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ABL ISLAMIC FINANCIAL PLANNING FUND 
REPORT OF THE DIRECTORS OF THE MANAGEMENT COMPANY

The Board of Directors of ABL Asset Management Company Limited, the management company of ABL Islamic Financial 
Planning Fund (ABL-IFPF), is pleased to present the Condensed Interim Financial Statements (un-audited) of ABL Islamic 
Financial Planning Fund for the half year ended December 31, 2016.

ECONOMIC PERFORMANCE REVIEW

Pakistan’s economic indicators remained steady during the period under review as the country marked successful 
completion of IMF program worth USD6.4bn by meeting majority of lender’s stringent quarterly criteria. Similarly, despite 
a slight uptrend, average CPI for 1HFY17 is still at a manageable level of 3.88%YoY as compared to 2.09%YoY during same 
period last year. SBP, keeping the above developments into consideration kept the discount rate unchanged at an all-time 
low level of 6.25%. Standard and Poor has also acknowledged improved macroeconomic stability of Pakistan economy and 
upgraded the long-term credit rating from ‘–B’ to ‘B’. Going ahead, with international oil prices expected to remain range 
bound, the outlook for inflation remains soft with CPI for FY17 expected to stay in the range of 4.5%-4.7 % YoY against a 
target of 6.0%.

On the flip side, country’s external position continues to remain fragile as Current Account deficit swelled by a massive 
92%YoY to USD3,585mn (2.2% of the GDP) during 1HFY17 as compared to USD1,865mn during the same period last year. 
The sharp increase in CAD was caused by widening trade deficit, where imports increased by 6%YoY to USD21,346mn 
against contraction in exports by 2%YoY to USD10,527mn. Exports continued to witness decline due to strengthening of the 
PKR relative to regional currencies, reducing the competitiveness of Pakistani exporters. Likewise, 2%YoY dip in worker’s 
remittances and 34%YoY increase in services deficit created further drag on current account balance. Encouragingly, FX 
reserves closed the year at USD23.16bn (~6 months import cover) driven by multiple cash flows (IMF tranche, USD1bn 
sukuk bond etc.), resulting PKR to maintain its parity against greenback at PKR104.6/USD. 

On the fiscal front, government failed to achieve its target in 1HFY17 despite 5.8%YoY growth in tax collections. FBR 
provisionally collected taxes worth PKR1,452bn during 6MFY17 compared to PKR1,372bn in SPLY, falling short of the 
target by PKR142bn. In order to bridge the deficit, the government has been trying to broaden the tax net and increase tax 
collection by offering tax amnesty schemes. Furthermore, the government is also unlikely to absorb the impact of increasing 
oil prices by reducing GST on petroleum products.

Going forward, the outlook on economic front appears promising given (1) announcement of PkR180bn export package in 
an effort to arrest declining exports, (2) uptick in infrastructure spending on realization of the CPEC project which is likely 
to improve economic activity and (3) continued subsidy on fertilizers would support agricultural growth. That said, 
increasing oil prices (post the OPEC decision to freeze output levels), weak remittances and declining exports may pose 
major challenges for the balance of payments.

MARKET OVERVIEW

Equities remained solid during the period under review with the benchmark KSE 100 index sky rocketing by +10,023 points 
(+27%) during 1HFY17 to close the period at an all-time high level of 47,807 points. Similarly, the KMI30, benchmark for 
Shariah compliant stocks, rose by 24% and ended the period at 81,795 points (+15,632 points). This performance was mainly 
attributed to 1) increased appetite of domestic investors, particularly mutual funds & NBFCs that cumulatively increased 
investments by USD408mn and 2) improved market sentiments on account of Pakistan’s upgrade to MSCI EM Index. On 
the other side, foreign investors remained net sellers and offloaded positions worth USD298mn. This hefty foreign selling 
can be explained by 1) 25 bps hike in US Fed rate causing outflows from capital markets and 2) increased global uncertainty 
post-election in USA. On a sector specific basis, foreign selling was concentrated in Fertilizer (USD97mn), Cement 
(USD65mn) and E&Ps (USD64mn). 

Conversely, foreign interest was evinced in banking scrips which attracted buying worth USD17mn. Furthermore, overall 
market liquidity improved during the period as average trading volume increased by 64% YoY to 386mn shares in 1HFY17 
compared to 235mn shares SPLY. Similarly, average daily value traded was up 42% YoY to USD138mn during the period 
as compared to USD97mn in 1HFY16. Higher percentage growth in average daily volumes as compared to average daily 
value traded denotes the investor’s growing appetite for 2nd tier and 3rd tier scrips. 

Cement sector was the largest contributor to the index adding 5,255 points as the sector benefits from record high cement 
dispatches and industry achieved its full capacity utilization levels during the period. Oil & Gas Exploration and 
Production sector remained in limelight due to 55%YoY increase international oil prices, contributing 4,027 points to index. 
Similarly, Oil & Gas Marketing Companies contributed 1,403 points to the index in tandem with E&Ps as rising oil prices 
raised prospects of inventory gains for OMCs amid strong demand for POL products. 

MUTUAL FUND INDUSTRY REVIEW

Total assets under management (AUMs) of open end mutual fund industry posted a massive growth of 29% during 
1HFY17 (from PKR 473 billion to PKR 610 billion), mainly on account of substantial flows in equities amid low interest rates. 
Equity funds including Conventional and Islamic equity witnessed a mammoth growth of 42% and 64% in AUM to close 
the period at PKR157 billion and PKR110 billion, respectively. On cumulative basis, the fixed income category (comprising 
of Income, Aggressive Income and Money Market funds) registered a muted growth of 5% in 1HFY17 to close at PKR170 
billion in December 2016 compared to PKR162 billion in June 2016. Similarly, launch of new funds under fund of funds 
category (conventional & Shariah compliant) increased the AUM size by 81% to PKR45billion in December 2016 from 
PKR25 billion in June 2016. 

FUND PERFORMANCE

ABL Islamic Financial Planning fund has four Allocation Plans based on the risk appetite of investors i.e. “Conservative 
Allocation Plan”, “Aggressive Allocation Plan”, “Active Allocation Plan”, “Strategic Allocation Plan” and “Strategic 
Allocation Plan II”. 

Conservative Allocation Plan

Conservative Allocation Plan primarily aims to provide stable returns with capital appreciation through a pre‐determined 
mix of shariah compliant investments in equity and income fund.

During the period under review, ABL Islamic Financial Planning Fund – Conservative Plan’s AUM stood at PKR 376.90 
million. ABL-IFPF Conservative Plan posted an absolute return of 7.75% during the period under review. 

Aggressive Allocation Plan 

Aggressive Allocation Plan primarily aims to provide potentially high capital growth through a pre‐determined high 
exposure in shariah compliant equity funds and residual exposure in Islamic Income funds.

During the period under review, Aggressive Plan’s AUM stood at PKR. 356.17 million. ABL-IFPF - Aggressive Plan posted 
an absolute return of 20.40% during the period under review.

Active Allocation Plan 

Active Allocation Plan aims to earn a potentially high return through active asset allocation between Islamic Equity and 
Islamic Income schemes based on the Fund Manager’s outlook on the asset classes.

Active Allocation Plan closed the year with AUM of PKR 1,392.72 million. During the period, ABL-IFPF Active Allocation 
Plan posted an absolute return of 18.16% during the period under review.

Strategic Allocation Plan 

Strategic Allocation Plan aims to earn a potentially high return through active allocation of funds between Islamic Equity 
and Islamic Income schemes based on fundamental analysis of economic indicators, underlying asset values and a strategy 
of risk aversion to market volatility. 

During the period under review, ABL Islamic Financial Planning Fund – Strategic Allocation Plan’s AUM stood at Rs. 
1,156.92 million. Strategic Allocation Plan posted an absolute return of 13.25% during the period under review.

Strategic Allocation Plan II

Strategic Allocation Plan II aims to earn a potentially high return through active allocation of funds between Islamic Equity 
and Islamic Income schemes based on fundamental analysis of economic indicators, underlying asset values and a strategy 
of risk aversion to market volatility. 

During the period under review, ABL Islamic Financial Planning Fund – AUM size of Strategic Allocation Plans II stood at 
Rs. 1,178.22 million. Strategic Allocation Plan posted an absolute return of 3.67% during the period under review.

AUDITORS

M/s. Deloitte Yousuf Adil (Chartered Accountants), on the recommendation of the Audit Committee of the Board of 
Directors being eligible for appointment have been appointed as auditors for the year ending June 30, 2017 for ABL Islamic 
Financial Planning Fund (ABL-IFPF).

MANAGEMENT QUALITY RATING

On December 30, 2016, JCR-VIS Credit Rating Company Limited has reaffirmed the Management Quality Rating of ABL 
Asset Management Limited (ABL AMC) at ‘AM Two Plus’ (AM2+). Outlook on the assigned rating is ‘Stable’.

OUTLOOK

Moving ahead, strong domestic appetite, attractive valuations and improving macroeconomic indicators will continue to 
complement market re-rating theme, setting aside political tensions. Similarly, 40% strategic investment in Pakistan Stock 
Exchange by Chinese consortium comprising China Financial Futures Exchange Company Limited, Shanghai Stock 
Exchange and Shenzhen Stock Exchange along with two local financial institutions will 1) enhance the brokers’ proprietary 
book, 2) raise visibility of PSX in global markets, 3) bring technological improvements and 4) increase market depth through 
the launch of new products i.e. derivative. Furthermore, official inclusion of Pakistan into the MSCI Emerging Market index 
by June 2017 would be a key event to look for which will likely prop up foreign inflows from emerging market funds given 
attractive valuations on offer. The market currently trades at one year forward PE multiple of 9.2x and offers an attractive 
dividend yield of 5.5%.

Going forward, placements with Islamic banks in the underlying fund at attractive rates are likely to boost returns in first 
quarter of CY17. Moreover, we expect gains on Sukuk portfolio due to heavy demand for KIBOR linked Sukuks owing to 
limited supply. In addition to that we will add Sukuks from both secondary and primary sources in order to enhance 
portfolio yield.

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 (MCB Financial Services 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.
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The Board of Directors of ABL Asset Management Company Limited, the management company of ABL Islamic Financial 
Planning Fund (ABL-IFPF), is pleased to present the Condensed Interim Financial Statements (un-audited) of ABL Islamic 
Financial Planning Fund for the half year ended December 31, 2016.

ECONOMIC PERFORMANCE REVIEW

Pakistan’s economic indicators remained steady during the period under review as the country marked successful 
completion of IMF program worth USD6.4bn by meeting majority of lender’s stringent quarterly criteria. Similarly, despite 
a slight uptrend, average CPI for 1HFY17 is still at a manageable level of 3.88%YoY as compared to 2.09%YoY during same 
period last year. SBP, keeping the above developments into consideration kept the discount rate unchanged at an all-time 
low level of 6.25%. Standard and Poor has also acknowledged improved macroeconomic stability of Pakistan economy and 
upgraded the long-term credit rating from ‘–B’ to ‘B’. Going ahead, with international oil prices expected to remain range 
bound, the outlook for inflation remains soft with CPI for FY17 expected to stay in the range of 4.5%-4.7 % YoY against a 
target of 6.0%.

On the flip side, country’s external position continues to remain fragile as Current Account deficit swelled by a massive 
92%YoY to USD3,585mn (2.2% of the GDP) during 1HFY17 as compared to USD1,865mn during the same period last year. 
The sharp increase in CAD was caused by widening trade deficit, where imports increased by 6%YoY to USD21,346mn 
against contraction in exports by 2%YoY to USD10,527mn. Exports continued to witness decline due to strengthening of the 
PKR relative to regional currencies, reducing the competitiveness of Pakistani exporters. Likewise, 2%YoY dip in worker’s 
remittances and 34%YoY increase in services deficit created further drag on current account balance. Encouragingly, FX 
reserves closed the year at USD23.16bn (~6 months import cover) driven by multiple cash flows (IMF tranche, USD1bn 
sukuk bond etc.), resulting PKR to maintain its parity against greenback at PKR104.6/USD. 

On the fiscal front, government failed to achieve its target in 1HFY17 despite 5.8%YoY growth in tax collections. FBR 
provisionally collected taxes worth PKR1,452bn during 6MFY17 compared to PKR1,372bn in SPLY, falling short of the 
target by PKR142bn. In order to bridge the deficit, the government has been trying to broaden the tax net and increase tax 
collection by offering tax amnesty schemes. Furthermore, the government is also unlikely to absorb the impact of increasing 
oil prices by reducing GST on petroleum products.

Going forward, the outlook on economic front appears promising given (1) announcement of PkR180bn export package in 
an effort to arrest declining exports, (2) uptick in infrastructure spending on realization of the CPEC project which is likely 
to improve economic activity and (3) continued subsidy on fertilizers would support agricultural growth. That said, 
increasing oil prices (post the OPEC decision to freeze output levels), weak remittances and declining exports may pose 
major challenges for the balance of payments.

