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REPORT OF THE DIRECTORS OF THE MANAGEMENT COMPANY 
 

The Board of Directors of ABL Asset Management Company Limited, the management 
company of ABL Government Securities Fund (ABL-GSF), is pleased to present the Condensed 
Interim Financial Statements (un-audited) of ABL Government Securities Fund for the nine 
months ended March 31, 2020. 
  
ECONOMIC PERFORMANCE REVIEW – 9MFY20 
 
The disinflation continued in the country as we witnessed national CPI dropping at 10.24%YoY 
in March 2020 compared to 12.40%YoY in February 2020. The inflation fell on the back of lower 
food and fuel prices, and the base effect. The plunged local fuel prices were a reflection of a 
collapse in global oil prices owing to disagreement between OPEC and Russia over production 
cut. The average NCPI stands at 11.53%YoY during 9MFY20 against 6.31%YoY in the SPLY. 
Under the current pandemic scenario, we expect the inflation to fall further at a faster pace than 
expected given that the lockdown has affected the economic activities in the county while the 
commodities’ prices have collapsed globally. However, we fear that any abnormal uptick in food 
prices due to supply disruption may result in the trend to act in the opposite direction. 
 
The Government has been managing the current account effectively so far as it has come down 
by 71%YoY to USD 2.84bn during 8MFY20. The deficit predominantly plummeted due to 
15%YoY lower imports to USD 42.08bn while the exports increased by 3%YoY to USD 20.1bn 
during 8MFY20. Furthermore, worker remittances also rose by 5% to USD 15.1bn aiding the 
current account. That said, foreign exchange reserves of the country stand USD 17.4bn as at 
March 27, 2020; providing an import cover of ~3.02 months. On the fiscal side, during 9MFY20, 
provisional tax collection has reached to PKR 3.06tn against the revised target of PKR 3.52tn 
reflecting a shortfall of PKR 458bn with PKR 261bn shortfall in Mar’20 only. The continuing 
lockdown negatively impacted the tax collection in recent month and the situation is expected to 
persist.  
 
Pakistan’s GDP growth was reported at 3.3%YoY in FY19 dropped from 5.2% in FY18. The 
growth slowed down due to economic reforms and fiscal measures adopted by the government. 
During the period of Jul-Jan 2020, the large scale manufacturing (LSM) has significantly dented 
by 3.37%YoY compared to a 1.60% decline in the SPLY. The major contributors in the downfall 
were the Automobile (-36.07%), Iron and Steel Products (-9.25%), Coke & Petroleum Products 
(-10.59%) and Electronics (-8.50%). The textile sector (+0.28%) could not perform well despite 
competitiveness granted by the devaluation. The performance is expected to worsen in the 
coming months due to the corona virus outbreak halting economic activities not just in the 
country but in the whole world. We expect the lock down to result in GDP contraction in the 
4QFY20 leading to a lower growth rate in FY20 against target of 2.4%. 
 
Going forward, especially in the short run, the direction of the market will be set by the situation 
of coronavirus pandemic in the country and the resulting impact on the economy. To stimulate 
the economy and manage the current crises, Prime Minister of Pakistan has announced a relief 
package of PKR 1.2tn covering i) reduction of prices of petrol, diesel and kerosene by PKR 15 
per liter, ii) allocation of PKR 150bn to provide PKR 3,000 monthly to daily wagers for the period 
of 4 months, iii) allocation of PKR 100bn to SME and agriculture sectors, iv) allocation of PKR 
100bn to export industry to release the sales tax refunds on immediate basis, v) allocation of 
PKR 50bn for Utility Store Corporation (USC) so that provision of essential food items at 
affordable price and uninterrupted food supply chain could be ensured, vi) the full gas bill while 
electricity bill upto 300 units can be paid in installments over 3 months, vii) allocation of PKR 
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50bn for the procurement of medical equipment, viii) lower or no tax on food items such as on 
imports of pulses, palm oil and others, ix) allocation of PKR 100bn for emergencies induced by 
coronavirus outbreak, x) allocation of PKR 25bn for National Disaster Management Authority 
(NDMA) to purchase and procuring of kits, xi) allocation of PKR 50bn for the medical staff, and 
xii) expansion of shelter homes to accommodate more people. In addition to this, a construction 
package has also been announced allowing i) fixed tax regime to be introduced for builders and 
developers, ii) builders and developers not to withhold tax on purchase of building material 
except cement, steel and services; iii) builders and developers to be eligible to tax credit up to 
10x of tax already paid while declaring net worth iv) reduced tax rate by 90% for low cost 
housing/ projects developed by NAPHDA, v) exemption from Section 111 of Income Tax 
Ordinance 2001 (till June 30, 2022) for purchase of land and constructing any structure (house, 
commercial building, etc.), constructing any structure on already owned land and first purchase 
of newly constructed property, vi) rationalization of Capital Gain Tax (CGT), vii) valuation of real 
estate/plot, viii) rationalization / reduction in sales tax on construction material, ix) exemption of 
taxes on first house, x) sales tax to be levied at PKR 50 per square foot for builders and 100 per 
square yard for developers by all provinces and ICT, xi) exemption from sales tax on 
construction services, xii) complete exemption from sales tax for low cost housing by NAPHDA 
or provincial housing authorities, xiii) all provincial and municipal taxes, duties, fees, levies and 
charges on transfer and registration of urban properties to be clubbed under one head and 
charged at a rate of 2% of valuation, xiv)  expediting the already initiated process of fresh 
master plans / updating of existing master plans and zoning, xv) fully automated one window 
portals by all provinces / development authorities to process approvals and facilitate other client 
services, xvi) status of industry to construction sector, and xvii) construction of 100,000 low cost 
housing to be initiated in the current year with mortgage at preferably 6%. Furthermore, the 
state bank of Pakistan (SBP), in an emergency meeting, further slashed the policy rate by 150 
bps to 11% in addition to already announced cut of 75 bps in March MPC. 
 
MUTUAL FUND INDUSTRY REVIEW – 9MFY20 
 
Total Assets under management (AUMs) of open end mutual fund posted a substantial growth 
of 20% during 9MFY20 from PKR 573bn to PKR 689bn, mainly on account of massive flow in 
money market fund. Money market fund including conventional and Islamic, witnessed immense 
growth of 70% to close the period at PKR 282bn. Similarly fixed income funds both conventional 
and Islamic posted growth of 47.9% to close 9MFY20 at PKR 172bn. This growth in money 
market fixed income funds can be attributed to record high interest rates, volatile equity markets 
amid coronavirus and oil price war.  
 
On the equity side, we witnessed significant reduction of ~18% in AUMs from PKR 103bn to 
PKR ~83bn during 9MFY20. An important thing to note is a major reduction of ~24% from PKR 
111bn to PKR 84bn recorded in the month of Mar’20 after the outbreak of coronavirus. Similar 
trend can be seen in Islamic equity funds where AUMs reduced from PKR 54bn to PKR 40.7bn 
during 9MFY20 with a major fall of ~29% only in March 2020. 
 
Money Market Overview 9M: 
 
During the period under review, money market remained volatile as SBP’s stance moved from 
monetary tightening to easing. SBP raised interest rates in July 2019 by 100 bps to combat 
rising inflation and attract foreign investments in PKR denominated debt instruments. However, 
these plans came undone when coronavirus upended the hopes for economic revival and SBP 
was forced to cut interest rate by 225bps in month of March 2020. Resultantly, we have 
witnessed ~USD 1.8bn outflow of Hot Money only in March 2020. Consequently, PKR/USD 
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depreciated during the month. Pakistan investment bonds (PIBs) trading yields came down from 
13.72% to 9.15%, with a significant tilt towards longer tenor instruments to lock-in higher interest 
rates for the future. During the year, the money market witnessed a seasonal lack of liquidity as 
SBP continued with frequent open market operations (OMOs). At the end of the period under 
review, the SBP remained a net lender of worth PKR 937bn under a single reverse repo 
arrangement at a cut-off rate of 11.01%. On the T-bills side, the 3-Month cut off yields 
decreased from 12.75% to 11.30%. During the period under review, participation in 6 & 12M 
remained high as the market participants’ expectation for inflation started to come down, 
signaling start of monetary easing by SBP. The cut-offs for 12M T-bill came down by ~323bps to 
10.87% whereas the bond cut off yields for 3, 5 & 10 years closed at 11.59%, 11.99% & 10.85% 
respectively. 
 
FUND PERFORMANCE 
 
During the period under review, ABL Government Securities Fund posted a return of 15.12% 
against the benchmark return of 13.35%. AUMs of ABL GSF closed at PKR 4,106.44 million at 
the end of Mar’20, as compared to PKR 4,069.59 million at the end of Dec’19.  
 
Weighted average maturity of the fund increased to 591 days at the end of Mar’20 from 187 
days at the end of Dec’19, primarily due to an increase in allocation to government securities. At 
the end of Mar’20, exposure in cash stood at 31.07%, 22.66% in Pakistan Investment Bonds 
(PIB), 36.00% in Treasury Bills and 9.39% in Corporate TFC’s / Sukuk’s.  
 
AUDITORS 
 
M/s. A.F. Fergusons & Co. (Chartered Accountants), have been re-appointed as auditors for the 
year ending June 30, 2020 for ABL Government Securities Fund (ABL-GSF). 
 
FUND STABILITY RATING 
 
JCR-VIS Credit Rating Company Ltd. (JCR-VIS) on January 20, 2020, has upgraded the Fund 
Stability Rating of ABL Government Securities Fund at ‘A+(f)’ (Single A Plus (f)). 
  