MARKET OVERVIEW

Equities remained solid during the period under review with the benchmark KSE 100 index sky rocketing by +10,023 points 
(+27%) during 1HFY17 to close the period at an all-time high level of 47,807 points. Similarly, the KMI30, benchmark for 
Shariah compliant stocks, rose by 24% and ended the period at 81,795 points (+15,632 points). This performance was mainly 
attributed to 1) increased appetite of domestic investors, particularly mutual funds & NBFCs that cumulatively increased 
investments by USD408mn and 2) improved market sentiments on account of Pakistan’s upgrade to MSCI EM Index. On 
the other side, foreign investors remained net sellers and offloaded positions worth USD298mn. This hefty foreign selling 
can be explained by 1) 25 bps hike in US Fed rate causing outflows from capital markets and 2) increased global uncertainty 
post-election in USA. On a sector specific basis, foreign selling was concentrated in Fertilizer (USD97mn), Cement 
(USD65mn) and E&Ps (USD64mn). 

Conversely, foreign interest was evinced in banking scrips which attracted buying worth USD17mn. Furthermore, overall 
market liquidity improved during the period as average trading volume increased by 64% YoY to 386mn shares in 1HFY17 
compared to 235mn shares SPLY. Similarly, average daily value traded was up 42% YoY to USD138mn during the period 
as compared to USD97mn in 1HFY16. Higher percentage growth in average daily volumes as compared to average daily 
value traded denotes the investor’s growing appetite for 2nd tier and 3rd tier scrips. 

Cement sector was the largest contributor to the index adding 5,255 points as the sector benefits from record high cement 
dispatches and industry achieved its full capacity utilization levels during the period. Oil & Gas Exploration and 
Production sector remained in limelight due to 55%YoY increase international oil prices, contributing 4,027 points to index. 
Similarly, Oil & Gas Marketing Companies contributed 1,403 points to the index in tandem with E&Ps as rising oil prices 
raised prospects of inventory gains for OMCs amid strong demand for POL products. 

MUTUAL FUND INDUSTRY REVIEW

Total assets under management (AUMs) of open end mutual fund industry posted a massive growth of 29% during 
1HFY17 (from PKR 473 billion to PKR 610 billion), mainly on account of substantial flows in equities amid low interest rates. 
Equity funds including Conventional and Islamic equity witnessed a mammoth growth of 42% and 64% in AUM to close 
the period at PKR157 billion and PKR110 billion, respectively. On cumulative basis, the fixed income category (comprising 
of Income, Aggressive Income and Money Market funds) registered a muted growth of 5% in 1HFY17 to close at PKR170 
billion in December 2016 compared to PKR162 billion in June 2016. Similarly, launch of new funds under fund of funds 
category (conventional & Shariah compliant) increased the AUM size by 81% to PKR45billion in December 2016 from 
PKR25 billion in June 2016. 

FUND PERFORMANCE

ABL Islamic Financial Planning fund has four Allocation Plans based on the risk appetite of investors i.e. “Conservative 
Allocation Plan”, “Aggressive Allocation Plan”, “Active Allocation Plan”, “Strategic Allocation Plan” and “Strategic 
Allocation Plan II”. 

Conservative Allocation Plan

Conservative Allocation Plan primarily aims to provide stable returns with capital appreciation through a pre‐determined 
mix of shariah compliant investments in equity and income fund.

During the period under review, ABL Islamic Financial Planning Fund – Conservative Plan’s AUM stood at PKR 376.90 
million. ABL-IFPF Conservative Plan posted an absolute return of 7.75% during the period under review. 

Aggressive Allocation Plan 

Aggressive Allocation Plan primarily aims to provide potentially high capital growth through a pre‐determined high 
exposure in shariah compliant equity funds and residual exposure in Islamic Income funds.

During the period under review, Aggressive Plan’s AUM stood at PKR. 356.17 million. ABL-IFPF - Aggressive Plan posted 
an absolute return of 20.40% during the period under review.

Active Allocation Plan 

Active Allocation Plan aims to earn a potentially high return through active asset allocation between Islamic Equity and 
Islamic Income schemes based on the Fund Manager’s outlook on the asset classes.

Active Allocation Plan closed the year with AUM of PKR 1,392.72 million. During the period, ABL-IFPF Active Allocation 
Plan posted an absolute return of 18.16% during the period under review.
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Strategic Allocation Plan aims to earn a potentially high return through active allocation of funds between Islamic Equity 
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1,156.92 million. Strategic Allocation Plan posted an absolute return of 13.25% during the period under review.
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During the period under review, ABL Islamic Financial Planning Fund – AUM size of Strategic Allocation Plans II stood at 
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AUDITORS
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Directors being eligible for appointment have been appointed as auditors for the year ending June 30, 2017 for ABL Islamic 
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On December 30, 2016, JCR-VIS Credit Rating Company Limited has reaffirmed the Management Quality Rating of ABL 
Asset Management Limited (ABL AMC) at ‘AM Two Plus’ (AM2+). Outlook on the assigned rating is ‘Stable’.

OUTLOOK

Moving ahead, strong domestic appetite, attractive valuations and improving macroeconomic indicators will continue to 
complement market re-rating theme, setting aside political tensions. Similarly, 40% strategic investment in Pakistan Stock 
Exchange by Chinese consortium comprising China Financial Futures Exchange Company Limited, Shanghai Stock 
Exchange and Shenzhen Stock Exchange along with two local financial institutions will 1) enhance the brokers’ proprietary 
book, 2) raise visibility of PSX in global markets, 3) bring technological improvements and 4) increase market depth through 
the launch of new products i.e. derivative. Furthermore, official inclusion of Pakistan into the MSCI Emerging Market index 
by June 2017 would be a key event to look for which will likely prop up foreign inflows from emerging market funds given 
attractive valuations on offer. The market currently trades at one year forward PE multiple of 9.2x and offers an attractive 
dividend yield of 5.5%.

Going forward, placements with Islamic banks in the underlying fund at attractive rates are likely to boost returns in first 
quarter of CY17. Moreover, we expect gains on Sukuk portfolio due to heavy demand for KIBOR linked Sukuks owing to 
limited supply. In addition to that we will add Sukuks from both secondary and primary sources in order to enhance 
portfolio yield.
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The Board of Directors of ABL Asset Management Company Limited, the management company of ABL Islamic Financial 
Planning Fund (ABL-IFPF), is pleased to present the Condensed Interim Financial Statements (un-audited) of ABL Islamic 
Financial Planning Fund for the half year ended December 31, 2016.

ECONOMIC PERFORMANCE REVIEW

Pakistan’s economic indicators remained steady during the period under review as the country marked successful 
completion of IMF program worth USD6.4bn by meeting majority of lender’s stringent quarterly criteria. Similarly, despite 
a slight uptrend, average CPI for 1HFY17 is still at a manageable level of 3.88%YoY as compared to 2.09%YoY during same 
period last year. SBP, keeping the above developments into consideration kept the discount rate unchanged at an all-time 
low level of 6.25%. Standard and Poor has also acknowledged improved macroeconomic stability of Pakistan economy and 
upgraded the long-term credit rating from ‘–B’ to ‘B’. Going ahead, with international oil prices expected to remain range 
bound, the outlook for inflation remains soft with CPI for FY17 expected to stay in the range of 4.5%-4.7 % YoY against a 
target of 6.0%.

On the flip side, country’s external position continues to remain fragile as Current Account deficit swelled by a massive 
92%YoY to USD3,585mn (2.2% of the GDP) during 1HFY17 as compared to USD1,865mn during the same period last year. 
The sharp increase in CAD was caused by widening trade deficit, where imports increased by 6%YoY to USD21,346mn 
against contraction in exports by 2%YoY to USD10,527mn. Exports continued to witness decline due to strengthening of the 
PKR relative to regional currencies, reducing the competitiveness of Pakistani exporters. Likewise, 2%YoY dip in worker’s 
remittances and 34%YoY increase in services deficit created further drag on current account balance. Encouragingly, FX 
reserves closed the year at USD23.16bn (~6 months import cover) driven by multiple cash flows (IMF tranche, USD1bn 
sukuk bond etc.), resulting PKR to maintain its parity against greenback at PKR104.6/USD. 

On the fiscal front, government failed to achieve its target in 1HFY17 despite 5.8%YoY growth in tax collections. FBR 
provisionally collected taxes worth PKR1,452bn during 6MFY17 compared to PKR1,372bn in SPLY, falling short of the 
target by PKR142bn. In order to bridge the deficit, the government has been trying to broaden the tax net and increase tax 
collection by offering tax amnesty schemes. Furthermore, the government is also unlikely to absorb the impact of increasing 
oil prices by reducing GST on petroleum products.

Going forward, the outlook on economic front appears promising given (1) announcement of PkR180bn export package in 
an effort to arrest declining exports, (2) uptick in infrastructure spending on realization of the CPEC project which is likely 
to improve economic activity and (3) continued subsidy on fertilizers would support agricultural growth. That said, 
increasing oil prices (post the OPEC decision to freeze output levels), weak remittances and declining exports may pose 
major challenges for the balance of payments.

MARKET OVERVIEW

Equities remained solid during the period under review with the benchmark KSE 100 index sky rocketing by +10,023 points 
(+27%) during 1HFY17 to close the period at an all-time high level of 47,807 points. Similarly, the KMI30, benchmark for 
Shariah compliant stocks, rose by 24% and ended the period at 81,795 points (+15,632 points). This performance was mainly 
attributed to 1) increased appetite of domestic investors, particularly mutual funds & NBFCs that cumulatively increased 
investments by USD408mn and 2) improved market sentiments on account of Pakistan’s upgrade to MSCI EM Index. On 
the other side, foreign investors remained net sellers and offloaded positions worth USD298mn. This hefty foreign selling 
can be explained by 1) 25 bps hike in US Fed rate causing outflows from capital markets and 2) increased global uncertainty 
post-election in USA. On a sector specific basis, foreign selling was concentrated in Fertilizer (USD97mn), Cement 
(USD65mn) and E&Ps (USD64mn). 

Conversely, foreign interest was evinced in banking scrips which attracted buying worth USD17mn. Furthermore, overall 
market liquidity improved during the period as average trading volume increased by 64% YoY to 386mn shares in 1HFY17 
compared to 235mn shares SPLY. Similarly, average daily value traded was up 42% YoY to USD138mn during the period 
as compared to USD97mn in 1HFY16. Higher percentage growth in average daily volumes as compared to average daily 
value traded denotes the investor’s growing appetite for 2nd tier and 3rd tier scrips. 

Cement sector was the largest contributor to the index adding 5,255 points as the sector benefits from record high cement 
dispatches and industry achieved its full capacity utilization levels during the period. Oil & Gas Exploration and 
Production sector remained in limelight due to 55%YoY increase international oil prices, contributing 4,027 points to index. 
Similarly, Oil & Gas Marketing Companies contributed 1,403 points to the index in tandem with E&Ps as rising oil prices 
raised prospects of inventory gains for OMCs amid strong demand for POL products. 

MUTUAL FUND INDUSTRY REVIEW

Total assets under management (AUMs) of open end mutual fund industry posted a massive growth of 29% during 
1HFY17 (from PKR 473 billion to PKR 610 billion), mainly on account of substantial flows in equities amid low interest rates. 
Equity funds including Conventional and Islamic equity witnessed a mammoth growth of 42% and 64% in AUM to close 
the period at PKR157 billion and PKR110 billion, respectively. On cumulative basis, the fixed income category (comprising 
of Income, Aggressive Income and Money Market funds) registered a muted growth of 5% in 1HFY17 to close at PKR170 
billion in December 2016 compared to PKR162 billion in June 2016. Similarly, launch of new funds under fund of funds 
category (conventional & Shariah compliant) increased the AUM size by 81% to PKR45billion in December 2016 from 
PKR25 billion in June 2016. 

FUND PERFORMANCE

ABL Islamic Financial Planning fund has four Allocation Plans based on the risk appetite of investors i.e. “Conservative 
Allocation Plan”, “Aggressive Allocation Plan”, “Active Allocation Plan”, “Strategic Allocation Plan” and “Strategic 
Allocation Plan II”. 

Conservative Allocation Plan

Conservative Allocation Plan primarily aims to provide stable returns with capital appreciation through a pre‐determined 
mix of shariah compliant investments in equity and income fund.

During the period under review, ABL Islamic Financial Planning Fund – Conservative Plan’s AUM stood at PKR 376.90 
million. ABL-IFPF Conservative Plan posted an absolute return of 7.75% during the period under review. 

Aggressive Allocation Plan 

Aggressive Allocation Plan primarily aims to provide potentially high capital growth through a pre‐determined high 
exposure in shariah compliant equity funds and residual exposure in Islamic Income funds.

During the period under review, Aggressive Plan’s AUM stood at PKR. 356.17 million. ABL-IFPF - Aggressive Plan posted 
an absolute return of 20.40% during the period under review.

Active Allocation Plan 

Active Allocation Plan aims to earn a potentially high return through active asset allocation between Islamic Equity and 
Islamic Income schemes based on the Fund Manager’s outlook on the asset classes.

Active Allocation Plan closed the year with AUM of PKR 1,392.72 million. During the period, ABL-IFPF Active Allocation 
Plan posted an absolute return of 18.16% during the period under review.

Strategic Allocation Plan 

Strategic Allocation Plan aims to earn a potentially high return through active allocation of funds between Islamic Equity 
and Islamic Income schemes based on fundamental analysis of economic indicators, underlying asset values and a strategy 
of risk aversion to market volatility. 

During the period under review, ABL Islamic Financial Planning Fund – Strategic Allocation Plan’s AUM stood at Rs. 
1,156.92 million. Strategic Allocation Plan posted an absolute return of 13.25% during the period under review.