MANAGEMENT QUALITY RATING 
 
On December 31, 2019, JCR-VIS Credit Rating Company Limited (JCR-VIS) has reaffirmed the 
Management Quality Rating of ABL Asset Management Company Limited (ABL AMC) to 
‘AM2++’ (AM-Two-Double Plus). Outlook on the assigned rating is ‘Stable’. 
 
OUTLOOK 
 
We expect the interest rates to continue to reverse (downwards) in the coming months amid 
decreasing international oil prices. Inflation forecast for next quarter may provide significant 
room for further reduction in policy rate.  
 
In the light of above scenario, ABL GSF will continue to take active exposure in longer tenor 
instruments such as 3 & 5 year Bond. We expect market yields to continue to decline while the 
yield curve is expected to stay inverted until a substantial reduction in Policy rate is made. The 
fund shall position itself as a high duration portfolio with exposures concentrated towards longer 
tenor along with active allocation in Floating Rate Instruments. 
 

arsalan.siddiqui
Typewritten Text

arsalan.siddiqui
Typewritten Text
Page 4

arsalan.siddiqui
Typewritten Text



ACKNOWLEDGEMENT 
 
We thank our valued investors who have placed their confidence in us. The Board is also 
thankful to Securities & Exchange Commission of Pakistan, the Trustee (Central Depository 
Company of Pakistan Limited) and the management of Pakistan Stock Exchange Limited for 
their continued guidance and support. The Directors also appreciate the efforts put in by the 
management team. 

 
For & on behalf of the Board 

 
 
 
 
           Alee Khalid Ghaznavi  

              Director                                        Chief Executive Officer 
 

Lahore, April 29, 2020 
 

arsalan.siddiqui
Typewritten Text

arsalan.siddiqui
Typewritten Text
Page 5

arsalan.siddiqui
Typewritten Text



ABL GOVERNMENT SECURITIES FUND

CONDENSED INTERIM STATEMENT OF ASSETS AND LIABILITIES 

AS AT MARCH 31, 2020

(Un-audited) (Audited)

March 31,  June 30, 

2020 2019

Note

Assets

Bank balances 4 1,411,958      2,089,059      

Investments 5 3,092,911      3,280,471      

Interest / profit accrued 24,128           48,945           

Deposit, prepayment and other receivable 15,707           1,490             

Total assets 4,544,704      5,419,965      

Liabilities

Payable to ABL Asset Management Company Limited - Management Company 6 69,411           58,435           

Payable to the Central Depository Company of Pakistan Limited - Trustee 247                268                

Payable to the Securities and Exchange Commission of Pakistan Limited 511                2,051             

Payable against redemption of units 887                860                

Payable against purchase of investment 351,410         2,513,747      

Accrued expenses and other liabilities 7 15,797           33,538           

Total liabilities 438,263         2,608,899      

NET ASSETS 4,106,441      2,811,066      

UNIT HOLDERS' FUND (AS PER STATEMENT ATTACHED) 4,106,441      2,811,066      

CONTINGENCIES AND COMMITMENTS 8

NUMBER OF UNITS IN ISSUE 366,361,202  279,372,240  

NET ASSET VALUE PER UNIT 11.2087         10.0621         

The annexed notes 1 to 15 form an integral part of these condensed interim financial statements.

             _____________________                         _____________________                    _____________________

              Chief Financial Officer                            Chief Executive Officer                                      Director

----------------------- (Rupees in '000) ----------------------- 

----------------------- (Number of units) -----------------------

----------------------- (Rupees)-----------------------

For ABL Asset Management Company Limited

(Management Company)
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ABL GOVERNMENT SECURITIES FUND

CONDENSED INTERIM INCOME STATEMENT(UN-AUDITED)

FOR THE NINE MONTHS AND QUARTER ENDED MARCH 31, 2020

 2020  2019  2020  2019 

Note

Income

Income from government securities 165,003       49,414         85,481     16,412     

Income from commercial paper 659              -               -           -           

Income from reverse repo transactions -               333              -           -           

Income from term deposit receipts -               3,695           -           -           

Income from term finance certificates and sukuks 46,874         34,177         15,300     13,161     

Profit on savings accounts 138,733       109,683       31,231     43,134     

351,269       197,302       132,012   72,707     

Gain / (loss) on sale of investments - net 49,510         (8,269)          30,164     (5,743)      

Net unrealised appreciation / (diminution) on re-measurement of

investments classified as 'financial assets at fair value through

profit or loss' - net 5.6 30,563         (5,267)          31,832     3,030       

80,073         (13,536)        61,996     (2,713)      

Total income 431,342       183,766       194,008   69,994     

Expenses

Remuneration of ABL Asset Management Company Limited 

   - Management Company 6.1 31,962         25,148         12,414     7,792       

Punjab sales tax on remuneration of the Management Company 6.2 5,114           4,024           1,986       1,247       

Accounting and operational charges 6.4 5,647           2,010           992          623          

Selling and marketing expenses 6.5 10,218         8,038           3,970       2,491       

Remuneration of Central Depository Company of Pakistan Limited-Trustee 1,662           2,072           646          653          

Sindh sales tax on remuneration of the Trustee 216              271              84            85            

Annual fee to the Securities and Exchange Commission of Pakistan 511              1,509           198          468          

Securities transaction costs 2,347           112              1,064       69            

Settlement and bank charges 307              138              197          79            

Legal & professional charges 60                81                -           81            

Auditors' remuneration 410              399              120          165          

Printing charges 150              100              49            -           

Annual listing fee 21                21                7              7              

Annual rating fee 200              200              66            66            

Total operating expenses 58,825         44,123         21,793     13,826     

Net income for the period before taxation 372,517       139,643       172,215   56,168     
 

Taxation 9 -                                -   -           

Net income for the period after taxation 372,517       139,643       172,215   56,168     

Other comprehensive income for the period -                                -   -           -           

Total comprehensive income for the period 372,517       139,643       172,215   56,168     

Earnings per unit 10

Allocation of net income for the period:

Net income for the period after taxation 372,517       139,643       172,215   56,168     

Income already paid on units redeemed (46,921)        (22,911)        (23,897)    (3,254)      

325,596       116,732       148,318   52,914     

Accounting income available for distribution:

-Relating to capital gains 80,073         -               61,996     -           

-Excluding capital gains 245,523       116,732       86,322     52,914     

325,596       116,732       148,318   52,914     

The annexed notes 1 to 15 form an integral part of these condensed interim financial statements.

             _____________________                                _____________________                                _____________________

              Chief Financial Officer                                    Chief Executive Officer                                             Director

(Management Company)

--------------------------------(Rupees in '000)--------------------------------

For ABL Asset Management Company Limited

For the nine months ended

March 31,

For the Quarter ended

March 31,
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ABL GOVERNMENT SECURITIES FUND

CONDENSED INTERIM STATEMENT OF MOVEMENT IN UNIT HOLDERS' FUND

FOR THE NINE MONTHS ENDED MARCH 31, 2020

Net assets at beginning of the period (audited) 2,792,010 19,056 2,811,066 3,002,011 134,604 3,136,615

Issue of 346,985,045 (2019: 122,146,424) units

 - Capital value (at net asset value per 

unit at the beginning of the period) 3,491,398 -            3,491,398 1,228,925 -            1,228,925

 - Element of income 156,273 -            156,273 34,214 -            34,214

Total proceeds on issuance of units 3,647,671 -            3,647,671 1,263,139 -            1,263,139

Redemption of 259,996,083 (2019: 156,081,320) units

 - Capital value (at net asset value per 

unit at the beginning of the period) 2,616,107 -            2,616,107 1,569,743 -            1,569,743

- Element of loss 61,785 46,921 108,706 5,361 22,911 28,272

Total payments on redemption of units 2,677,892 46,921 2,724,813 1,575,104 22,911 1,598,015

Total comprehensive income for the period -            372,517 372,517 -           139,643 139,643

Distribution during the period

2020: Nil (2019: Re 0.3994 per unit on July 03, 2018 -            -            -            (18,892) (100,099) (118,991)

                          Re 0.0800 per unit on August 01, 2018) -            -            -            (5,006) (19,018) (24,024)

Net income / (loss) for the period less distribution -            372,517 372,517 (23,898) 20,526 (3,372)

Net assets at end of the period (un-audited) 3,761,789 344,652 4,106,441 2,666,148 132,219 2,798,367

Undistributed income brought forward

 - Realised income 28,253 131,427

 - Unrealised (loss) / income (9,197) 3,177

19,056 134,604

Accounting income available for distribution

- Relating to capital gains 80,073 -            

- Excluding capital gains 245,523 116,732

325,596 116,732

Distribution during the period -            (119,117)

Undistributed income carried forward 344,652 132,219

Undistributed income carried forward

 - Realised income 314,089 137,486

 - Unrealised income / (loss) 30,563 (5,267)

344,652 132,219

(Rupees) (Rupees)

Net assets value per unit at beginning of the period 10.0621    10.5283   

Net assets value per unit at end of the period 11.2087    10.6003   

The annexed notes 1 to 15 form an integral part of these condensed interim financial statements.

            _____________________                                   _____________________                                   _____________________

              Chief Financial Officer                                     Chief Executive Officer                                                    Director

For ABL Asset Management Company Limited

(Management Company)

2020

------------------------------------- (Rupees in '000) ------------------------------------

Capital 

Value

Un- 

distributed  

income

Total Total
Capital 

Value

Un- 

distributed  

income

2019
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ABL GOVERNMENT SECURITIES FUND

CONDENSED INTERIM CASH FLOW STATEMENT (UN-AUDITED)

FOR THE NINE MONTHS ENDED MARCH 31, 2020

2020 2019

Note

CASH FLOWS FROM OPERATING ACTIVITIES

Net income for the period before taxation 372,517         139,643         

Adjustments:

Income from government securities (165,003)        (49,414)          

Income from term deposit receipts -                 (3,695)            

Income from term finance certificates and sukuks (46,874)          (34,177)          

Profit on savings accounts (138,733)        (109,683)        

Income from reverse repo transactions -                 (333)               

Net unrealised appreciation / (diminution) on re-measurement of

classified as financial assets at fair value through profit or loss - net (30,563)          5,267             

(381,173)        (192,035)        

(Increase) / decrease  in assets

Deposit, prepayment and other receivable (14,217)          (922)               

(Decrease) / increase  in liabilities

Payable to ABL Asset Management Company Limited - Management Company 10,976           8,486             

Payable to the Central Depository Company of Pakistan Limited - Trustee (21)                 (17)                 

Payable to the Securities and Exchange Commission of Pakistan (1,540)            (692)               

Accrued expenses and other liabilities (17,741)          758                

(8,326)            8,535             

Income received on government securities 182,133         32,563           

Income received on term deposit receipts -                 3,822             

Income received from reverse repo transactions -                 333                

Income received on term finance certificates 42,675           29,715           

Profit received on savings accounts 150,619         104,245         

Net amount (paid) / received on purchase and sale of investments (3,839,637)     (902,719)        

Net cash flows (used in) / generated from operating activities (3,495,409)     (776,820)        

CASH FLOWS FROM FINANCING ACTIVITIES

Cash distribution paid -                 (143,015)        

Receipts from issuance of units 3,647,671      1,263,139      

Payments on redemption of units (2,724,786)     (1,596,433)     

Net cash used in financing activities 922,885         (476,309)        

Net decrease in cash and cash equivalents during the period (2,572,524)     (1,253,129)     

Cash and cash equivalents at the beginning of the period 4,352,342      4,913,696      

Cash and cash equivalents at the end of the period 4.2 1,779,818      3,660,567      

The annexed notes 1 to 15 form an integral part of these condensed interim financial statements.

             _____________________                         _____________________                    _____________________

              Chief Financial Officer                              Chief Executive Officer                                    Director

-------------------------------------(Rupees  in '000)-------------------------------------

For ABL Asset Management Company Limited

(Management Company)

                                               For Atlas Asset Management Limited 
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ABL GOVERNMENT SECURITIES FUND

NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)

FOR THE NINE MONTHS ENDED MARCH 31, 2020

1 LEGAL STATUS AND NATURE OF BUSINESS

1.1

1.2

1.3

1.4

1.5

2 STATEMENT OF COMPLIANCE 

-

-

-

Provisions of and directives issued under the Companies Act, 2017 along with part VIIIA of the repealed

Companies Ordinance, 1984; and

the Non-Banking Finance Companies (Establishment and Regulation) Rules, 2003 (the NBFC Rules), the Non-

Banking Finance Companies and Notified Entities Regulations, 2008 (the NBFC Regulations) and the

requirements of the Trust Deed.

Where provisions of and directives issued under the Companies Act, 2017, part VIIIA of the repealed Companies

Ordinance 1984, the NBFC Rules, the NBFC Regulations and the requirements of the Trust Deed differ with the

requirements of IAS 34, the provisions of and directives issued under the Companies Act, 2017, part VIIIA of the

repealed Companies Ordinance 1984, the NBFC Rules, the NBFC Regulations and the requirements of the Trust

Deed have been followed.

ABL Government Securities Fund (the Fund) is an open ended mutual fund constituted under a Trust Deed entered

into on November 01, 2011 between ABL Asset Management Company Limited (ABL AMCL) as the Management

Company and the Central Depository Company of Pakistan Limited (CDC) as the Trustee. The Trust Deed has not

been revised. Furthermore, the Offering Document of the Fund has been revised through the First, Second, Third,

Fourth, Fifth and Sixth Supplements dated January 12, 2012, May 31, 2012, July 30, 2013, February 10, 2014,

October 01, 2014 and October 06, 2016 respectively with the approval of the Securities and Exchange Commission of

Pakistan (SECP). The Securities and Exchange Commission of Pakistan (SECP) authorised constitution of the Trust

Deed vide letter no. NBFC-II / ABLAMC / 439 / 2011 dated October 31, 2011 in accordance with the requirement of

the Non-Banking Finance Companies and Notified Entities Regulation, 2008.

The Fund has been categorised as an open ended income scheme by the Board of Directors of the Management

Company pursuant to the provisions contained in Circular 7 of 2009 and is listed on the Pakistan Stock Exchange

Limited. The units of the Fund were initially offered for public subscription at a par value of Rs 10 per unit. Thereafter,

the units are being offered for public subscription on a continuous basis from November 29, 2011 and are transferable

and redeemable by surrendering them to the Fund.

The disclosures made in these condensed interim financial statements have, however, been limited based on the

requirements of the International Accounting Standard 34: 'Interim Financial Reporting'. These condensed interim

financial statements do not include all the information and disclosures required in a full set of financial statements and

should be read in conjunction with the annual published audited financial statements of the Fund for the year ended

June 30, 2019.

The title to the assets of the Fund is held in the name of the Central Depository Company of Pakistan Limited as the

Trustee of the Fund.

The Management Company of the Fund has been licensed to act as an Asset Management Company under the Non-

Banking Finance Companies (Establishment and Regulation) Rules, 2003 (the NBFC Rules) through a certificate of

registration issued by the SECP. The registered office of the Management Company is situated at Plot No. 14, Main

Boulevard, DHA Phase 6, Lahore. The Management Company is a member of the Mutual Funds Association of

Pakistan (MUFAP).

The objective of the scheme is to deliver optimal risk adjusted returns by investing mainly in mix of short to long term

Government Securities and other debt Instruments. The investment objectives and policies are explained in the Fund's

offering document.

JCR-VIS Credit Rating Company Limited assigned management quality rating of AM2++ (stable outlook) to the

Management Company as at December 31, 2018 and fund stability rating of A(f) to the Fund as at January 16, 2018.

These condensed interim financial statements have been prepared in accordance with the accounting and reporting

standards as applicable in Pakistan for interim financial reporting. The accounting and reporting standards applicable

in Pakistan for interim financial reporting comprise of:

International Accounting Standard (IAS) 34, Interim Financial Reporting, issued by the International Accounting

Standards Board (IASB) as notified under the Companies Act, 2017;
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3

3.1

3.2

3.3 Amendments to accounting and reporting standards that are effective in the current period

3.4

(Un-audited) (Audited)

March 31, June 30,

2020 2019

4 BANK BALANCES Note

Balances with banks in savings accounts 4.1      1,411,945      2,089,059 

Balances with banks in current accounts 4.2                  13                   -   

     1,411,958      2,089,059 

4.1

4.2 Balance in current accounts is maintained with Allied Bank Limited, a related party.

(Un-audited) (Un-audited)

March 31, June 30,

2020 2019

4.3 Cash and cash equivalents Note

Bank balances      1,411,958      2,089,059 

Commercial papers                   -             49,662 

Treasury bills 

(with original maturity of three months) 5.1         367,860      2,213,621 

     1,779,818      4,352,342 

5 INVESTMENTS 

At fair value through profit or loss

- Government Securities - Market Treasury Bill 5.1 1,636,174     2,213,621     

- Term Finance Certificates - unlisted 5.2 281,501        286,425        

- Government Securities - Pakistan Investment Bonds 5.3 1,029,902     558,451        

- Sukuk Certificates - listed 5.4 120,078        172,312        

- Sukuk Certificates - unlisted 5.5 25,256          -                

- Commercial papers -               49,662          

3,092,911     3,280,471     

-------------------------------------(Rupees in '000)-------------------------------------

This includes balance of Rs 1,051.793 million (June 30, 2019: Rs 37.764 million) maintained with Allied Bank Limited

(a related party) that carries profit at 12.00% per annum (June 30, 2019: 13.4%). Other profit and loss saving accounts

of the Fund carry profit rates ranging from 8.00% to 13.65% per annum (June 30, 2019: 8.00% to 13.75% per annum).

-------------------------------------(Rupees in '000)-------------------------------------

The accounting policies adopted and the methods of computation of balances used in the preparation of these

condensed interim financial statements are the same as those applied in the preparation of the annual financial

statements of the Fund for the year ended June 30, 2019.

The preparation of the condensed interim financial statements in conformity with accounting and reporting standards

as applicable in Pakistan requires management to make estimates, assumptions and use judgments that affect the

application of accounting policies and reported amounts of assets, liabilities, income and expenses. Estimates,

assumptions and judgments are continually evaluated and are based on historical experience and other factors,

including reasonable expectations of future events. Revisions to accounting estimates are recognised prospectively

commencing from the period of revision. In preparing the condensed interim financial statements, the significant

judgments made by management in applying the Fund’s accounting policies and the key sources of estimation and

uncertainty were the same as those applied to the financial statements as at and for the year ended June 30, 2019.

The Fund’s financial risk management objectives and policies are consistent with those disclosed in the financial

statements as at and for the year ended June 30, 2019.

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES, ACCOUNTING ESTIMATES, JUDGMENTS AND RISK

MANAGEMENT POLICIES

There are certain amendments to the accounting and reporting standards that are mandatory for the Fund's annual

accounting period beginning on July 1, 2019. However, these do not have any significant impact on the Fund's

operations and, therefore, have not been detailed in these condensed interim financial statements.