Strategic Allocation Plan II

Strategic Allocation Plan II aims to earn a potentially high return through active allocation of funds between Islamic Equity 
and Islamic Income schemes based on fundamental analysis of economic indicators, underlying asset values and a strategy 
of risk aversion to market volatility. 

During the period under review, ABL Islamic Financial Planning Fund – AUM size of Strategic Allocation Plans II stood at 
Rs. 1,178.22 million. Strategic Allocation Plan posted an absolute return of 3.67% during the period under review.

AUDITORS

M/s. Deloitte Yousuf Adil (Chartered Accountants), on the recommendation of the Audit Committee of the Board of 
Directors being eligible for appointment have been appointed as auditors for the year ending June 30, 2017 for ABL Islamic 
Financial Planning Fund (ABL-IFPF).

MANAGEMENT QUALITY RATING

On December 30, 2016, JCR-VIS Credit Rating Company Limited has reaffirmed the Management Quality Rating of ABL 
Asset Management Limited (ABL AMC) at ‘AM Two Plus’ (AM2+). Outlook on the assigned rating is ‘Stable’.

OUTLOOK

Moving ahead, strong domestic appetite, attractive valuations and improving macroeconomic indicators will continue to 
complement market re-rating theme, setting aside political tensions. Similarly, 40% strategic investment in Pakistan Stock 
Exchange by Chinese consortium comprising China Financial Futures Exchange Company Limited, Shanghai Stock 
Exchange and Shenzhen Stock Exchange along with two local financial institutions will 1) enhance the brokers’ proprietary 
book, 2) raise visibility of PSX in global markets, 3) bring technological improvements and 4) increase market depth through 
the launch of new products i.e. derivative. Furthermore, official inclusion of Pakistan into the MSCI Emerging Market index 
by June 2017 would be a key event to look for which will likely prop up foreign inflows from emerging market funds given 
attractive valuations on offer. The market currently trades at one year forward PE multiple of 9.2x and offers an attractive 
dividend yield of 5.5%.

Going forward, placements with Islamic banks in the underlying fund at attractive rates are likely to boost returns in first 
quarter of CY17. Moreover, we expect gains on Sukuk portfolio due to heavy demand for KIBOR linked Sukuks owing to 
limited supply. In addition to that we will add Sukuks from both secondary and primary sources in order to enhance 
portfolio yield.

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 (MCB Financial Services 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.

Page 04

For & on behalf of the Board

Karachi, , February 01, 2017 Alee Khalid Ghaznavi
Chief Executive Officer



Page 05



Page 06



ABL ISLAMIC FINANCIAL PLANNING FUND 
CONDENSED INTERIM STATEMENT OF ASSETS AND LIABILITIES 
AS AT DECEMBER 31, 2016
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ASSETS       
       
Balances with banks 4  37,807,580   957,826   4,202,883   520,614   2,738,924   46,227,827 
Investments 5  1,356,665,457   356,152,065   377,059,781   1,157,041,793   1,176,476,470   4,423,395,566 
Receivable against sale of investments   -     -     -     -     -     -   
Prepayments   6,758   1,278   2,922   7,672   10,438   29,068 
Profit receivable on deposit with banks   -     -     -     -     -     -   
Preliminary expenses and floatation costs 6  31,281   -     3,111,150   -     -     3,142,431 
Total assets   1,394,511,076   357,111,169   384,376,736   1,157,570,079   1,179,225,832   4,472,794,892 
       
LIABILITIES       
       
Payable to ABL Asset Management Company Limited - 
  Management Company 7  341,868   522,732   3,974,504   -     -     4,839,104 
Payable to MCB Financial Services Limited - Trustee 8  86,536   20,744   24,487   77,055   82,479   291,301 
Payable to Securities and Exchange Commission of  Pakistan   501,982   101,680   184,362   513,917   358,636   1,660,577 
Dividend payable   -     -     -     -     -     -   
Accrued expenses and other liabilities 9  510,886   141,558   3,192,252   54,770   561,165   4,460,631 
Payable against redemption of units   350,000   150,000   97,000   -     -     597,000 
Total liabilities    1,791,272   936,714   7,472,605   645,742   1,002,280   11,848,613 
       
NET ASSETS   1,392,719,804   356,174,455   376,904,131   1,156,924,337   1,178,223,552   4,460,946,279 
       
UNIT HOLDERS’ FUND (AS PER STATEMENT ATTACHED)  1,392,719,804   356,174,455   376,904,131   1,156,924,337   1,178,223,552   4,460,946,279 
       
CONTINGENCIES AND COMMITMENTS 10      
 ------------------------------------------- Number of units -------------------------------------------

NUMBER OF UNITS IN ISSUE   11,384,787   2,797,743   3,399,342   10,059,850   11,365,575  

 -------------------------------------------------- Rupees ---------------------------------------------------- 
       
NET ASSET VALUE PER UNIT    122.3316   127.3078   110.8756   115.0041   103.6660  
       
FACE VALUE PER UNIT   100.0000   100.0000   100.0000   100.0000   100.0000  
       

The annexed notes 1 to 17 form an integral part of this condensed interim financial information.
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Note ---------------------------------------------------------- (Rupees) ----------------------------------------------------------

For ABL Asset Management Company Limited
( Management Company)

ALEE KHALID GHAZNAVI
CHIEF EXECUTIVE OFFICER

MUHAMMAD KAMRAN SHEHZAD
DIRECTOR



ABL ISLAMIC FINANCIAL PLANNING FUND 
CONDENSED INTERIM STATEMENT OF ASSETS AND LIABILITIES 
AS AT DECEMBER 31, 2016

Page 08

Total

ASSETS      
      
Balances with banks 4  13,011,494   742,302   12,467   1,062,681   14,828,944 
Investments 5  864,160,380   157,924,864   384,107,333   1,023,600,597   2,429,793,174 
Receivable against sale of investments   78,500,000   -     -     -     78,500,000 
Prepayments   -     -     -     -     -   
Profit receivable on deposit with banks   174,706   2,593   -     -     177,299 
Preliminary expenses and floatation costs 6  35,329   -     3,504,910   -     3,540,239 
Total assets   955,881,909   158,669,759   387,624,710   1,024,663,278   2,526,839,656 
      
LIABILITIES      
      
Payable to ABL Asset Management Company Limited -
  Management Company 7  141,452   1,710   3,930,191   -     4,073,353 
Payable to MCB Financial Services Limited - Trustee 8  63,476   8,910   26,575   72,226   171,187 
Payable to Securities and Exchange Commission of
  Pakistan   391,633   63,618   151,971   242,649   849,871 
Dividend payable   -     17,317   13,469   148,900   179,686 
Accrued expenses and other liabilities 9  771,695   202,859   503,932   326,655   1,805,141 
Payable against redemption of units   89,493,821   63,054   -     -     89,556,875 
Total liabilities    90,862,077   357,468   4,626,138   790,430   96,636,113 
      
NET ASSETS   865,019,832   158,312,291   382,998,572   1,023,872,848   2,430,203,543 
      
UNIT HOLDERS’ FUND (AS PER STATEMENT ATTACHED)   865,019,832   158,312,291   382,998,572   1,023,872,848   2,430,203,543 
      
CONTINGENCIES AND COMMITMENTS 10     
  ------------------------------- Number of units  ------------------------------
      
NUMBER OF UNITS IN ISSUE   8,354,923   1,496,628   3,721,945   10,082,981  
      
   -------------------------------------- Rupees  -------------------------------------

NET ASSET VALUE PER UNIT    103.5341   105.7793   102.9028   101.5447  
      
FACE VALUE PER UNIT   100.0000   100.0000   100.0000   100.0000  
      
      
The annexed notes 1 to 17 form an integral part of this condensed interim financial information.
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June 30, 2016 (Audited)

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

For ABL Asset Management Company Limited
( Management Company)

ALEE KHALID GHAZNAVI
CHIEF EXECUTIVE OFFICER

MUHAMMAD KAMRAN SHEHZAD
DIRECTOR
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CONDENSED INTERIM INCOME STATEMENT (UN-AUDITED)
FOR THE HALF YEAR ENDED DECEMBER 31, 2016
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Total

INCOME       
       
Profit on deposits with banks   115,533   70,524   109,067   32,133   378,152   705,409 
Capital gain on sale of investments - net   49,957,270   4,485,911   12,525,971   41,680,362   10,414,808   119,064,322 
Contingent load income   -     -     -     23,649   660,051   683,700 
   50,072,803   4,556,435   12,635,038   41,736,144   11,453,011   120,453,431 
Unrealised gain on re-measurement of investments at       
   "fair value through profit or loss - held for trading" - net 5.1.1  135,745,807   39,391,291   15,751,478   94,860,835   33,061,662   318,811,073 
Total income   185,818,610   43,947,726   28,386,516   136,596,979   44,514,673   439,264,504 
       
EXPENSES       
       
Remuneration of ABL Asset Management Company 
  Limited - Management Company 7.1  -    -    -    -   48,366   48,366 
Sindh sales tax on remuneration of the Management Company 7.2  -    -    -    -   6,288   6,288 
Remuneration of MCB Financial Services Limited - Trustee  8 382,183  77,195  141,098  392,077  268,879   1,261,432 
Sindh sales tax on remuneration of Trustee 8.1 49,684  10,035  18,346  50,970  34,954   163,989 
Annual fee - Securities and Exchange Commission        
of Pakistan (SECP)  501,983  101,681  184,362  513,917  358,636   1,660,579 
Auditors' remuneration  43,159  12,953  13,927  37,478  25,080   132,597 
Amortization of preliminary expenses and floatation costs 6 4,048   -   393,760   -    -    397,808 
Printing charges  35,100  8,408  12,551  37,248  27,603   120,910 
Listing fee  4,367  1,022  2,153  4,278  6,612   18,432 
Shariah advisory fee  84,299  16,467  33,977  90,437  57,471   282,651 
Bank and settlement charges  9,053  5,313  7,431  570  7,176   29,543 
Total operating expenses   1,113,876   233,074   807,605   1,126,975   841,065   4,122,595 

Net income for the period from operating activities   184,704,734   43,714,652   27,578,911   135,470,004   43,673,608   435,141,909 
       
Element of income / (loss) and capital gains / (losses) included       
  in prices of units issued less those in units redeemed - net   29,301,005   16,642,429   (476,614)  (69,672)  (2,007,549)  43,389,599 
       
Net income for the period before taxation   214,005,739   60,357,081   27,102,297   135,400,332   41,666,059   478,531,508 
       
Taxation 11  -     -     -     -     -     -   
       
Net income for the period after taxation   214,005,739   60,357,081   27,102,297   135,400,332   41,666,059   478,531,508 
       
Other comprehensive income   -     -     -     -     -     -   
       
Total comprehensive income for the period   214,005,739   60,357,081   27,102,297   135,400,332   41,666,059   478,531,508 

Earnings per unit 12      
       
       
The annexed notes 1 to 17 form an integral part of this condensed interim financial information. 
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ALEE KHALID GHAZNAVI
CHIEF EXECUTIVE OFFICER

MUHAMMAD KAMRAN SHEHZAD
DIRECTOR
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Total

INCOME       
       
Profit on deposits with banks   93,804   57,899   87,381   16,944   31,429   287,457 
Capital gain on sale of investments - net   49,407,952   2,537,112   9,811,204   41,307,955   10,249,984   113,314,207 
Contingent load income   -     -     -     539   658,051   658,590 
   49,501,756   2,595,011   9,898,585   41,325,438   10,939,464   114,260,254 
Unrealised gain on re-measurement of investments at       
   "fair value through profit or loss - held for trading" - net   82,325,674   30,327,956   6,295,101   50,634,647   28,824,959   198,408,337 
Total income   131,827,430   32,922,967   16,193,686   91,960,085   39,764,423   312,668,591 
       
EXPENSES       
       
Remuneration of ABL Asset Management 
  Company Limited - Management Company 7.1  -    -    -    -    -    -   
Sindh sales tax on remuneration of the Management Company 7.2  -    -    -    -    -    -   
Remuneration of MCB Financial Services Limited - Trustee   206,587  46,748  60,388  196,537  217,498   727,758 
Sindh sales tax on remuneration of Trustee 8.1 26,856  6,077  7,850  25,549  28,275   94,607 
Annual fee - Securities and Exchange Commission        
of Pakistan (SECP)  276,179  62,515  80,671  262,594  290,408   972,367 
Auditors' remuneration  25,495  9,457  6,199  17,698  18,612   77,461 
Amortization of preliminary expenses and floatation costs 6.1 2,024   -   196,880   -    -    198,904 
Printing charges  25,624  6,476  8,411  26,668  24,127   91,306 
Listing fee  871  286  589  414  5,336   7,496 
Shariah advisory fee  39,110  8,001  12,333  38,648  43,347   141,439 
Bank and settlement charges  5,736  3,836  4,286  345  2,335   16,538 
Total operating expenses   608,482   143,396   377,607   568,453   629,938   2,327,876 

Net income for the period from operating activities   131,218,948   32,779,571   15,816,079   91,391,632   39,134,485   310,340,715 
       
Element of income / (loss) and capital gains / (losses) included       
  in prices of units issued less those in units redeemed - net   23,000,073   13,957,770   (1,126,154)  28,036   (2,007,072)  33,852,653 
       
Net income for the period before taxation   154,219,021   46,737,341   14,689,925   91,419,668   37,127,413   344,193,368 
       