There are certain new standards, interpretations and amendments to the accounting and reporting standards that are

mandatory for the Fund's annual accounting periods beginning on or after July 1, 2019. However, these are not

expected to have any significant impacts on the Fund's operations and are, therefore, not detailed in these condensed

interim financial statements. 

Standards, interpretations and amendments to published accounting and reporting standards that are not yet

effective
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5.1 Government Securities - Market Treasury Bills

5.2 Term Finance Certificates - unlisted

5.3 Government Securities - Pakistan Investment Bonds

5.4 Sukuk Certificates - listed

5.5 Sukuk Certificates - unlisted

3 M onths 2,225,310 56,727,130 58,577,440 375,000 366,893 367,860 11.89% 8.96%

6 M onths -                         15,293,050 15,040,000 253,050 239,932 241,399 7.80% 5.88%

12 M onths -                         10,542,340 9,430,000 1,112,340 1,019,263 1,026,915 33.20% 25.01%

Total 2,225,310 82,562,520 83,047,440 1,740,390 1,626,088 1,636,174 52.90% 39.84%

Total - June 30, 2019 2,213,632 2,213,621 67.48% 78.75%

P ercentage

M arket  

value as a 

percentage 

o f  to tal 

investments

M arket  

value as a 

percentage 

o f  net  

assets

T eno r

F ace Value (R upees in '000) R upees in '000

A s at  July 1, 

2019

P urchased 

during the 

perio d

D ispo sed /  

matured 

during the 

perio d

A s at  

M arch 31, 

2020

C arrying 

value as at  

M arch 31, 

2020

M arket  

value  as at  

M arch 31, 

2020

July 12, 2018 3 years 520,800          3,259,800      3,770,600      10,000             9,413                9,635               0.31% 0.23%

December 29, 2016 3 years -                   980,000          980,000          -                   -                   -                   0.00% 0.00%

September 19, 2019 3 years -                   7,225,000      6,805,000      420,000          402,946          414,091            13.39% 10.08%

July 18, 2013 5 years -                   -                   -                   -                   0.00% 0.00%

April 21, 2016 5 years 60,000            -                   60,000            -                   -                   -                   0.00% 0.00%

July 12, 2018 5 years 50,000            1,215,600        1,265,600       -                   -                   -                   0.00% 0.00%

September 19, 2019 5 years -                   8,975,000      8,375,000      600,000          599,040          606,176           19.60% 14.76%

July 12, 2018 10 years -                   110,000            110,000            -                   -                   -                   0.00% 0.00%

September 19, 2019 10 years -                   50,000            50,000            -                   -                   -                   0.00% 0.00%

Total 1,011,398         1,029,902       33.30% 25.08%

Total - June 30, 2019 559,792 558,451 17.02% 19.86%

Issue date T eno r

F ace value (R upees in '000) R upees in '000 M arket  

value as a 

percentag

e o f  net  

assets

A s at  July 

1, 2019

P urchased 

during the 

perio d

D ispo sed /  

matured 

during the 

perio d

A s at  

M arch 31, 

2020

C arrying 

value as at  

M arch 31, 

2020

M arket  

value as at  

M arch 31, 

2020

M arket  

value as a 

percentage 

o f  to tal 

investments

Unlisted
Comme rc ia l Ba nk

Bank of Punjab 1,710 350            -             2,060            203,860           204,622           6.62% 4.98% 6.83%

(Face value of Rs. 99,900 per certificate)

Inve stme nt Compa nie s

Jahangir Siddiqui & Company Limited -  TFC X 22,900      -             -             22,900 71,262              71,348              2.31% 1.74% 7.63%

(Face value of Rs. 4,375 per certificate)

Jahangir Siddiqui & Company Limited -  TFC IX 6,950         -             4,000         2,950 5,531                 5,531                 35.22% 0.13% 1.48%

(Face value of Rs. 2,500 per certificate)

Total 280,653 281,501 44.15% 6.86% 15.94%

Total - June 30, 2019 293,589 286,425 8.73% 10.19%

- - - -  R upees in '000 - - - - -

M arket  

value as a 

percentage 

o f  to tal 

investment

Investmen

t as a 

percentag

e o f  to tal 

issue size

N ame o f  the Investee C o mpany 

M arket  

value as a 

percentag

e o f  net  

assets

-- - - - - - - - - -  N umber o f  cert if icates-- - - - - - - - -

A s at  

July 1, 

2019

P urchas

ed 

during 

the 

perio d

D ispo se

d /  

matured 

during 

the 

perio d

A s at  

M arch 31, 

2020

C arrying 

value as at  

M arch 31, 

2020

M arket  

value as at  

M arch 31, 

2020

-- - - - - - -P ercentage-- - - - - -

F ert ilizer

Dawood Hercules Corporation Limited (I) 1,398          75               700            773                61,621              62,288            2.01% 1.52% 1.19%

(Face value of Rs. 80,000 per certificate)

Dawood Hercules Corporation

Limited (II) 470            500            250            720                57,374            57,790            1.27% 1.41% 1.08%

(Face value of Rs. 90,000 per certificate)

Total 118,996            120,078           3.29% 2.92% 2.27%

Total - June 30, 2019 172,993 172,312 5.25% 6.13% 3.20%

M arket  

value as a 

percentage 

o f  to tal 

market  

value o f  

investments

M arket  

value as a 

percentag

e o f  net  

assets

Investment 

as a 

percentage 

o f  to tal 

issue size

N ame o f  Investee C o mpany

A s at  

July 1, 

2019

-- - - - - - - - - - - - - - - - -  N umber o f  cert if icates - - - - - - - - -  R upees in '000 - - -

P urchas

ed 

during 

the 

perio d

D ispo se

d /  

matured 

during 

the 

perio d

A s at  

M arch 31, 

2020

C arrying 

value as at  

M arch 31, 

2020

M arket  

value as at  

M arch 31, 

2020

F ert ilizer

The Hub Power Company Ltd. -                  250            -                  250                25,213             25,256            0.82% 0.62% 0.42%

(Face value of Rs. 100,000 per certificate)

Total 25,213             25,256            0.82% 0.62%

Total - June 30, 2019 -                      -                      -                          -                      

M arket  

value as a 

percentage 

o f  to tal 

market  

value o f  

investments

M arket  

value as a 

percentag

e o f  net  

assets

Investment 

as a 

percentage 

o f  to tal 

issue size

-- - - - - - - - - - - - - - - - -  N umber o f  cert if icates - - - - - - - - -  R upees in '000 - - -

C arrying 

value as at  

M arch 31, 

2020

M arket  

value as at  

M arch 31, 

2020

N ame o f  Investee C o mpany

A s at  

July 1, 

2019

P urchas

ed 

during 

the 

perio d

D ispo se

d /  

matured 

during 

the 

perio d

A s at  

M arch 31, 

2020
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(Un-audited) (Audited)

5.6 Unrealised (diminution) / appreciation on re-measurement March 31, June 30,

of investments classified as financial assets at fair value 2020 2019

through profit or loss - net

Market value of securities 3,092,911     3,280,471     

Less: carrying value of securities 3,062,348     3,289,668     

30,563          (9,197)           

6 PAYABLE TO ABL ASSET MANAGEMENT COMPANY LIMITED 

- RELATED PARTY

Management fee payable 6.1 4,212            2,924            

Punjab sales tax on remuneration of the Management Company 6.2 6,825            6,618            

Federal excise duty on remuneration of the Management Company 6.3 41,987          41,987          

Accounting and operational charges payable 6.4 5,647            1,345            

Sales load payable 521               182               

Selling and marketing expenses payable 6.5 10,219          5,379            

69,411          58,435          

6.1

6.2

6.3

6.4

6.5

Until June 19, 2019 there was a maximum cap of 0.1% of the average annual net assets of the scheme or actual

whichever is less, for allocation of such expense to the Fund. However, the SECP vide its SRO 639 dated June 20,

2019 removed the maximum cap of 0.1%.

The Management Company based on its own discretion has currently fixed a maximum capping of 0.1% of the

average annual net assets of the scheme for allocation of such expenses to the Fund.

-------------------------------------(Rupees in '000)-------------------------------------

With effect from July 1, 2016, FED on services provided or rendered by non-banking financial institutions dealing in

services which are subject to provincial sales tax has been withdrawn by the Finance Act, 2016.

During the period, an amount of Rs. 5.114 million (2018: Rs 4.024 million) was charged on account of sales tax on

management fee levied through Punjab Sales Tax on Services Act, 2012.

Note

During the year ended June 30, 2017, the SHC passed an order whereby all notices, proceedings taken or pending,

orders made, duty recovered or actions taken under the Federal Excise Act, 2005 in respect of the rendering or

providing of services (to the extent as challenged in any relevant petition) were set aside. In response to this, the

Deputy Commissioner Inland Revenue has filed a Civil Petition for leave to appeal in the Supreme Court of Pakistan

which is pending adjudication.

In view of the above, the Fund has discontinued making further provision in respect of FED on remuneration of the

Management Company with effect from July 1, 2016. However, as a matter of abundant caution the provision for FED

made for the period from June 13, 2013 till June 30, 2016 amounting to Rs 41.987 million is being retained in the

condensed interim financial statements of the Fund as the matter is pending before the Supreme Court of Pakistan.

Had the provision not been made, the NAV per unit of the Fund would have been higher by Re 0.115 (June 30, 2019:

Re 0.150 ) per unit.

In accordance with Regulation 60 of the NBFC Regulations, the Management Company is entitled to charge fees and

expenses related to registrar services, accounting, operation and valuation services, related to a Collective Investment

Scheme (CIS).

 5.1, 5.2, 5.3, 5.4, 5.5 

 5.1, 5.2, 5.3, 5.4, 5.5 

The Finance Act, 2013 enlarged the scope of Federal Excise Duty (FED) on financial services to include Asset

Management Companies (AMCs) as a result of which FED at the rate of 16 percent on the remuneration of the

Management Company and sales load was applicable with effect from June 13, 2013. The Management Company

was of the view that since the remuneration was already subject to provincial sales tax, further levy of FED would

result in double taxation which did not appear to be the spirit of the law. Hence, on September 4, 2013 a constitutional

petition was filed with the Sindh High Court (SHC) by the Management Company together with various other asset

management companies challenging the levy of FED.

The Management Company has charged remuneration at the rate of 1.25% (June 30, 2018: 1.25%) per annum based

on the daily net assets of the Fund. The amount of remuneration is being paid monthly in arrears.

The SECP has allowed the Asset Management Companies to charge selling and marketing expenses to all categories

of open-end mutual funds (except fund of funds) initially for a period of three years (i.e. from January 1, 2017 till

December 31, 2019). The maximum cap of selling and marketing expense was 0.4% per annum of the net assets of

the Fund or actual expenses whichever is lower.

F ert ilizer

The Hub Power Company Ltd. -                  250            -                  250                25,213             25,256            0.82% 0.62% 0.42%

(Face value of Rs. 100,000 per certificate)

Total 25,213             25,256            0.82% 0.62%

Total - June 30, 2019 -                      -                      -                          -                      

M arket  

value as a 

percentage 

o f  to tal 

market  

value o f  

investments

M arket  

value as a 

percentag

e o f  net  

assets

Investment 

as a 

percentage 

o f  to tal 

issue size

-- - - - - - - - - - - - - - - - -  N umber o f  cert if icates - - - - - - - - -  R upees in '000 - - -

C arrying 

value as at  

M arch 31, 

2020

M arket  

value as at  

M arch 31, 

2020

N ame o f  Investee C o mpany

A s at  

July 1, 

2019

P urchas

ed 

during 

the 

perio d

D ispo se

d /  

matured 

during 

the 

perio d

A s at  

M arch 31, 

2020

arsalan.siddiqui
Typewritten Text

arsalan.siddiqui
Typewritten Text
Page 13

arsalan.siddiqui
Typewritten Text



(Un-audited) (Audited)

March 31, June 30,

2020 2019

7 ACCRUED EXPENSES AND OTHER LIABILITIES Note

Auditors' remuneration payable 363               250               

Brokerage payable 2,098            238               

Rating fee payable -                   -                    

Printing charges payable 168               80                 

Withholding tax payable 1,248            21,050          

Provision for Sindh Workers' Welfare Fund 7.1 10,609          10,609          

Other payable 1,311            1,311            

15,797          33,538          

7.1

8 CONTINGENCIES AND COMMITMENTS

There were no contingencies and commitments outstanding as at March 31, 2020 and June 30, 2019.

9 TAXATION

As a consequence of the 18th amendment to the Constitution of Pakistan, in May 2015 the Sindh Workers’ Welfare

Fund Act, 2014 (SWWF Act) had been passed by the Government of Sindh as a result of which every industrial

establishment located in the Province of Sindh, the total income of which in any accounting year is not less than Rs

0.50 million, was required to pay Sindh Workers’ Welfare Fund (SWWF) in respect of that year a sum equal to two

percent of such income. The matter was taken up by MUFAP with the Sindh Revenue Board (SRB) collectively on

behalf of various asset management companies and their CISs whereby it was contested that mutual funds should be

excluded from the ambit of the SWWF Act as these were not industrial establishments but were pass through

investment vehicles and did not employ workers. The SRB held that mutual funds were included in the definition of

financial institutions as per the Financial Institution (Recovery of Finances) Ordinance, 2001 and were, hence,

required to register and pay SWWF under the SWWF Act. Thereafter, MUFAP had taken up the matter with the Sindh

Finance Ministry to have CISs / mutual funds excluded from the applicability of SWWF. In view of the above

developments regarding the applicability of SWWF on CISs / mutual funds, MUFAP recommended that, as a matter of

abundant caution, provision in respect of SWWF should be made on a prudent basis with effect from the date of

enactment of the SWWF Act, 2014 (i.e. starting from May 21, 2015).

The Fund has made provision for SWWF from May 21, 2015 till June 30, 2017 amounting to Rs 10.609 million as the

decision in this respect is pending to date. The Fund has not made any provision for SWWF after July 01, 2017 as the

registered office of the Management Company of the Fund had been relocated from the Province of Sindh to the

Province of Punjab.

During the current period, the SECP through its circular 11 dated July 5, 2019 has revised the conditions for charging

of selling and marketing expenses to a Fund. As per the revised guidelines, the maximum cap of 0.4% per annum has

been lifted and now the asset management company is required to set a maximum limit for charging of such expense

to the Fund and the same should be approved by the Board of Directors of the Management Company as part of

annual plan. Furthermore, the time limit of three years has also been removed in the revised conditions.

Accordingly, the Management Company based on its own discretion has currently determined a capping of 0.4%

which is applied to average annual net assets of the Fund for charging of selling and marketing expenses to the Fund.

This has also been approved by the Board of Directors of the Management Company.

-------------------------------------(Rupees in '000)-------------------------------------

The income of the Fund is exempt from income tax under clause (99) of Part I of the Second Schedule to the Income

Tax Ordinance, 2001 subject to the condition that not less than 90% of the accounting income for the year as reduced

by capital gains, whether realised or unrealised, is distributed amongst the unit holders as cash dividend. Furthermore,

as per Regulation 63 of the Non-Banking Finance Companies and Notified Entities Regulations, 2008, the Fund is

required to distribute not less than 90% of its accounting income for the year derived from sources other than capital

gains as reduced by such expenses as are chargeable thereon to the unitholders. Since the management intends to

distribute the required minimum percentage of income earned by the Fund for the year ending June 30, 2019 to the

unit holders in the manner as explained above, no provision for taxation has been made in these condensed interim

financial statements during the period.

The Fund is also exempt from the provisions of Section 113 (minimum tax) under clause 11A of Part IV of the Second

Schedule to the Income Tax Ordinance, 2001. 

Had the provision for SWWF not been recorded in these condensed interim financial statements of the Fund for the

period from May 21, 2015 to June 30, 2017, the net asset value of the Fund as at March 31, 2020 would have been

higher by Re 0.029 (June 30, 2019: 0.038) per unit.
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10 EARNINGS PER UNIT 

11 TOTAL EXPENSE RATIO

12 TRANSACTIONS WITH CONNECTED PERSONS / RELATED PARTIES

12.1

12.2

12.3

12.4

12.5 Detail of transactions with related parties / connected persons during the period:

2020 2019

ABL Asset Management Company Limited - Management Company

Issue of 15,645,407 (2019: 33,479,211) units 161,604        349,826        

Redemption of 48,362,462 (2019: 2,376,132) units 500,000        25,000          

Remuneration for the period 31,962          25,148          

Punjab sales tax on remuneration 5,114            4,024            

Accounting and operational charges 5,647            2,010            

Selling and marketing expenses 10,218          8,038            

Sales load paid 1,384            1,074            

Central Depository Company of Pakistan Limited - Trustee

Remuneration for the period 1,662            2,072            

Sindh sales tax on remuneration 216               271               

Settlement charges 29                 15                 

Allied Bank Limited

Profit on saving account 34,052          6,761            

Bank charges 226               18                 

Murree Brewery Company Limited

Issue of Nil (2019: 10,856,287) units -               112,890        

Redemption of Nil (2019: 32,698,819) units -               334,963        

Coronet Foods (Private) Limited

Issue of 14,527,618 (2019: 1,269,249) units 151,721        12,846          

English Biscuit Manufacturers (Private) Limited

Issue of 33,510,988 (2019: 3,100,035) units 352,583        31,374          

Remuneration to the Management Company of the Fund is determined in accordance with the provisions of the NBFC

Regulations, 2008 and the Trust Deed.

------------------Rupees in '000------------------

Remuneration to the Trustee of the Fund is determined in accordance with the provisions of the Trust Deed.

(Un-audited)

Connected persons include ABL Asset Management Company Limited being the Management Company, the Central

Depository Company of Pakistan Limited being the Trustee, other collective investment schemes managed by the

Management Company, any entity in which the Management Company, its CISs or their connected persons have

material interest, any person or company beneficially owning directly or indirectly ten percent or more of the capital of

the Management Company or the net assets of the Fund, directors and their close family members and key

management personnel of the Management Company.

The Total Expense Ratio (TER) of the Fund as at March 31, 2020 is 1.73% which includes 0.17% representing

government levies on the Fund such as sales taxes, annual fee payable to the SECP, etc. This ratio is within the

maximum limit of 2.5% prescribed under the NBFC Regulations for a collective investment scheme categorised as

income scheme.

Transactions with connected persons are executed on an arm's length basis and essentially comprise sale and

redemption of units, fee on account of managing the affairs of the Fund, sales load, other charges and distribution

payments to connected persons. The transactions with connected persons are in the normal course of business, at

contracted rates and at terms determined in accordance with market rates. 

Earnings per unit (EPU) has not been disclosed as in the opinion of management the determination of cumulative

weighted average number of outstanding units for calculating EPU is not practicable.