Taxation 11  -     -     -     -     -     -   
       
Net income for the period after taxation   154,219,021   46,737,341   14,689,925   91,419,668   37,127,413   344,193,368 
       
Other comprehensive income   -     -     -     -     -     -   
       
Total comprehensive income for the period   154,219,021   46,737,341   14,689,925   91,419,668   37,127,413   344,193,368 

Earnings per unit 12      
       
       
The annexed notes 1 to 17 form an integral part of this condensed interim financial information. 
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ABL ISLAMIC FINANCIAL PLANNING FUND
CONDENSED INTERIM DISTRIBUTION STATEMENT (UN-AUDITED) 
FOR THE HALF YEAR ENDED DECEMBER 31, 2016
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Total

Undistributed income brought forward comprising of:

     - realised income  9,834,725   2,611,043   6,287,986   7,047,154   -     25,780,908 
     - unrealised income  19,692,776   6,038,375   4,516,125   8,527,537   -     38,774,813 
  29,527,501   8,649,418   10,804,111   15,574,691   -     64,555,721 
      
Element of income / (loss) and capital gains / (losses) included
   in prices of units issued less those in units redeemed - net  10,707,842   7,453,629   (936,452)  (35,731)  -     17,189,288  

Net income for the period after taxation  214,005,739   60,357,081   27,102,297   135,400,332   41,666,059   478,531,508 
       
Distributions during the period       

      - Cash distribution @ Re. 0.0450 per unit on July 28, 2016  -     (60,015)  -     -     -     (60,015) 

Undistributed income carried forward  254,241,082   76,400,113   36,969,956   150,939,292   41,666,059   560,216,502 
       
Undistributed income carried forward comprising of:

     -  realised income  118,495,275   37,008,822   21,218,478   56,078,457   8,604,397   241,405,429 
     -  unrealised income  135,745,807   39,391,291   15,751,478   94,860,835   33,061,662   318,811,073 
  254,241,082   76,400,113   36,969,956   150,939,292   41,666,059   560,216,502 

The annexed notes 1 to 17 form an integral part of this condensed interim financial information.      
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CHIEF EXECUTIVE OFFICER

MUHAMMAD KAMRAN SHEHZAD
DIRECTOR



ABL ISLAMIC FINANCIAL PLANNING FUND
CONDENSED INTERIM STATEMENT  OF MOVEMENT IN UNIT HOLDERS’ FUND (UN-AUDITED)
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Undistributed income brought forward comprising of:

     - realised income  9,834,725   2,611,043   6,287,986   7,047,154   -     25,780,908 
     - unrealised income  19,692,776   6,038,375   4,516,125   8,527,537   -     38,774,813 
  29,527,501   8,649,418   10,804,111   15,574,691   -     64,555,721 
      
Element of income / (loss) and capital gains / (losses) included
   in prices of units issued less those in units redeemed - net  10,707,842   7,453,629   (936,452)  (35,731)  -     17,189,288  

Net income for the period after taxation  214,005,739   60,357,081   27,102,297   135,400,332   41,666,059   478,531,508 
       
Distributions during the period       

      - Cash distribution @ Re. 0.0450 per unit on July 28, 2016  -     (60,015)  -     -     -     (60,015) 

Undistributed income carried forward  254,241,082   76,400,113   36,969,956   150,939,292   41,666,059   560,216,502 
       
Undistributed income carried forward comprising of:

     -  realised income  118,495,275   37,008,822   21,218,478   56,078,457   8,604,397   241,405,429 
     -  unrealised income  135,745,807   39,391,291   15,751,478   94,860,835   33,061,662   318,811,073 
  254,241,082   76,400,113   36,969,956   150,939,292   41,666,059   560,216,502 

The annexed notes 1 to 17 form an integral part of this condensed interim financial information.      
 

Net assets at the beginning of the period  865,019,832   158,312,291   382,998,572   1,023,872,848   -     2,430,203,543 

Issue of units:   
   Active - 4,054,617  458,832,051   -     -     -     -     458,832,051 
   Aggressive - 1,992,015  -     231,967,277   -     -     -     231,967,277 
   Conservative - 3,469,918  -     -     370,987,791   -     -     370,987,791 
   Strategic - Nil  -     -     -     -     -     -   
   Strategic II - 12,005,480  -     -     -     -     1,200,551,565   1,200,551,565 
    
Redemption of units:       
   Active - 1,024,753  (115,836,813)  -     -     -     -     (115,836,813)
   Aggressive - 690,900  -     (77,759,750)  -     -     -     (77,759,750)
   Conservative - 3,792,521  -     -     (404,661,143)  -     -     (404,661,143)
   Strategic - 23,131  -     -     -     (2,418,515)  -     (2,418,515)
   Strategic II - 639,905  -     -     -     -     (66,001,621)  (66,001,621)
  1,208,015,070   312,519,818   349,325,220   1,021,454,333   1,134,549,944   4,025,864,385 
Element of (income) / loss and capital (gains) / losses included    
   in the prices of units issued less those in units redeemed - net
- amount representing (income) / loss and capital   
      (gains) / losses transferred to income statement  (29,301,005)  (16,642,429)  476,614   69,672   2,007,549   (43,389,599) 
- amount representing (income) / loss and capital     
      gains) / losses transferred to distribution statement  (10,707,842)  (7,453,629)  936,452   35,731   -     (17,189,288)
  (40,008,847)  (24,096,058)  1,413,066   105,403   2,007,549   (60,578,887)
    
Capital gain on sale of investments - net  49,957,270   4,485,911   12,525,971   41,680,362   10,414,808   119,064,322 

Unrealised gain on re-measurement of investments at   
   "fair value through profit or loss - held for trading" - net 135,745,807   39,391,291   15,751,478   94,860,835   33,061,662   318,811,073 
    
Other net (loss) / income  28,302,662   16,479,879   (1,175,152)  (1,140,865)  (1,810,411)  40,656,113 
  214,005,739   60,357,081   27,102,297   135,400,332   41,666,059   478,531,508 
Distributions during the period
   
 - Cash distribution @ Re. 0.0450 per unit on July 28, 2016  -     (60,015)  -     -     -     (60,015)
    
Element of income / (loss) and capital gains / (losses) included   
   in the prices of units issued less those in units redeemed    
      transferred to distribution statement - net 10,707,842   7,453,629   (936,452)  (35,731)  -     17,189,288  
    
Net assets at the end of the period  1,392,719,804   356,174,455   376,904,131   1,156,924,337   1,178,223,552   4,460,946,279 

The annexed notes 1 to 17 form an integral part of this condensed interim financial information. 
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Net assets at the beginning of the period  865,019,832   158,312,291   382,998,572   1,023,872,848   -     2,430,203,543 

Issue of units:   
   Active - 4,054,617  458,832,051   -     -     -     -     458,832,051 
   Aggressive - 1,992,015  -     231,967,277   -     -     -     231,967,277 
   Conservative - 3,469,918  -     -     370,987,791   -     -     370,987,791 
   Strategic - Nil  -     -     -     -     -     -   
   Strategic II - 12,005,480  -     -     -     -     1,200,551,565   1,200,551,565 
    
Redemption of units:       
   Active - 1,024,753  (115,836,813)  -     -     -     -     (115,836,813)
   Aggressive - 690,900  -     (77,759,750)  -     -     -     (77,759,750)
   Conservative - 3,792,521  -     -     (404,661,143)  -     -     (404,661,143)
   Strategic - 23,131  -     -     -     (2,418,515)  -     (2,418,515)
   Strategic II - 639,905  -     -     -     -     (66,001,621)  (66,001,621)
  1,208,015,070   312,519,818   349,325,220   1,021,454,333   1,134,549,944   4,025,864,385 
Element of (income) / loss and capital (gains) / losses included    
   in the prices of units issued less those in units redeemed - net
- amount representing (income) / loss and capital   
      (gains) / losses transferred to income statement  (29,301,005)  (16,642,429)  476,614   69,672   2,007,549   (43,389,599) 
- amount representing (income) / loss and capital     
      gains) / losses transferred to distribution statement  (10,707,842)  (7,453,629)  936,452   35,731   -     (17,189,288)
  (40,008,847)  (24,096,058)  1,413,066   105,403   2,007,549   (60,578,887)
    
Capital gain on sale of investments - net  49,957,270   4,485,911   12,525,971   41,680,362   10,414,808   119,064,322 

Unrealised gain on re-measurement of investments at   
   "fair value through profit or loss - held for trading" - net 135,745,807   39,391,291   15,751,478   94,860,835   33,061,662   318,811,073 
    
Other net (loss) / income  28,302,662   16,479,879   (1,175,152)  (1,140,865)  (1,810,411)  40,656,113 
  214,005,739   60,357,081   27,102,297   135,400,332   41,666,059   478,531,508 
Distributions during the period
   
 - Cash distribution @ Re. 0.0450 per unit on July 28, 2016  -     (60,015)  -     -     -     (60,015)
    
Element of income / (loss) and capital gains / (losses) included   
   in the prices of units issued less those in units redeemed    
      transferred to distribution statement - net 10,707,842   7,453,629   (936,452)  (35,731)  -     17,189,288  
    
Net assets at the end of the period  1,392,719,804   356,174,455   376,904,131   1,156,924,337   1,178,223,552   4,460,946,279 

The annexed notes 1 to 17 form an integral part of this condensed interim financial information. 

Total

CASH FLOWS FROM OPERATING ACTIVITIES       
       
Net income for the period before taxation   214,005,739   60,357,081   27,102,297   135,400,332   41,666,059   478,531,508 
Adjustments for non-cash and other items:       
Unrealised gain on re-measurement of investments at        -   
   "fair value through profit or loss - held for trading" - net   (135,745,807)  (39,391,291)  (15,751,478)  (94,860,835)  (33,061,662)  (318,811,073)
Amortization of preliminary expenses and floatation costs   4,048   -     393,760   -     -     397,808 
Element of (income) / loss and capital (gains) / losses included        -   
   in prices of units issued less those in units redeemed - net   (29,301,005)  (16,642,429)  476,614   69,672   2,007,549   (43,389,599)
  (165,042,764) (56,033,720) (14,881,104) (94,791,163) (31,054,113) (361,802,864)
       
Decrease / (increase) in assets       
Investments - net  (356,759,270) (158,835,910) 22,799,030  (38,580,361) (1,143,414,808) (1,674,791,319)
Receivable against sale of investments  78,500,000   -     -     -     -    78,500,000 
Prepayment  (6,758) (1,278) (2,922) (7,672) (10,438) (29,068)
Profit receivable  174,706  2,593   -     -     -    177,299 
  (278,091,322) (158,834,595) 22,796,108  (38,588,033) (1,143,425,246) (1,596,143,088)
       
Increase / (decrease) in liabilities       
Payable to ABL Asset Management Company Limited -        
   Management Company  200,416  521,022  44,313   -     -    765,751 
Payable to MCB Financial Services Limited - Trustee  23,060  11,834  (2,088) 4,829  82,479  120,114 
Payable to Securities and Exchange Commission of Pakistan  110,349  38,062  32,391  271,268  358,636  810,706 
Accrued expenses and other liabilities  (260,809) (61,301) 2,688,320  (271,885) 561,165  2,655,490 
Payable against redemption of units  (89,143,821) 86,946  97,000   -    -   (88,959,875)
  (89,070,805) 596,563  2,859,936  4,212  1,002,280  (84,607,814)
Net cash (used in) / generated from operating activities  (318,199,152) (153,914,671) 37,877,237  2,025,348  (1,131,811,020) (1,564,022,258)
       
CASH FLOWS FROM FINANCING ACTIVITIES       
       
Dividend paid   -     (77,332)  (13,469)  (148,900)  -    (239,701)
Receipts against issuance of units during the period   458,832,051   231,967,277   370,987,791   -     1,200,551,565  2,262,338,684 
Payments against redemption of units during the period   (115,836,813)  (77,759,750)  (404,661,143)  (2,418,515)  (66,001,621) (666,677,843)
Net cash generated from / (used in) financing activities  342,995,238  154,130,195  (33,686,821) (2,567,415) 1,134,549,944  1,595,421,141 
       
Net increase / (decrease) in cash and cash equivalents  24,796,086  215,524  4,190,416  (542,067) 2,738,924  31,398,883 
       
Cash and cash equivalents at the beginning of the period  13,011,494  742,302  12,467  1,062,681   -    14,828,944 
       
Cash and cash equivalents at the end of the period 4.1  37,807,580  957,826  4,202,883  520,614  2,738,924  46,227,827 
       
The annexed notes 1 to 17 form an integral part of this condensed interim financial information.
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ABL ISLAMIC FINANCIAL PLANNING FUND
NOTES TO THE CONDENSED INTERIM FINANCIAL INFORMATION (UN-AUDITED)
FOR THE HALF YEAR ENDED DECEMBER 31, 2016

1. LEGAL STATUS AND NATURE OF BUSINESS
 
1.1 ABL Islamic Financial Planning Fund (the Fund) was established under a Trust Deed executed on November 19, 

2015 between ABL Asset Management Company Limited (ABL AMCL) as the Management Company and MCB 
Financial Services Limited (MCBFSL) as the Trustee. The Trust Deed was executed in accordance with the 
Non-Banking Finance Companies and Notified Entities Regulations, 2008 (NBFC Regulations).