Nine Months ended March 31,
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2020 2019

ABL Financial Planning Fund - Conservative Allocation Plan 

Issue of Nil (2019: 160,511) units -               1,624            

Redemption of 119,285 (2019: 1,293,363) units 1,260            13,232          

ABL Financial Planning Fund - Active Allocation Plan 

Issue of 1,920,344 (2019: 820,718) units 20,000          8,307            

Redemption of 14,626,128 (2019: 4,156,401) units 155,452        42,630          

ABL Financial Planning Fund - Strategic Allocation Plan 

Issue of 3,168,568 (2019: 214,767) units 33,000          2,174            

Redemption of 3,168,568 (2019: 4,722,196) units 34,056          47,948          

DIRECTORS OF THE MANAGEMENT COMPANY

Mr. Alee Khalid Ghaznavi

Issue of 764,797 (2019: Nil) units 7,891            -                

Redemption of 764,718 (2019: Nil) units 7,900            -                

12.6 Details of balances outstanding at the period / year end with connected persons are as follows:

(Un-audited) (Audited)

March 31, 

2020

June 30, 

2019

ABL Asset Management Company Limited - Management Company 

Remuneration charged 4,212            2,924            

Punjab sales tax on remuneration 6,825            6,618            

Accounting and operational charges payable 5,647            1,345            

Selling and marketing charges 10,219          5,379            

Sales load paid 521               182               

Federal excise duty on remuneration of the Management Company 41,987          41,987          

Outstanding of 576,860 (June 30, 2019: 33,293,915) units 6,466            335,007        

Central Depository Company of Pakistan Limited - Trustee

Remuneration paid 219               237               

Sindh sales tax on remuneration 28                 31                 

Security deposit 100               100               

Balance in IPS account 98                 76                 

Allied Bank Limited 

Profit on savings account 1,247            954               

Bank charges 226               37                 

English Biscuit Manufacturers (Private) Limited

Outstanding of 118,236,454 (June 30, 2019: 84,725,466) units 1,325,277     852,516        

Coronet Foods (Private) Limited

Outstanding of 49,216,824 (June 30, 2019: 34,689,206) units 551,657        349,046        

ABL Financial Planning Fund - Conservative Allocation Plan

Outstanding of 2,160,107 (June 30, 2019: 2,279,391) units 24,212          22,935          

ABL Financial Planning Fund - Active Allocation Plan

Outstanding of Nil (June 30, 2019: 12,705,783) units -               127,847        

DIRECTORS OF THE MANAGEMENT COMPANY

Mr. Alee Khalid Ghaznavi

Outstanding of 79 (June 30, 2019: Nil) units 1                   0

Nine Months ended March 31,

(Un-audited)

------------------Rupees in '000------------------

------------------Rupees in '000------------------
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13 FAIR VALUE OF FINANCIAL INSTRUMENTS

13.1 Fair value hierarchy

Level 1 Level 2 Level 3 Total

Financial assets 'at fair value through profit 

or loss'

Government Securities - Market Treasury Bill -                1,636,174     -               1,636,174     

Government securities - Pakistan Investment Bonds -                1,029,902     -               1,029,902     

Commercial paper* -                -                -               -                

Term Finance Certificates - unlisted -                281,501        -               281,501        

Sukuk Certificates - listed -                120,078        -               120,078        

Sukuk Certificates - unlisted -                25,256          -               25,256          

-                3,092,911     -               3,092,911     

Level 1 Level 2 Level 3 Total

Financial assets 'at fair value through profit 

or loss' - net

Term finance certificates -                286,425        -               286,425        

Sukuk certificates -                172,312        -               172,312        

Commercial paper* -                49,662          -               49,662          

Government securities - Market Treasury Bills -                2,213,621     -               2,213,621     

Government securities - Pakistan Investment Bonds -                558,451        -               558,451        

-                3,280,471     -               3,280,471     

*

14 GENERAL

14.1 Figures have been rounded off to the nearest thousand rupees.

14.2

Level 1: quoted prices (unadjusted) in active markets for identical assets or liabilities;

Level 3: inputs for the asset or liability that are not based on observable market data (i.e. unobservable inputs).

The valuation of commercial papers has been done based on amortisation of commercial paper to its fair value as per

the guidelines given in Circular 33 of 2012 since the residual maturity of this investment is less than six months and

are placed with counterparties which have high credit rating.

(Un-audited)

(Audited)

Corresponding figures have been rearranged and reclassified, wherever necessary, for better presentation and

disclosure. There have been no significant reclassifications during the period.

As at June 30, 2019

--------------------------------------- (Rupees in '000) --------------------------------------- 

Underlying the definition of fair value is the presumption that the Fund is a going concern without any intention or

requirement to curtail materially the scale of its operations or to undertake a transaction on adverse terms.

As at March 31, 2020

--------------------------------------- (Rupees in '000) --------------------------------------- 

International Financial Reporting Standard 13, 'Fair Value Measurement' requires the Fund to classify assets using a

fair value hierarchy that reflects the significance of the inputs used in making the measurements. The fair value

hierarchy has the following levels:

Level 2: Fair value measurements using inputs other than quoted prices included within level 1 that are observable for

the asset or liability, either directly (i.e. as prices) or indirectly (i.e. derived from prices); and

As at March 31, 2020 and June 30, 2019, the Fund held the following financial instruments measured at fair value:

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction

between market participants at the measurement date.

Financial assets which are tradable in an open market are revalued at the market prices prevailing on the statement of

assets and liabilities date. The estimated fair value of all other financial assets and liabilities is considered not to be

significantly different from the respective book values.
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15 DATE OF AUTHORISATION FOR ISSUE

             _____________________                         _____________________                    _____________________

              Chief Financial Officer                            Chief Executive Officer                                      Director

For ABL Asset Management Company Limited

(Management Company)

These condensed interim financial statements were authorised for issue on April 29, 2020 by the Board of Directors of

the Management Company.
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 مینجمنٹ کمپنی کی کوالیٹی کی درجہ بندی
 

هیٌدوٌٹ کوپٌی لویٹڈ ( ًے اے بی ایل ایطٹ JCR-VISکریڈٹ ریٹٌگ کوپٌی لویٹڈ ) JCR-VISکو ،  2019دضوبر ،  31

(ABL AMC' کی )AM2 ++' (AM-two-Double Plus ( کی هیٌدوٌٹ کوالٹی ریٹٌگ کی تؿذیق کردی ہے۔ )اے

 ہے۔‘ هطتسکن’این ٹو پلص( تفویف کردٍ درخہ بٌذی پر آؤٹ لک 

 

 اعتراف
 

بورڈ ضیکیورٹیس ایٌڈ ایکطچیٌح ہن اپٌے قببل قذر ضرهبیہ کبروں کب غکریہ ادا کرتے ہیں خٌہوں ًے ہن پر اػتوبد کیب ہے۔ 

کویػي آف پبکطتبى ، ٹرضٹی )ضٌٹرل ڈپبزٹری کوپٌی آف پبکطتبى لویٹڈ( اور پبکطتبى اضٹبک ایکطچیٌح لویٹڈ کے اًتظبهیہ 

کی اى کی هطلطل رہٌوبئی اور هذد کے لئے اى کب غکریہ بھی ادا کرتب ہے۔ ڈائریکٹرز اًتظبهی ٹین کے رریؼہ کی خبًے 

 کی بھی تؼریف کرتے ہیں۔والی کوغػوں 

 

 بورڈ کی طرف سے اور بورڈ کے لئے

 

 علی خبلد غسنوی

  چیف ایگسیکٹو آفیسر

       ڈائریکٹر

        9090اپریل ،  99لاہور ،    
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  M9 منی مبرکیٹ کب جبئسہ

زیر خبئسٍ اش هذت کے دوراى ، هٌی هبرکیٹ غیر هطتسکن رہی کیوًکہ اضٹیٹ بیٌک کب هوقف هبًیٹری ضختی ضے ًرهی 

هیں بڑھتی ہوئی افراط زر کب هقببلہ کرًے اور پی کے آر کے هوتبز  2019ص بی پی ًے خولائی کی طرف بڑھب۔ ای

بی پی ایص بڑھبیب۔  100قرقوں کے آلات هیں غیر هلکی ضرهبیہ کبری کو راغب کرًے کے لئے ضود کی غرزوں کو 

 2020ذوں کو ختن کیب اور هبرچ تبہن ، اى هٌؿوبوں کب خبتوہ اش وقت ہوا خب کوروًب وائرش ًے هؼبغی بسبلی کی اهی

تک کن کرًے پر هدبور کیب گیب۔ ًتیدہ یہ ہوا کہ ، ہن ؾرف  225bpsکے هہیٌے هیں اضٹیٹ بیٌک کو ضود کی غرذ کو 

فرضودٍ ہوا۔  PKR / USDبلیي کی ہبٹ هٌی کے اخراج کو دیکھ چکے ہیں۔ هہیٌے کے دوراى  1.8هیں ہی  2020هبرچ 

فیؿذ پر آگئی ، خص هیں  9.15فیؿذ ضے کن ہوکر  13.72بًڈ )پی آئی بی( کی تدبرتی پیذاوار پبکطتبى اًویطٹوٌٹ ب

طویل ػرؾے ضے طے غذٍ آلات کی طرف ایک اہن خھکبو هطتقبل هیں اػلی ضود کی غرزوں کو لاک اى کرًے کے 

آئی کیوًکہ اضٹیٹ بیٌک ببر ببر اوپي تھب۔ ایک ضبل کے دوراى ، هٌی هبرکیٹ هیں هوضوی اضتقبهت کی کوی دیکھٌے هیں 

٪ کے کٹ آف ریٹ 11.01( کے ضبتھ خبری رہب۔ زیر خبئسٍ هذت کے اختتبم پر ، اضٹیٹ بیٌک OMOsهبرکیٹ آپریػي )

 3کے هبلیت کب قرـ دیٌے والا رہب۔ ٹی بلوں کی طرف ،  937bnپر ضٌگل ریورش ریپو اًتظبهبت کے تست پی کے آر 

این هیں  12اور  6فیؿذ ہوگئی۔ زیر خبئسٍ هذت کے دوراى ،  11.30فیؿذ ضے کن ہوکر  12.75ر هبٍ کی کٹوتی کی پیذاوا

غراکت زیبدٍ رہی کیوًکہ هبرکیٹ کے غرکبء کی افراط زر کی توقغ کن ہوًب غروع ہوگئی ، خو ایص بی پی کے رریؼہ 

فیؿذ پر آگیب  10.87کی کوی ضے  bps 323bpsاین ٹی بل کے لئے کٹ آفص  12هبلیبتی ًرهی کے آغبز کب اغبرٍ ہے۔ 

فیؿذ پر بٌذ  10.85 %٪ اور11.99٪ ، 11.59ضبل کے لئے ببلترتیب  10اور  5،  3خبکہ ببًڈ هیں کٹوتی کی پیذاوار 

 ہوئی۔

 

نڈ کی کبرکردگیف  

قببلے هیں فیؿذ بیٌچ هبرک ریٹرى کے ه 13.35زیر خبئسٍ هذت کے دوراى ، اے بی ایل گورًوٌٹ ضیکیورٹیس فٌڈ ًے 

کے آخر  20هلیي کے هقببلے هیں ، هبرچ  PKR 4،069.59کے آخر هیں  20فیؿذ کی واپطی پوضٹ کی۔ دضوبر  15.12

 هلیي پر بٌذ ہوئے۔ AUMs PKR 4،106.44کے  ABL GSFهیں 

 

دى تھی ، اش  187هیں کے آخر   19دى ہوگئی خو دضوبر . 591’کے آخر هیں   20فٌڈ کی اوضط هقذار هیں پختگی هبرچ 

٪ ، 31.07 کے آخر هیں ، ًقذ رقن  20کی بٌیبدی وخہ ضرکبری ضیکیورٹیس کو هختؽ کرًے هیں اقبفہ تھب۔ هبرچ 

٪ 9.39هیں  TFC’s / Sukuk٪ اور کبرپوریٹ 36.00٪ ، ٹریژری بلس هیں 22.66( هیں PIBپبکطتبى اًویطٹوٌٹ ببًڈز )

 رہی۔

 

 آڈیٹر

اے ایف فرگوضي ایٌڈ کوپٌی )چبرٹرڈ اکبؤًٹٌٹ( کو ، اے بی ایل گورًوٌٹ ضیکیورٹیس فٌڈ )اے بی ایل خی ایص  هیطرز

 کو ختن ہوًے والے ضبل کے لئے دوببرٍ آڈیٹر هقرر کیب گیب ہے۔ 2020خوى  30ایف( کے لئے 

 فنڈ استحکبم کی درجہ بندی

JCR-VIS ( کریڈٹ ریٹٌگ کوپٌی لویٹڈJCR-VIS ًے )کو ، اے بی ایل گورًوٌٹ ضیکیورٹیس فٌڈ  2020 خٌوری ، 20

 (( هیں اپ گریڈ کیب ہے۔f) A Plus)ضٌگل A + (f ’)‘کی فٌڈ اضتسکبم کی درخہ بٌذی کو 
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( ضیلس ٹیکص کی واپطیوں کو فوری طور پر خبری کرًے کے لئے اًڈضٹری کو برآهذ ivکی هختؽ ،  100bnپی کے آر 

کے لئے هختؽ یوٹیلیٹی اضٹور کبرپوریػي )یو ایص  50bn( پی کے آر vکب هختؽ ،  100bnکرًے کے لئے پی کے آر 

( viبلاتؼطل فوڈ ضپلائی چیي کو یقیٌی بٌبیب خبضکے ،  ضی( تبکہ هٌبضب قیوت پر اغیبئے خوردوًوظ کی فراہوی اور

( هختؽ طبی ضبهبى viiهبٍ ضے زائذ قططوں هیں ادا کیب خبضکے گب ،  3یوًٹ تک بدلی کب بل  300هکول گیص بل خبکہ 

وئی ( دالوں ، پبم آئل اور دیگر کی درآهذ پر کھبًے کی اغیبء پر کن یب ک50bn  ،viiiکی خریذاری کے لئے پی کے آر 

( xکی هختؽ ،  100bn( کوروًب وائرش پھیلٌے ضے هتبثرٍ ہٌگبهی ؾورتسبل کے لئے پی کے آر ixٹیکص ًہیں ، 

کب  PKR 25bn( کے لئے کٹص کی خریذاری اور خریذاری کے لئے NDMAهختؽ ًیػٌل ڈیساضٹر هیٌدوٌٹ اتھبرٹی )

. اش پٌبٍ گبہوں هیں توضیغ۔ toرکھٌے کے ل ( زیبدٍ لوگوں کو xiiکی هختؽ ، اور  PKR 50bn، طبی ػولے کے لئے 

( بلڈروں اور ڈویلپروں کے ii( بلڈروں اور ڈویلپرز ، iکے ػلاوٍ ، ایک تؼویری پیکیح کب بھی اػلاى کیب گیب ہے خص هیں 

لئے ضیوٌٹ ، اضٹیل اور خذهبت کے ػلاوٍ ػوبرت کے ضبهبى کی خریذاری پر ٹیکص روکٌے کی اخبزت ًہیں دی خبئے 

ٹیکص تک ٹیکص کے کریڈٹ کے اہل ہوًے کے اہل ہوں  10x( بلڈرز اور ڈویلپرز پہلے ہی ادا کیے خبًے والے iiiگی۔ 

فیؿذ کوی واقغ ہو گی  90( ًیپڈا کے تیبر کردٍ کن لاگت ہبؤضٌگ / پروخیکٹص کے لئے ٹیکص کی غرذ هیں ivگے خبکہ 

 ،v تک( زهیي کی خریذاری اور کطی بھی  2022وى ، خ 30) 2001ضے اضتثٌیٰ  111( اًکن ٹیکص آرڈیٌٌص کے ضیکػي

ڈھبًچے )هکبى ، تدبرتی ػوبرت ، وغیرٍ( کی تؼویر ، پہلے ضے هلکیت غذٍ اراقی پر کطی بھی ڈھبًچے کی تؼویر اور 

( رئیل اضٹیٹ / vii( کیپیٹل گیي ٹیکص )ضی خی ٹی( کی ػقلیت ضبزی ( ، viًئی تؼویر غذٍ پراپرٹی کی پہلی خریذاری ، 

( پہلے هکبى پر ٹیکطوں کی ix( تؼویراتی ضبهبى پر ػقلیت ضبزی / ضیلس ٹیکص هیں کوی ، viiiکی تػخیؽ ،  پلاٹ

فی توبم ؾوبوں اور  100فی هربغ فٹ پر ضیلس ٹیکص ػبئذ کیب خبئے گب اور  50( بلڈروں کے لئے پی کے آر xچھوٹ ، 

 xii) NAPHDAی خذهبت پر ضیلس ٹیکص ضے چھوٹ ، ( تؼویراتxiآئی ضی ٹی کے رریؼہ ڈویلپرز کے لئے هربغ یبرڈ ، 

( توبم ؾوببئی اور xiiiیب ؾوببئی ہبؤضٌگ اتھبرٹیس کے رریؼہ کن قیوت والے هکبًبت پر ضیلس ٹیکص ضے هکول چھوٹ ، 

هیوًطپل ٹیکص ، ڈیوٹی ، فیص ، غہری اهلاک کی هٌتقلی اور رخطٹریػي کے هؼبهلات کو ایک ہی ضر کے ًیچے خوغ 

( هبضٹر پلاًس کی تبزٍ xiv٪ کی غرذ ضے وؾول کرًے کے لئے هسؿولات اور چبرخس ، 2قیوتوں کے کرًے اور 

( توبم ؾوبوں / ڈویلپوٌٹ اتھبرٹوں کے رریؼہ وًڈو پورٹلس کو XVکبری / زوى هبضٹر پلاًس کی تبزٍ کبری اور زوًٌگ ، 

( تؼویراتی غؼبے xviاور دیگر هؤکل خذهبت ، هکول طور پر خودکبر بٌبیب خبئے تبکہ هٌظوری پر ػولذرآهذ کیب خبضکے 

 6کن لاگت رہبئػی هکبًبت کی تؼویر کو ابتذائی طور پر  100،000( هوخودٍ ضبل هیں xviiکو ؾٌؼت کی زیثیت ، اور 

هیں رہي کے ضبتھ غروع کیب خبئے۔ ٪ هسیذ برآں ، اضٹیٹ بیٌک آف پبکطتبى )ایص بی پی( ًے ایک ہٌگبهی اخلاش هیں ، 

بی پی ایص تک  150بی پی ایص هیں کٹوتی کے ػلاوٍ ، پبلیطی بیٹٌگ کو  75این پی ضی هیں پہلے ہی اػلاى کردٍ پبلیطی 

 فیؿذ کردیب۔ 11بڑھب کر 

 