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

Non-Banking Finance Companies (Establishment and Regulations) Rules, 2003 (NBFC Rules) through a certificate 
issued by the Securities and Exchange Commission of Pakistan (SECP) on December 7, 2007 which has expired on 
December 7, 2016, however, the Management Company has applied for the renewal of the said license on 
November 14, 2016 with SECP but the same has not been renewed till now. The registered office of the Management 
Company is situated at 11-B, Lalazar, M.T. Khan Road, Karachi.

 
1.2 The Fund is an open-ended Shariah compliant fund of funds and is listed on the Pakistan Stock Exchange Limited. 

The units of the Fund were initially offered to public (IPO) on December 21, 2015. Subsequent to the Initial Public 
Offering, the offer of units of the Allocation Plans at the Initial Offer Price discontinued. The units of the Allocation 
Plans could then be purchased at their Offer Price and redeemed at the Redemption Price, which shall be calculated 
on the basis of Net Asset Value (NAV) of each Allocation Plan. The duration of the fund is perpetual, however, the 
allocation plans may have a set time frame. Each Allocation Plan will announce separate NAVs which will rank pari 
passu inter se according to the number of units of the respective Allocation Plans. Units are offered for public 
subscription on a continuous basis. However, term-based plans, may be offered for a limited subscription period.

 The objective of the Fund is to generate return on investments as per the respective Allocation Plan by investing in 
Shariah compliant mutual funds in line with the risk tolerance of the investor. The Management Company has 
appointed Fortune Islamic Services (Private) Limited as its Shariah Advisor to ensure that the activities of the Fund 
are in compliance with the principles of Shariah.

 The investment objectives and policies of each allocation plan are as follows;
 
 ABL Islamic Financial Planning Fund ‐ Active Allocation Plan
 
 The “Active Allocation Plan” aims to earn a potentially high return through active asset allocation between Shariah 

compliant Equity fund(s) and Islamic Income fund(s) based on the Fund Manager’s outlook on the asset classes. 
The plan commenced on December 21, 2015 and the duration of the plan is perpetual. The Management Company 
may invest upto 100% in Shariah complaint Equity and Islamic Income schemes and upto 10% may be kept in 
Shariah compliant bank deposits (excluding TDRs) in Islamic banks / Islamic windows of banks as permitted for 
the fund of funds category.

 
 ABL Islamic Financial Planning Fund ‐ Aggressive Allocation Plan
 
 The “Aggressive Allocation Plan” primarily aims to provide potentially high capital growth through a 

pre-determined, higher exposure in Shariah compliant Equity fund(s) and residual exposure in Islamic Income 
fund(s). This Allocation Plan is suitable for Investors that have a relatively high risk tolerance and have a medium 
to long term investment horizon. The plan commenced on December 21, 2015 and the duration of the plan is 
perpetual. The asset allocations are upto 70% and upto 30% in Shariah compliant Equity and Islamic Income 

schemes, respectively and upto 10% may be kept in Shariah compliant bank deposits (excluding TDRs) in Islamic 
banks / Islamic windows of banks as permitted for the fund of funds category.

 
 ABL Islamic Financial Planning Fund ‐ Conservative Allocation Plan
 
 The “Conservative Allocation Plan” primarily aims to provide stable returns with some capital appreciation 

through a pre‐determined mix of investments in Shariah compliant Equity fund(s) and Islamic Income fund(s). The 
Allocation Plan is suitable for Investors who have moderate risk tolerance and have a short to medium term 
investment horizon. The plan commenced on December 21, 2015 and the duration of the plan is perpetual. The asset 
allocations are upto 20% and upto 80% in Shariah compliant Equity and Islamic Income schemes, respectively and 
upto 10% may be kept in Shariah compliant bank deposits (excluding TDRs) in Islamic banks / Islamic windows of 
banks as permitted for the fund of funds category.

 ABL Islamic Financial Planning Fund ‐ Strategic Allocation Plan
 
 The “Strategic Allocation Plan” aims to earn a potentially high return through active allocation of funds between 

Shariah compliant Equity scheme(s) and Islamic Income scheme(s) based on fundamental analysis of economic 
indicators, underlying asset values and a strategy of risk aversion to market volatility. Fund Manager will take a 
medium term strategic view of the portfolio assets to deliver competitive returns to investors. The plan commenced 
on March 14, 2016 and the duration of the plan is twenty four (24) months. The Management Company may invest 
upto 100% in Shariah compliant Equity and Islamic Income schemes and upto 10% may be kept in Shariah 
compliant bank deposits (excluding TDRs) in Islamic banks / Islamic windows of banks as permitted for the fund 
of funds category. Units of the plan were offered for public subscription upto the end of public offering period. 
After initial offering period, the offer of units was suspended. However, the subscription in the units may be 
reopened for fresh issuance by the Management Company in accordance with the provisions of constitutive 
document of the plan subject to necessary approvals.

 
 ABL Islamic Financial Planning Fund ‐ Strategic Allocation Plan - II
 
 The “Strategic Allocation Plan - II” aims to earn a potentially high return through active allocation of funds between 

Shariah compliant Equity scheme(s) and Islamic Income scheme(s) based on fundamental analysis of economic 
indicators, underlying asset values and a strategy of risk aversion to market volatility. Fund Manager will take a 
medium term strategic view of the portfolio assets to deliver competitive returns to investors. The plan commenced 
on September 08, 2016 and the duration of the plan is twenty four (24) months. The Management Company may 
invest upto 100% in Shariah compliant Equity and Islamic Income schemes and upto 10% may be kept in Shariah 
compliant bank deposits (excluding TDRs) in Islamic banks / Islamic windows of banks as permitted for the fund 
of funds category. Units of the plan were offered for public subscription upto the end of public offering period. 
After initial offering period, the offer of units was suspended. However, the subscription in the units may be 
reopened for fresh issuance by the Management Company in accordance with the provisions of constitutive 
document of the plan subject to necessary approvals.

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

Management Company as at December 30, 2016.

1.4 The title to the assets of the Fund is held in the name of MCB Financial Services Limited as trustee of the Fund.
 

2. BASIS OF PREPARATION
 
2.1 Statement of compliance
 
 This condensed interim financial information has been prepared in accordance with the approved accounting 

standards as applicable in Pakistan for interim financial reporting. Approved accounting standards comprise of 
such International Financial Reporting Standards (IFRSs) issued by the International Accounting Standards Board 
(IASB) as are notified under the Companies Ordinance, 1984, the requirements of the Trust Deed, the NBFC Rules, 
the NBFC Regulations and the directives issued by SECP. Wherever the requirements of the Trust Deed, the NBFC 
Rules, the NBFC Regulations or the directives issued by the SECP differ with the requirements of IFRSs, the 
requirements of the Trust Deed, the NBFC Rules, the NBFC Regulations or the directives issued by the SECP shall 
prevail.

 
 The disclosures made in this condensed interim financial information have, however, been limited based on the 

requirements of International Accounting Standard 34: 'Interim Financial Reporting'. This condensed interim 
financial information does 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 period ended June 30, 2016.

 In compliance with Schedule V of the NBFC Regulations, the directors of the Management Company hereby declare 
that this condensed interim financial information gives a true and fair view of the state of the Fund's affairs as at 
December 31, 2016.

 
2.2 SECP through its letter No. AMCW/ABLAMC/256/2016 dated January 18, 2016 granted one time exemption to 

ABL AMCL - the Management Company from preparing and publishing the financial statements of the Fund for 
the period from December 21, 2015 to December 31, 2015. Therefore, there are no corresponding figures presented 
in condensed interim income statement, condensed interim distribution statement, condensed interim statement of 
movement in unit holders' fund and condensed interim cash flow statement. Further, the Strategic Allocation Plan 
II was launched on September 08, 2016, therefore, comparative figures have not been presented for this plan. 
Furthermore, condensed interim income statement, condensed interim distribution statement, condensed interim 
statement of movement in unit holders' fund and condensed interim cash flow statement of this plan have been 
prepared from the launch date till the half year ended December 31, 2016.

 
2.3 Basis of measurement
 
 This condensed interim financial information has been prepared under the historical cost convention, except for the 

investments which are stated at fair value.

2.4 Functional and presentation currency
 
 Items included in this condensed interim financial information are measured using the currency of the primary 

economic environment in which the fund operates. This condensed interim financial information has been 
presented in Pak Rupees, which is the functional and presentation currency of the Fund.

 
3. SIGNIFICANT ACCOUNTING AND RISK MANAGEMENT POLICIES, ESTIMATES AND JUDGMENTS 

AND CHANGES THEREIN
 
 The accounting policies applied for the preparation of this condensed interim financial information are the same as 

those applied in the preparation of the published audited annual financial statements of the Fund for the period 
ended June 30, 2016.

 The preparation of this condensed interim financial information in conformity with approved accounting standards 
requires management to make estimates, judgments and assumptions that affect the reported amounts of assets, 
liabilities, income and expenses. It also requires management to exercise judgment in application of its accounting 
policies. The estimates, judgments and associated assumptions are based on historical experience and various other 
factors that are believed to be reasonable under the circumstances. These estimates and assumptions are reviewed 
on an ongoing basis. Revisions to accounting estimates are recognised in the period in which the estimates are 
revised if the revision affects only that period, or in the period of revision and future periods if the revision affects 
both current and future periods.

 
 The significant estimates, judgments and assumptions made by the Management in applying the accounting 

policies and the key sources of estimation of uncertainty are the same as those applied to the annual audited 
financial statements for the period ended June 30, 2016.

 
 The financial risk management objectives and policies are consistent with those disclosed in the annual audited 

financial statements of the Fund for the period ended June 30, 2016.
 
 Certain amendments to approved accounting standards have been published and are mandatory for the Fund's 

accounting period beginning on or after July 1, 2016. None of these amendments are expected to have a significant 
effect on this condensed interim financial information.

4. BALANCES WITH BANKS       
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1. LEGAL STATUS AND NATURE OF BUSINESS
 
1.1 ABL Islamic Financial Planning Fund (the Fund) was established under a Trust Deed executed on November 19, 

2015 between ABL Asset Management Company Limited (ABL AMCL) as the Management Company and MCB 
Financial Services Limited (MCBFSL) as the Trustee. The Trust Deed was executed in accordance with the 
Non-Banking Finance Companies and Notified Entities Regulations, 2008 (NBFC Regulations).

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

Non-Banking Finance Companies (Establishment and Regulations) Rules, 2003 (NBFC Rules) through a certificate 
issued by the Securities and Exchange Commission of Pakistan (SECP) on December 7, 2007 which has expired on 
December 7, 2016, however, the Management Company has applied for the renewal of the said license on 
November 14, 2016 with SECP but the same has not been renewed till now. The registered office of the Management 
Company is situated at 11-B, Lalazar, M.T. Khan Road, Karachi.

 
1.2 The Fund is an open-ended Shariah compliant fund of funds and is listed on the Pakistan Stock Exchange Limited. 

The units of the Fund were initially offered to public (IPO) on December 21, 2015. Subsequent to the Initial Public 
Offering, the offer of units of the Allocation Plans at the Initial Offer Price discontinued. The units of the Allocation 
Plans could then be purchased at their Offer Price and redeemed at the Redemption Price, which shall be calculated 
on the basis of Net Asset Value (NAV) of each Allocation Plan. The duration of the fund is perpetual, however, the 
allocation plans may have a set time frame. Each Allocation Plan will announce separate NAVs which will rank pari 
passu inter se according to the number of units of the respective Allocation Plans. Units are offered for public 
subscription on a continuous basis. However, term-based plans, may be offered for a limited subscription period.

 The objective of the Fund is to generate return on investments as per the respective Allocation Plan by investing in 
Shariah compliant mutual funds in line with the risk tolerance of the investor. The Management Company has 
appointed Fortune Islamic Services (Private) Limited as its Shariah Advisor to ensure that the activities of the Fund 
are in compliance with the principles of Shariah.

 The investment objectives and policies of each allocation plan are as follows;
 
 ABL Islamic Financial Planning Fund ‐ Active Allocation Plan
 
 The “Active Allocation Plan” aims to earn a potentially high return through active asset allocation between Shariah 

compliant Equity fund(s) and Islamic Income fund(s) based on the Fund Manager’s outlook on the asset classes. 
The plan commenced on December 21, 2015 and the duration of the plan is perpetual. The Management Company 
may invest upto 100% in Shariah complaint Equity and Islamic Income schemes and upto 10% may be kept in 
Shariah compliant bank deposits (excluding TDRs) in Islamic banks / Islamic windows of banks as permitted for 
the fund of funds category.

 
 ABL Islamic Financial Planning Fund ‐ Aggressive Allocation Plan
 
 The “Aggressive Allocation Plan” primarily aims to provide potentially high capital growth through a 

pre-determined, higher exposure in Shariah compliant Equity fund(s) and residual exposure in Islamic Income 
fund(s). This Allocation Plan is suitable for Investors that have a relatively high risk tolerance and have a medium 
to long term investment horizon. The plan commenced on December 21, 2015 and the duration of the plan is 
perpetual. The asset allocations are upto 70% and upto 30% in Shariah compliant Equity and Islamic Income 

schemes, respectively and upto 10% may be kept in Shariah compliant bank deposits (excluding TDRs) in Islamic 
banks / Islamic windows of banks as permitted for the fund of funds category.