 09MFY2-کب جبئسہ  انڈسٹریمیوچل فنڈ 
 

 20تک  PKR 689bnضے  PKR 573bnکے دوراى  09MFY2اوپي ایٌڈ هیوچل فٌڈ کے زیر اًتظبم کل اثبثوں هیں 

فیؿذ کی ًوبیبں اقبفہ ہوا ، خبؼ طور پر هٌی هبرکیٹ فٌڈ هیں بڑے پیوبًے پر بہبؤ کی وخہ ضے۔ روایتی اور اضلاهی 

فیؿذ کی بے پٌبٍ اقبفہ دیکھٌے هیں  70کرًے کے لئے پر هذت کو بٌذ  282bnضویت هٌی هبرکیٹ فٌڈ هیں پی کے آر 

 PKRکو  20این ایف وائی  9فیؿذ کب اقبفہ ہوا خو  47.9آیب۔ اضی طرذ روایتی اور اضلاهی دوًوں فکطڈ اًکن فٌڈز هیں 

172bn ش اور پر بٌذ ہوا۔ هٌی هبرکیٹ هیں طے غذٍ اًکن فٌڈز هیں اش اقبفے کب ضبب اػلی ضود کی غرذ ، کوروًویر

 تیل کی قیوت خٌگ کے دوراى اتبر چڑھبؤ والے ایکویٹی هبرکیٹوں کو ریکبرڈ کرًب ہے۔

 

٪ کی 18هیں ~  AUMsتک  PKR ~ 83bnضے  PKR 103bnکے دوراى  09MFY2ایکویٹی کی طرف ، ہن ًے 

ًوبیبں کوی دیکھی۔ ًوٹ کرًے کی ایک اہن ببت یہ ہے کہ کوروًب وائرش کے پھیلٌے کے بؼذ هبرچ کے هہیٌے هیں 

PKR 111bn  ضےPKR 84bn  ~ ایکوئٹی فٌڈز هیں  ٪ کی ایک بڑی کوی ہے۔ اضی طرذ کب رخسبى اضلاهی24تک

رٍ گئیں خي هیں ؾرف هبرچ  PKR 40.7bnضے  AUMs PKR 54bnکے دوراى  09MFY2دیکھب خبضکتب ہے خہبں 

 ٪ کی کوی واقغ ہوئی۔29هیں ~  2020
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 مینجمنٹ کمپنی کے ڈائریکٹرز کی رپورٹ

 

خی ایص ایف( کی اًتظبهی کوپٌی ، اے بی ایل ایطٹ هیٌدوٌٹ کوپٌی لویٹڈ -اے بی ایل گورًوٌٹ ضیکیورٹیس فٌڈ )اے بی ایل

کے لئے اے بی ایل گورًوٌٹ ضیکیورٹیس فٌڈ کے  ًو هبٍکو ختن ہوًے والے  2020 هبرچ 31کے بورڈ آف ڈائریکٹرز 

 کٌڈیٌطڈ ػبوری فٌبًػل اضٹیٹوٌٹ )غیر آڈٹ غذٍ( پیع کرًے پر خوظ ہیں۔

  

 09MFY2-اقتصبدی کبرکردگی کب جبئسہ 
 

ہ        رهلک هیں  گرتے دیکھب  YOY٪ 10.24هیں قوهی ضی پی آئی  2020کب ػول خبری رہب خب ہن ًے هبرچ    ل

یبئے خوردوًوظ اور ایٌذھي کی تھب۔ افراط زر هیں کوی کی وخہ ضے کن اغ YOY٪ 12.40هیں یہ  2020خبکہ فروری 

قیوتوں هیں اقبفہ ہوا تھب ، اور بٌیبدی اثر۔ اوپیک اور روش کے درهیبى پیذاواری کٹوتی پر اختلاف رائے کی وخہ ضے 

ڈوبے ہوئے هقبهی ایٌذھي کی قیوتیں ػبلوی ضطر پر تیل کی قیوتوں هیں کوی کب ػکص ہیں۔ ایص پی ایل وائی هیں اوضطب 

ہے۔ هوخودٍ وببئی ؾورتسبل کے تست ،  YOY٪ 6.31هقببلہ هیں  کے09MFY2 ٪ یوآى ہے خو11.53ایي ضی پی آئی 

کی هؼبغی هلک ضے کہیں زیبدٍ تیس رفتبر ضے گرے گب بػرطیکہ اش لاک ڈاؤى ًے  ہن توقغ کرتے ہیں کہ افراط زر توقغ

یں۔ تبہن ، ہویں خذغہ ہے کہ ضپلائی هیں خلل ضرگرهیوں کو هتبثر کیب ہے خبکہ ػبلوی ضطر پر اخٌبش کی قیوتیں گر رہی ہ

پڑًے کی وخہ ضے کھبًے کی قیوتوں هیں غیر هؼوولی اقبفے کے ًتیدے هیں هخبلف ضوت پر ػول کرًے کب رخسبى 

 پیذا ہوضکتب ہے۔

 
 

 YOYفیؿذ  71کے دوراى  08MFY2زکوهت هوخودٍ اکبؤًٹ کب هؤثر طریقے ضے اًتظبم کر رہی ہے خب تک کہ وٍ

کن درآهذ کی وخہ ضے گھٹ گیب خص کی  YOY 15ڈالر رٍ گئی ہے۔ خطبرٍ بٌیبدی طور پر  2.84bnے کی کوی ض

 5ڈالر تک بڑھ گئی۔ هسیذ برآں ، کبرکٌوں کی ترضیلات بھی  20.1bnضے  YOY 3 % کے دوراى 08MFY2برآهذات

 17.4کے زرهببدلہ کے رخبئر کو هلک  2020هبرچ  27اهریکی ڈالر رہیں۔ اش کے هطببق ،  15.1bnفیؿذ اقبفے ضے 

کے  PKR 3.52tnکے دوراى ،  09MFY2هبٍ کب درآهذی ازبطہ فراہن کرًب۔ هبلی هؼبهلے هیں ،  3.02 2بلیي ڈالر ہیں۔ 

 2020تک پہٌچ گئی ہے ، خو ؾرف هبرچ  PKR 3.06tnًظرثبًی غذٍ ہذف کے هقببلے هیں ػبرقی ٹیکص وؾولی 

کی کوی کو ظبہر کرتب ہے۔ زبلیہ هہیٌے هیں خبری لاک ڈاؤى ضے  PKR 458bnکی کوی کے ضبتھ  PKR 261bnهیں 

 ٹیکص وؾولی پر هٌفی اثر پڑا اور توقغ ہے کہ اش ؾورتسبل کے برقرار رہٌے کی اهیذ ہے۔

 

 

فیؿذ تھی۔ هؼبغی  5.2هیں  18فیؿذ رہی خو هبلی ضبل  3.3هیں پبکطتبى کی خی ڈی پی کی غرذ ًوو  19هبلی ضبل 

 2020خٌوری -هت کی طرف ضے اختیبر کیے گئے هبلی اقذاهبت کی وخہ ضے ترقی کن ہوئی۔ خولائیاؾلازبت اور زکو

فیؿذ کوی کے هقببلہ هیں  1.60کے ػرؾہ هیں ، بڑے پیوبًے پر هیٌوفیکچرًگ )ایل ایص این( ًے ایص پی ایل وائی هیں 

3.37YOY ( ، آئرى ایٌڈ 07..36.0-وببئل )یو یو کی ًوبیبں کوی کی ہے۔ اش گراوٹ هیں ضب ضے اہن کبرًذے آٹوه٪

٪( تھے۔ ٹیکطبئل ضیکٹر 8.50-٪( اور الیکٹراًکص )10.59-٪( ، کوک ایٌڈ پیٹرولین هؿٌوػبت )9.25-اضٹیل پروڈکٹ )

٪( اوهولیي کی وخہ ضے هطببقتی کے ببوخود بہتر کبرکردگی کب هظبہرٍ ًہیں کرضکب۔ توقغ کی خبرہی ہے کہ 0.28)+ 

کبرکردگی ًہ ؾرف هلک هیں بلکہ پوری دًیب هیں روکٌے والی اقتؿبدی ضرگرهیوں کی وخہ ضے آًے والے هہیٌوں هیں 

هیں خی ڈی پی کے ضٌکچي کب ًتیدہ بٌے گب خص کی  4QFY20 وائرش پھیل گئی ہے۔ ہن توقغ کرتے ہیں کہ لاک ڈاؤى 

 کن ہوگی۔فیؿذ کے ہذف کے هقببلہ هیں ترقی کی غرذ  2.4هیں وخہ ضے هبلی ضبل 

 

 

آگے بڑھٌے ، خبؼ طور پر قلیل هذت هیں ، هبرکیٹ هیں ضوت هلک هیں کوروًویرش وببئی ؾورتسبل کی ؾورت زبل 

اور هؼیػت پر اش کے ًتیدے هیں اثرات کے رریؼہ طے کی خبئے گی۔ هؼیػت کی زوؾلہ افسائی اور هوخودٍ بسراًوں 

( iٹي کے ازبطہ هیں ایک ریلیف پیکیح کب اػلاى کیب ہے  1.2 کو ضٌبھبلٌے کے لئے ، وزیر اػظن پبکطتبى ًے پی کے آر

( پی کے آر کو فراہن کرًے کے لئے پی کے آر iiلیٹر تک کوی ،  15پیٹرول آر ڈیسل اور هٹی کے تیل کی قیوتوں هیں 

150bn  هبٍ کی هذت کے لئے ،  4هبہبًہ روزاًہ هسدوروں کو  3کے هختؽiiiں هیں ( ایص این ای اور زراػت کے غؼبو
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