 
 ABL Islamic Financial Planning Fund ‐ Conservative Allocation Plan
 
 The “Conservative Allocation Plan” primarily aims to provide stable returns with some capital appreciation 

through a pre‐determined mix of investments in Shariah compliant Equity fund(s) and Islamic Income fund(s). The 
Allocation Plan is suitable for Investors who have moderate risk tolerance and have a short to medium term 
investment horizon. The plan commenced on December 21, 2015 and the duration of the plan is perpetual. The asset 
allocations are upto 20% and upto 80% in Shariah compliant Equity and Islamic Income schemes, respectively and 
upto 10% may be kept in Shariah compliant bank deposits (excluding TDRs) in Islamic banks / Islamic windows of 
banks as permitted for the fund of funds category.

 ABL Islamic Financial Planning Fund ‐ Strategic Allocation Plan
 
 The “Strategic Allocation Plan” aims to earn a potentially high return through active allocation of funds between 

Shariah compliant Equity scheme(s) and Islamic Income scheme(s) based on fundamental analysis of economic 
indicators, underlying asset values and a strategy of risk aversion to market volatility. Fund Manager will take a 
medium term strategic view of the portfolio assets to deliver competitive returns to investors. The plan commenced 
on March 14, 2016 and the duration of the plan is twenty four (24) months. The Management Company may invest 
upto 100% in Shariah compliant Equity and Islamic Income schemes and upto 10% may be kept in Shariah 
compliant bank deposits (excluding TDRs) in Islamic banks / Islamic windows of banks as permitted for the fund 
of funds category. Units of the plan were offered for public subscription upto the end of public offering period. 
After initial offering period, the offer of units was suspended. However, the subscription in the units may be 
reopened for fresh issuance by the Management Company in accordance with the provisions of constitutive 
document of the plan subject to necessary approvals.
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on September 08, 2016 and the duration of the plan is twenty four (24) months. The Management Company may 
invest upto 100% in Shariah compliant Equity and Islamic Income schemes and upto 10% may be kept in Shariah 
compliant bank deposits (excluding TDRs) in Islamic banks / Islamic windows of banks as permitted for the fund 
of funds category. Units of the plan were offered for public subscription upto the end of public offering period. 
After initial offering period, the offer of units was suspended. However, the subscription in the units may be 
reopened for fresh issuance by the Management Company in accordance with the provisions of constitutive 
document of the plan subject to necessary approvals.

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

Management Company as at December 30, 2016.

1.4 The title to the assets of the Fund is held in the name of MCB Financial Services Limited as trustee of the Fund.
 

2. BASIS OF PREPARATION
 
2.1 Statement of compliance
 
 This condensed interim financial information has been prepared in accordance with the approved accounting 

standards as applicable in Pakistan for interim financial reporting. Approved accounting standards comprise of 
such International Financial Reporting Standards (IFRSs) issued by the International Accounting Standards Board 
(IASB) as are notified under the Companies Ordinance, 1984, the requirements of the Trust Deed, the NBFC Rules, 
the NBFC Regulations and the directives issued by SECP. Wherever the requirements of the Trust Deed, the NBFC 
Rules, the NBFC Regulations or the directives issued by the SECP differ with the requirements of IFRSs, the 
requirements of the Trust Deed, the NBFC Rules, the NBFC Regulations or the directives issued by the SECP shall 
prevail.

 
 The disclosures made in this condensed interim financial information have, however, been limited based on the 

requirements of International Accounting Standard 34: 'Interim Financial Reporting'. This condensed interim 
financial information does 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 period ended June 30, 2016.

 In compliance with Schedule V of the NBFC Regulations, the directors of the Management Company hereby declare 
that this condensed interim financial information gives a true and fair view of the state of the Fund's affairs as at 
December 31, 2016.

 
2.2 SECP through its letter No. AMCW/ABLAMC/256/2016 dated January 18, 2016 granted one time exemption to 

ABL AMCL - the Management Company from preparing and publishing the financial statements of the Fund for 
the period from December 21, 2015 to December 31, 2015. Therefore, there are no corresponding figures presented 
in condensed interim income statement, condensed interim distribution statement, condensed interim statement of 
movement in unit holders' fund and condensed interim cash flow statement. Further, the Strategic Allocation Plan 
II was launched on September 08, 2016, therefore, comparative figures have not been presented for this plan. 
Furthermore, condensed interim income statement, condensed interim distribution statement, condensed interim 
statement of movement in unit holders' fund and condensed interim cash flow statement of this plan have been 
prepared from the launch date till the half year ended December 31, 2016.

 
2.3 Basis of measurement
 
 This condensed interim financial information has been prepared under the historical cost convention, except for the 

investments which are stated at fair value.
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 The accounting policies applied for the preparation of this condensed interim financial information are the same as 

those applied in the preparation of the published audited annual financial statements of the Fund for the period 
ended June 30, 2016.

 The preparation of this condensed interim financial information in conformity with approved accounting standards 
requires management to make estimates, judgments and assumptions that affect the reported amounts of assets, 
liabilities, income and expenses. It also requires management to exercise judgment in application of its accounting 
policies. The estimates, judgments and associated assumptions are based on historical experience and various other 
factors that are believed to be reasonable under the circumstances. These estimates and assumptions are reviewed 
on an ongoing basis. Revisions to accounting estimates are recognised in the period in which the estimates are 
revised if the revision affects only that period, or in the period of revision and future periods if the revision affects 
both current and future periods.

 
 The significant estimates, judgments and assumptions made by the Management in applying the accounting 

policies and the key sources of estimation of uncertainty are the same as those applied to the annual audited 
financial statements for the period ended June 30, 2016.

 
 The financial risk management objectives and policies are consistent with those disclosed in the annual audited 

financial statements of the Fund for the period ended June 30, 2016.
 
 Certain amendments to approved accounting standards have been published and are mandatory for the Fund's 

accounting period beginning on or after July 1, 2016. None of these amendments are expected to have a significant 
effect on this condensed interim financial information.
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allocation plans may have a set time frame. Each Allocation Plan will announce separate NAVs which will rank pari 
passu inter se according to the number of units of the respective Allocation Plans. Units are offered for public 
subscription on a continuous basis. However, term-based plans, may be offered for a limited subscription period.

 The objective of the Fund is to generate return on investments as per the respective Allocation Plan by investing in 
Shariah compliant mutual funds in line with the risk tolerance of the investor. The Management Company has 
appointed Fortune Islamic Services (Private) Limited as its Shariah Advisor to ensure that the activities of the Fund 
are in compliance with the principles of Shariah.

 The investment objectives and policies of each allocation plan are as follows;
 
 ABL Islamic Financial Planning Fund ‐ Active Allocation Plan
 
 The “Active Allocation Plan” aims to earn a potentially high return through active asset allocation between Shariah 

compliant Equity fund(s) and Islamic Income fund(s) based on the Fund Manager’s outlook on the asset classes. 
The plan commenced on December 21, 2015 and the duration of the plan is perpetual. The Management Company 
may invest upto 100% in Shariah complaint Equity and Islamic Income schemes and upto 10% may be kept in 
Shariah compliant bank deposits (excluding TDRs) in Islamic banks / Islamic windows of banks as permitted for 
the fund of funds category.

 
 ABL Islamic Financial Planning Fund ‐ Aggressive Allocation Plan
 
 The “Aggressive Allocation Plan” primarily aims to provide potentially high capital growth through a 

pre-determined, higher exposure in Shariah compliant Equity fund(s) and residual exposure in Islamic Income 
fund(s). This Allocation Plan is suitable for Investors that have a relatively high risk tolerance and have a medium 
to long term investment horizon. The plan commenced on December 21, 2015 and the duration of the plan is 
perpetual. The asset allocations are upto 70% and upto 30% in Shariah compliant Equity and Islamic Income 

schemes, respectively and upto 10% may be kept in Shariah compliant bank deposits (excluding TDRs) in Islamic 
banks / Islamic windows of banks as permitted for the fund of funds category.

 
 ABL Islamic Financial Planning Fund ‐ Conservative Allocation Plan
 
 The “Conservative Allocation Plan” primarily aims to provide stable returns with some capital appreciation 

through a pre‐determined mix of investments in Shariah compliant Equity fund(s) and Islamic Income fund(s). The 
Allocation Plan is suitable for Investors who have moderate risk tolerance and have a short to medium term 
investment horizon. The plan commenced on December 21, 2015 and the duration of the plan is perpetual. The asset 
allocations are upto 20% and upto 80% in Shariah compliant Equity and Islamic Income schemes, respectively and 
upto 10% may be kept in Shariah compliant bank deposits (excluding TDRs) in Islamic banks / Islamic windows of 
banks as permitted for the fund of funds category.

 ABL Islamic Financial Planning Fund ‐ Strategic Allocation Plan
 
 The “Strategic Allocation Plan” aims to earn a potentially high return through active allocation of funds between 

Shariah compliant Equity scheme(s) and Islamic Income scheme(s) based on fundamental analysis of economic 
indicators, underlying asset values and a strategy of risk aversion to market volatility. Fund Manager will take a 
medium term strategic view of the portfolio assets to deliver competitive returns to investors. The plan commenced 
on March 14, 2016 and the duration of the plan is twenty four (24) months. The Management Company may invest 
upto 100% in Shariah compliant Equity and Islamic Income schemes and upto 10% may be kept in Shariah 
compliant bank deposits (excluding TDRs) in Islamic banks / Islamic windows of banks as permitted for the fund 
of funds category. Units of the plan were offered for public subscription upto the end of public offering period. 
After initial offering period, the offer of units was suspended. However, the subscription in the units may be 
reopened for fresh issuance by the Management Company in accordance with the provisions of constitutive 
document of the plan subject to necessary approvals.

 
 ABL Islamic Financial Planning Fund ‐ Strategic Allocation Plan - II
 
 The “Strategic Allocation Plan - II” aims to earn a potentially high return through active allocation of funds between 

Shariah compliant Equity scheme(s) and Islamic Income scheme(s) based on fundamental analysis of economic 
indicators, underlying asset values and a strategy of risk aversion to market volatility. Fund Manager will take a 
medium term strategic view of the portfolio assets to deliver competitive returns to investors. The plan commenced 
on September 08, 2016 and the duration of the plan is twenty four (24) months. The Management Company may 
invest upto 100% in Shariah compliant Equity and Islamic Income schemes and upto 10% may be kept in Shariah 
compliant bank deposits (excluding TDRs) in Islamic banks / Islamic windows of banks as permitted for the fund 
of funds category. Units of the plan were offered for public subscription upto the end of public offering period. 
After initial offering period, the offer of units was suspended. However, the subscription in the units may be 
reopened for fresh issuance by the Management Company in accordance with the provisions of constitutive 
document of the plan subject to necessary approvals.

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

Management Company as at December 30, 2016.

1.4 The title to the assets of the Fund is held in the name of MCB Financial Services Limited as trustee of the Fund.
 

2. BASIS OF PREPARATION
 
2.1 Statement of compliance
 
 This condensed interim financial information has been prepared in accordance with the approved accounting 

standards as applicable in Pakistan for interim financial reporting. Approved accounting standards comprise of 
such International Financial Reporting Standards (IFRSs) issued by the International Accounting Standards Board 
(IASB) as are notified under the Companies Ordinance, 1984, the requirements of the Trust Deed, the NBFC Rules, 
the NBFC Regulations and the directives issued by SECP. Wherever the requirements of the Trust Deed, the NBFC 
Rules, the NBFC Regulations or the directives issued by the SECP differ with the requirements of IFRSs, the 
requirements of the Trust Deed, the NBFC Rules, the NBFC Regulations or the directives issued by the SECP shall 
prevail.

 
 The disclosures made in this condensed interim financial information have, however, been limited based on the 

requirements of International Accounting Standard 34: 'Interim Financial Reporting'. This condensed interim 
financial information does 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 period ended June 30, 2016.

 In compliance with Schedule V of the NBFC Regulations, the directors of the Management Company hereby declare 
that this condensed interim financial information gives a true and fair view of the state of the Fund's affairs as at 
December 31, 2016.

 
2.2 SECP through its letter No. AMCW/ABLAMC/256/2016 dated January 18, 2016 granted one time exemption to 

ABL AMCL - the Management Company from preparing and publishing the financial statements of the Fund for 
the period from December 21, 2015 to December 31, 2015. Therefore, there are no corresponding figures presented 
in condensed interim income statement, condensed interim distribution statement, condensed interim statement of 
movement in unit holders' fund and condensed interim cash flow statement. Further, the Strategic Allocation Plan 
II was launched on September 08, 2016, therefore, comparative figures have not been presented for this plan. 
Furthermore, condensed interim income statement, condensed interim distribution statement, condensed interim 
statement of movement in unit holders' fund and condensed interim cash flow statement of this plan have been 
prepared from the launch date till the half year ended December 31, 2016.

 
2.3 Basis of measurement
 
 This condensed interim financial information has been prepared under the historical cost convention, except for the 

investments which are stated at fair value.

2.4 Functional and presentation currency
 
 Items included in this condensed interim financial information are measured using the currency of the primary 

economic environment in which the fund operates. This condensed interim financial information has been 
presented in Pak Rupees, which is the functional and presentation currency of the Fund.

 
3. SIGNIFICANT ACCOUNTING AND RISK MANAGEMENT POLICIES, ESTIMATES AND JUDGMENTS 

AND CHANGES THEREIN
 
 The accounting policies applied for the preparation of this condensed interim financial information are the same as 

those applied in the preparation of the published audited annual financial statements of the Fund for the period 
ended June 30, 2016.

 The preparation of this condensed interim financial information in conformity with approved accounting standards 
requires management to make estimates, judgments and assumptions that affect the reported amounts of assets, 
liabilities, income and expenses. It also requires management to exercise judgment in application of its accounting 
policies. The estimates, judgments and associated assumptions are based on historical experience and various other 
factors that are believed to be reasonable under the circumstances. These estimates and assumptions are reviewed 
on an ongoing basis. Revisions to accounting estimates are recognised in the period in which the estimates are 
revised if the revision affects only that period, or in the period of revision and future periods if the revision affects 
both current and future periods.

 
 The significant estimates, judgments and assumptions made by the Management in applying the accounting 

policies and the key sources of estimation of uncertainty are the same as those applied to the annual audited 
financial statements for the period ended June 30, 2016.

 
 The financial risk management objectives and policies are consistent with those disclosed in the annual audited 

financial statements of the Fund for the period ended June 30, 2016.
 
 Certain amendments to approved accounting standards have been published and are mandatory for the Fund's 

accounting period beginning on or after July 1, 2016. None of these amendments are expected to have a significant 
effect on this condensed interim financial information.

4. BALANCES WITH BANKS       
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1. LEGAL STATUS AND NATURE OF BUSINESS
 
1.1 ABL Islamic Financial Planning Fund (the Fund) was established under a Trust Deed executed on November 19, 

2015 between ABL Asset Management Company Limited (ABL AMCL) as the Management Company and MCB 
Financial Services Limited (MCBFSL) as the Trustee. The Trust Deed was executed in accordance with the 
Non-Banking Finance Companies and Notified Entities Regulations, 2008 (NBFC Regulations).

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

Non-Banking Finance Companies (Establishment and Regulations) Rules, 2003 (NBFC Rules) through a certificate 
issued by the Securities and Exchange Commission of Pakistan (SECP) on December 7, 2007 which has expired on 
December 7, 2016, however, the Management Company has applied for the renewal of the said license on 
November 14, 2016 with SECP but the same has not been renewed till now. The registered office of the Management 
Company is situated at 11-B, Lalazar, M.T. Khan Road, Karachi.

 
1.2 The Fund is an open-ended Shariah compliant fund of funds and is listed on the Pakistan Stock Exchange Limited. 

The units of the Fund were initially offered to public (IPO) on December 21, 2015. Subsequent to the Initial Public 
Offering, the offer of units of the Allocation Plans at the Initial Offer Price discontinued. The units of the Allocation 
Plans could then be purchased at their Offer Price and redeemed at the Redemption Price, which shall be calculated 
on the basis of Net Asset Value (NAV) of each Allocation Plan. The duration of the fund is perpetual, however, the 
allocation plans may have a set time frame. Each Allocation Plan will announce separate NAVs which will rank pari 
passu inter se according to the number of units of the respective Allocation Plans. Units are offered for public 
subscription on a continuous basis. However, term-based plans, may be offered for a limited subscription period.

 The objective of the Fund is to generate return on investments as per the respective Allocation Plan by investing in 
Shariah compliant mutual funds in line with the risk tolerance of the investor. The Management Company has 
appointed Fortune Islamic Services (Private) Limited as its Shariah Advisor to ensure that the activities of the Fund 
are in compliance with the principles of Shariah.

 The investment objectives and policies of each allocation plan are as follows;
 
 ABL Islamic Financial Planning Fund ‐ Active Allocation Plan
 
 The “Active Allocation Plan” aims to earn a potentially high return through active asset allocation between Shariah 

compliant Equity fund(s) and Islamic Income fund(s) based on the Fund Manager’s outlook on the asset classes. 
The plan commenced on December 21, 2015 and the duration of the plan is perpetual. The Management Company 
may invest upto 100% in Shariah complaint Equity and Islamic Income schemes and upto 10% may be kept in 
Shariah compliant bank deposits (excluding TDRs) in Islamic banks / Islamic windows of banks as permitted for 
the fund of funds category.

 
 ABL Islamic Financial Planning Fund ‐ Aggressive Allocation Plan
 
 The “Aggressive Allocation Plan” primarily aims to provide potentially high capital growth through a 

pre-determined, higher exposure in Shariah compliant Equity fund(s) and residual exposure in Islamic Income 
fund(s). This Allocation Plan is suitable for Investors that have a relatively high risk tolerance and have a medium 
to long term investment horizon. The plan commenced on December 21, 2015 and the duration of the plan is 
perpetual. The asset allocations are upto 70% and upto 30% in Shariah compliant Equity and Islamic Income 

schemes, respectively and upto 10% may be kept in Shariah compliant bank deposits (excluding TDRs) in Islamic 
banks / Islamic windows of banks as permitted for the fund of funds category.

 
 ABL Islamic Financial Planning Fund ‐ Conservative Allocation Plan
 
 The “Conservative Allocation Plan” primarily aims to provide stable returns with some capital appreciation 

through a pre‐determined mix of investments in Shariah compliant Equity fund(s) and Islamic Income fund(s). The 
Allocation Plan is suitable for Investors who have moderate risk tolerance and have a short to medium term 
investment horizon. The plan commenced on December 21, 2015 and the duration of the plan is perpetual. The asset 
allocations are upto 20% and upto 80% in Shariah compliant Equity and Islamic Income schemes, respectively and 
upto 10% may be kept in Shariah compliant bank deposits (excluding TDRs) in Islamic banks / Islamic windows of 
banks as permitted for the fund of funds category.

 ABL Islamic Financial Planning Fund ‐ Strategic Allocation Plan
 
 The “Strategic Allocation Plan” aims to earn a potentially high return through active allocation of funds between 

Shariah compliant Equity scheme(s) and Islamic Income scheme(s) based on fundamental analysis of economic 
indicators, underlying asset values and a strategy of risk aversion to market volatility. Fund Manager will take a 
medium term strategic view of the portfolio assets to deliver competitive returns to investors. The plan commenced 
on March 14, 2016 and the duration of the plan is twenty four (24) months. The Management Company may invest 
upto 100% in Shariah compliant Equity and Islamic Income schemes and upto 10% may be kept in Shariah 
compliant bank deposits (excluding TDRs) in Islamic banks / Islamic windows of banks as permitted for the fund 
of funds category. Units of the plan were offered for public subscription upto the end of public offering period. 
After initial offering period, the offer of units was suspended. However, the subscription in the units may be 
reopened for fresh issuance by the Management Company in accordance with the provisions of constitutive 
document of the plan subject to necessary approvals.

 
 ABL Islamic Financial Planning Fund ‐ Strategic Allocation Plan - II
 
 The “Strategic Allocation Plan - II” aims to earn a potentially high return through active allocation of funds between 

Shariah compliant Equity scheme(s) and Islamic Income scheme(s) based on fundamental analysis of economic 
indicators, underlying asset values and a strategy of risk aversion to market volatility. Fund Manager will take a 
medium term strategic view of the portfolio assets to deliver competitive returns to investors. The plan commenced 
on September 08, 2016 and the duration of the plan is twenty four (24) months. The Management Company may 
invest upto 100% in Shariah compliant Equity and Islamic Income schemes and upto 10% may be kept in Shariah 
compliant bank deposits (excluding TDRs) in Islamic banks / Islamic windows of banks as permitted for the fund 
of funds category. Units of the plan were offered for public subscription upto the end of public offering period. 
After initial offering period, the offer of units was suspended. However, the subscription in the units may be 
reopened for fresh issuance by the Management Company in accordance with the provisions of constitutive 
document of the plan subject to necessary approvals.

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

Management Company as at December 30, 2016.

1.4 The title to the assets of the Fund is held in the name of MCB Financial Services Limited as trustee of the Fund.
 

2. BASIS OF PREPARATION
 
2.1 Statement of compliance
 
 This condensed interim financial information has been prepared in accordance with the approved accounting 

standards as applicable in Pakistan for interim financial reporting. Approved accounting standards comprise of 
such International Financial Reporting Standards (IFRSs) issued by the International Accounting Standards Board 
(IASB) as are notified under the Companies Ordinance, 1984, the requirements of the Trust Deed, the NBFC Rules, 
the NBFC Regulations and the directives issued by SECP. Wherever the requirements of the Trust Deed, the NBFC 
Rules, the NBFC Regulations or the directives issued by the SECP differ with the requirements of IFRSs, the 
requirements of the Trust Deed, the NBFC Rules, the NBFC Regulations or the directives issued by the SECP shall 
prevail.

 
 The disclosures made in this condensed interim financial information have, however, been limited based on the 

requirements of International Accounting Standard 34: 'Interim Financial Reporting'. This condensed interim 
financial information does 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 period ended June 30, 2016.

 In compliance with Schedule V of the NBFC Regulations, the directors of the Management Company hereby declare 
that this condensed interim financial information gives a true and fair view of the state of the Fund's affairs as at 
December 31, 2016.

 
2.2 SECP through its letter No. AMCW/ABLAMC/256/2016 dated January 18, 2016 granted one time exemption to 

ABL AMCL - the Management Company from preparing and publishing the financial statements of the Fund for 
the period from December 21, 2015 to December 31, 2015. Therefore, there are no corresponding figures presented 
in condensed interim income statement, condensed interim distribution statement, condensed interim statement of 
movement in unit holders' fund and condensed interim cash flow statement. Further, the Strategic Allocation Plan 
II was launched on September 08, 2016, therefore, comparative figures have not been presented for this plan. 
Furthermore, condensed interim income statement, condensed interim distribution statement, condensed interim 
statement of movement in unit holders' fund and condensed interim cash flow statement of this plan have been 
prepared from the launch date till the half year ended December 31, 2016.

 
2.3 Basis of measurement
 
 This condensed interim financial information has been prepared under the historical cost convention, except for the 

investments which are stated at fair value.

2.4 Functional and presentation currency
 
 Items included in this condensed interim financial information are measured using the currency of the primary 

economic environment in which the fund operates. This condensed interim financial information has been 
presented in Pak Rupees, which is the functional and presentation currency of the Fund.

 
3. SIGNIFICANT ACCOUNTING AND RISK MANAGEMENT POLICIES, ESTIMATES AND JUDGMENTS 

AND CHANGES THEREIN
 
 The accounting policies applied for the preparation of this condensed interim financial information are the same as 

those applied in the preparation of the published audited annual financial statements of the Fund for the period 
ended June 30, 2016.

 The preparation of this condensed interim financial information in conformity with approved accounting standards 
requires management to make estimates, judgments and assumptions that affect the reported amounts of assets, 
liabilities, income and expenses. It also requires management to exercise judgment in application of its accounting 
policies. The estimates, judgments and associated assumptions are based on historical experience and various other 
factors that are believed to be reasonable under the circumstances. These estimates and assumptions are reviewed 
on an ongoing basis. Revisions to accounting estimates are recognised in the period in which the estimates are 
revised if the revision affects only that period, or in the period of revision and future periods if the revision affects 
both current and future periods.

 
 The significant estimates, judgments and assumptions made by the Management in applying the accounting 

policies and the key sources of estimation of uncertainty are the same as those applied to the annual audited 
financial statements for the period ended June 30, 2016.

 
 The financial risk management objectives and policies are consistent with those disclosed in the annual audited 

financial statements of the Fund for the period ended June 30, 2016.
 
 Certain amendments to approved accounting standards have been published and are mandatory for the Fund's 

accounting period beginning on or after July 1, 2016. None of these amendments are expected to have a significant 
effect on this condensed interim financial information.

4. BALANCES WITH BANKS       

 Profit and loss sharing accounts 4.1  37,807,580   957,826   4,202,883   520,614   2,738,924   46,227,827 
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Total
Active

Allocation
Plan

Aggressive
Allocation

Plan

Conservative
Allocation

Plan

Strategic
Allocation

Plan

December 31, 2016 (Un-audited)
Strategic

Allocation
Plan - II

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

Total

 Profit and loss sharing accounts 4.1   13,011,494   742,302   12,467   1,062,681   14,828,944 
        
4.1 The balances in profit and loss sharing accounts carry profit rates ranging from 2.93% to 5.65% (June 30, 2016: 2.78% 

to 4.23%) per annum. These include aggregate balance of Rs. 45,139,484 (June 30, 2106: Rs. 13,780,423) maintained 
with Allied Bank Limited, a related party, and carries profit rate of 5.65% (June 30, 2016: 2.78% to 3.77%) per annum.

5. INVESTMENTS       

Active
Allocation

Plan

Aggressive
Allocation

Plan

Conservative
Allocation

Plan

Strategic
Allocation

Plan

June 30, 2016 (Audited)

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

        

 Financial assets at fair value through profit        
    or loss - held for trading       
        
 Units of Mutual Funds 5.1.1  1,356,665,457   356,152,065   377,059,781   1,157,041,793   1,176,476,470   4,423,395,566 

        
        

        
 Units of Mutual Funds 5.1.1   864,160,380   157,924,864   384,107,333   1,023,600,597   2,429,793,174 

Total
Active

Allocation
Plan

Aggressive
Allocation

Plan

Conservative
Allocation

Plan

Strategic
Allocation

Plan

December 31, 2016 (Un-audited)
Strategic

Allocation
Plan - II

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

Total
Active

Allocation
Plan

Aggressive
Allocation

Plan

Conservative
Allocation

Plan

Strategic
Allocation

Plan

June 30, 2016 (Audited)

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



6.1 Preliminary expenses and floatation costs represent expenditure incurred prior to the commencement of the 
operations of the Fund. These are being amortized over a period of five years commencing from the end of the 
initial offering period in accordance with the Trust Deed of the Fund and the NBFC Regulations.
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 Opening balance    -     -     -     -     -   
 Preliminary expenses and floatation costs incurred 
 during the year    39,553   -     3,915,790   -     3,955,343 
 Less: Amortization for the year    (4,224)  -     (410,880)  -     (415,104)
     35,329   -     3,504,910   -     3,540,239 

6. PRELIMINARY EXPENSES AND FLOATATION COSTS 

 Opening balance   35,329   -     3,504,910   -     -     3,540,239 
 Preliminary expenses and floatation costs 
   incurred during the period   -     -     -     -     -     -   
 Less: Amortization for the period 6.1  (4,048)  -     (393,760)  -     -     (397,808)
    31,281   -     3,111,150   -     -     3,142,431 

Total
Active

Allocation
Plan

Aggressive
Allocation

Plan

Conservative
Allocation

Plan

Strategic
Allocation

Plan

December 31, 2016 (Un-audited)
Strategic

Allocation
Plan - II

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

Total
Active

Allocation
Plan

Aggressive
Allocation

Plan

Conservative
Allocation

Plan

Strategic
Allocation

Plan

June 30, 2016 (Audited)

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

5.1 Financial assets at fair value through profit or loss - held for trading

5.1.1 Units of Mutual Funds

Active Allocation Plan

ABL Islamic Income Fund 34,772,678   15,427,020     26,705,345              269,143,615             275,772,758               6,629,143                19.80                         20.33                          
ABL Islamic Stock Fund 37,953,151     12,432,377     35,338,945             492,941,035            617,307,875               124,366,840           44.32                        45.50                           
ABL Islamic  Dedicated  Stock Fund -                 45,729,248    45,729,248             458,835,000            463,584,824            4,749,824               33.29                        34.17                           

Total - December 31, 2016 1,220,919,650 1,356,665,457  135,745,807    97.41               100.00             

Total - June 30, 2016 844,467,604           864,160,380             19,692,776              

Aggressive Allocation Plan

ABL Islamic Income Fund 4,557,516       7,920,440      10,234,766              103,951,057              105,689,311               1,738,254                 29.67                         29.68                          
ABL Islamic Stock Fund 8,260,549    9,658,196       13,692,760              201,679,717              239,187,912              37,508,195               67.15                          67.16                           
ABL Islamic  Dedicated  Stock Fund -                 1,112,181          1,112,181                    11,130,000                11,274,842                 144,842                   3.17                            3.16                             

Total - December 31, 2016 316,760,774    356,152,065     39,391,291     99.99              100.00             

Total - June 30, 2016 151,886,489             157,924,864              6,038,375                

Conservative Allocation Plan

ABL Islamic Income Fund 30,403,360 33,796,401    29,110,339              295,843,211             300,607,933            4,764,722                79.76                         79.72                           
ABL Islamic Stock Fund 5,852,482     5,255,086       4,464,180                60,085,092              70,996,702               10,911,610                18.84                         18.83                           
ABL Islamic  Dedicated  Stock Fund -                 538,110           538,110                     5,380,000                5,455,146                   75,146                       1.45                            1.45                              

Total - December 31, 2016 361,308,303   377,059,781     15,751,478       100.05             100.00             

Total - June 30, 2016 379,591,208             384,107,333             4,516,125                  

Strategic Allocation Plan

ABL Islamic Income Fund 64,513,195    -                  59,370,472              594,743,702            613,089,177               18,345,475               52.99 52.99                          
ABL Islamic Stock Fund 27,763,733   3,447,848      19,532,672              267,437,256            341,200,616              73,763,360             29.49 29.49                          
ABL Islamic  Dedicated  Stock Fund -                 20,000,000   20,000,000            200,000,000           202,752,000             2,752,000                17.53 17.52                            

Total - December 31, 2016 1,062,180,958 1,157,041,793   94,860,835    100.01             100.00             

Total - June 30, 2016 1,015,073,060          1,023,600,597          8,527,537                 

Strategic Allocation Plan - II

ABL Islamic Income Fund -                 113,680,291   100,093,581            1,014,316,604          1,033,616,379           19,299,775               87.73 87.86                          
ABL Islamic Stock Fund -                 8,173,228       4,638,185                68,098,204             81,020,731                 12,922,527              6.88 6.89                            
ABL Islamic  Dedicated  Stock Fund -                 6,100,000      6,100,000                61,000,000              61,839,360               839,360                  5.25 5.25                             

Total - December 31, 2016 1,143,414,808  1,176,476,470   33,061,662     99.86              100.00             

Total December 31, 2016 4,104,584,493 4,423,395,566 318,811,073    

Total June 30, 2016 2,391,018,361          2,429,793,174          38,774,813              

Unrealised gain 
as at

December 31,
2016

Carrying value
as at 

December 31,
2016 

Market value as 
a percentage of
total net assets
of respective

plan

Market value
as at

December 31,
2016 

- - - - - - - - - - - - - - - - - - -  % - - - - - - - - - - - - - - - - - - -- - - - - - - - - - - - - - - - - - - - - - - -  R up ees - - - - - - - - - - - - - - - - - - - - - - - -- - - - - - - - - - - - - - - - - - - - -  N umb er o f  unit s - - - - - - - - - - - - - - - - - - - - -

15,046,583        

As at
December 31,

2016 

-                     

2,243,190         
4,225,985         

-                     

35,089,422      

Redemptions 
during the

period 

23,494,353      

Market value as 
a percentage of

otal market value
of investments
of respective

plan

Purchases
during the

period 

-                     

5,142,723          
11,678,909        

-                     

13,586,710         
3,535,043         

-                     

Name of Investee Funds

6,643,388        

As at
July 01,

2016 



7.1 Under the provisions of the NBFC Regulations, the Management Company is entitled to a remuneration of an 
amount not exceeding 1.5 % of the average annual net assets of the Fund. Further, as per the requirement of NBFC 
regulations, the Management Company shall not charge any fee if the Fund invests in the schemes managed by the 
same asset management company. During the period, most of the assets of plans were invested in the schemes 
managed by the Management Company except for certain period during which the funds of Strategic Alocation 
Plan - II were deposited in a bank account, for which the Management Company has charged nominal amount of 
management fees.

 
7.2 The Government of Sindh has levied Sindh sales tax at the rate of 13% (June 30, 2016: 14%) on the remuneration of 

the Management Company through the Sindh Sales Tax on Services Act, 2011 (as amended from time to time).
 
7.3 Through Finance Act 2013, Federal Excise Duty (FED) was made applicable at the rate of 16% on the remuneration 

of the Management Company, effective from June 13, 2013. The Management Company is of the view that since the 
remuneration is already subject to the provincial sales tax as explained in note 7.2, further levy of FED results in 
double taxation, which does not appear to be the spirit of the law.

 The matter was collectively taken up by the Management Company jointly with other Asset Management 
Companies and Trustees of respective Collective Investment Schemes (CISs), through a Constitutional Petition filed 
in the Honorable Sindh High Court (SHC) during September 2013. In this respect, the SHC had issued a stay order 
against the recovery of FED due to which the Fund has not made any payments for FED upto June 30, 2016. 

 
 On June 30, 2016 the Honorable Sindh High Court of Pakistan had passed a Judgment that after 18th amendment 

in the Constitution of Pakistan, the Provinces alone have the legislative power to levy a tax on rendering or 
providing services, therefore, chargeability and collection of Federal Excise Duty after July 01, 2011 is ultra vires to 
the Constitution of Pakistan. On September 23, 2016 the Federal Board of Revenue (FBR) filed an appeal in the 
Supreme Court of Pakistan (SCP) against above judgement, which is pending adjudication.
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7. PAYABLE TO ABL ASSET MANAGEMENT COMPANY LIMITED - MANAGEMENT COMPANY

 Remuneration of the Management Company 7.1  -     -     -     -     -     -   
 Sindh sales tax on remuneration of the        
    Management Company 7.2  2,032   54   468   -     -     2,554 
 Federal Excise Duty on remuneration of the 
     Management Company 7.3  14,511   389   3,344   -     -     18,244 
 Preliminary expenses and floatation costs 7.4  39,553   -     3,915,790   -     -     3,955,343 
 Sales load payable to the Management Company   285,772   522,289   54,902   -     -     862,963 
    341,868   522,732   3,974,504   -     -     4,839,104 

Total
Active

Allocation
Plan

Aggressive
Allocation

Plan

Conservative
Allocation

Plan

Strategic
Allocation

Plan

December 31, 2016 (Un-audited)
Strategic

Allocation
Plan - II

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

 Remuneration of the Management Company 7.1   74,874   1,111   -     -     75,985 
 Sindh sales tax on remuneration of the
      Management Company 7.2   12,514   210   468   -     13,192 
 Federal Excise Duty on remuneration of the
     Management Company 7.3   14,511   389   3,344   -     18,244 
 Preliminary expenses and floatation costs 7.4   39,553   -     3,915,790   -     3,955,343 
 Sales load payable to the Management Company    -     -     10,589   -     10,589 
     141,452   1,710   3,930,191   -     4,073,353 

Total
Active

Allocation
Plan

Aggressive
Allocation

Plan

Conservative
Allocation

Plan

Strategic
Allocation

Plan

June 30, 2016 (Audited)

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



Total
Active

Allocation
Plan

Aggressive
Allocation

Plan

Conservative
Allocation

Plan

Strategic
Allocation

Plan

June 30, 2016 (Audited)

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

Total
Active

Allocation
Plan

Aggressive
Allocation

Plan

Conservative
Allocation

Plan

Strategic
Allocation

Plan

June 30, 2016 (Audited)

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

Page 20

8. PAYABLE TO MCB FINANCIAL SERVICES LIMITED - TRUSTEE

9. ACCRUED EXPENSES AND OTHER LIABILITIES      

 Remuneration of the trustee  76,581  18,359  21,672  68,191  72,990   257,793 
 Sindh sales tax payable on remuneration
    of the trustee 8.1 9,955  2,385  2,815  8,864  9,489   33,508 
   86,536  20,744  24,487  77,055  82,479  291,301 
        

 Remuneration of the trustee   55,681  7,815  23,314  63,356   150,166 
 Sindh sales tax payable on remuneration
    of the trustee 8.1  7,795  1,095  3,261  8,870   21,021 
    63,476  8,910  26,575  72,226  171,187 
        

8.1 The Government of Sindh has levied Sindh sales tax at the rate of 13% (June 30, 2016: 14%) on the emuneration of 
the Trustee through the Finance Act, 2016.

Total
Active

Allocation
Plan

Aggressive
Allocation

Plan

Conservative
Allocation

Plan

Strategic
Allocation

Plan

December 31, 2016 (Un-audited)
Strategic

Allocation
Plan - II

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

 Auditors' remuneration  36,248   9,752   10,856   31,464   25,080  113,400 
 Printing charges  11,316   3,036   3,404   9,843   12,142  39,741 
 Withholding tax payable  449,648   125,957   3,174,150   715   133,904  3,884,374 
 Others  -     -     -     -     375,885  375,885 
 Shariah advisor fee payable  13,674   2,813   3,842   12,748   14,154  47,231 
   510,886   141,558   3,192,252   54,770   561,165   4,460,631 
       
       

 Auditors' remuneration   73,800   10,250   32,800   88,150  205,000 
 Printing charges   38,295   4,807   18,167   43,859  105,128 
 Withholding tax payable   642,500   185,427   445,840   173,746  1,447,513 
 Others   -     -     -     -     -   
 Shariah advisor fee payable   17,100   2,375   7,125   20,900  47,500 
    771,695   202,859   503,932   326,655   1,805,141 

Total
Active

Allocation
Plan

Aggressive
Allocation

Plan

Conservative
Allocation

Plan

Strategic
Allocation

Plan

December 31, 2016 (Un-audited)
Strategic

Allocation
Plan - II

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

 Pending the adjudication in the SCP, the Management Company, as a matter of abundant caution, has maintained 
full provision for FED aggregating to Rs. 18,244. Had the provision not been made, the net asset value per unit of 
the Fund as at December 31, 2016 would have been higher by Re. 0.0013, Re. 0.0001 and Re. 0.0010 (June 30, 2016: 
Re. 0.0017, Re. 0.0003 and Re. 0.0009) per unit in Active Allocation Plan, Aggressive Allocation Plan and 
Conservative Allocation Plan respectively.

 Further, through Finance Act, 2016, FED on services rendered by Non-Banking Financial Institutions (NBFIs) 
including Asset Management Companies, which are already subject to provincial sales tax, has been withdrawn. 
Therefore, during the current period, provision for FED has not been recorded.

 
7.4 This represents the amount payable to the Management Company, over a period of five years, in relation to 

formation cost and deposits paid to SECP and payments for other marketing expenses by the Management 
Company at the time of formation on behalf of the Fund.



10. CONTINGENCIES AND COMMITMENTS
 
10.1 Provision for Sindh Workers' Welfare Fund (SWWF)
 
 Consequent to the 18th amendment to the Constitution, levy for the Workers Welfare Fund (WWF) was introduced 

by the Government of Sindh through the Sindh Workers Welfare Fund (SWWF) Act 2014. SWWF Act 2014, enacted 
on May 21, 2015, requires every Industrial Establishment located in the province of Sindh and having total income 
of Rs. 500,000 or more in any year of account commencing on or after the date of closing of account on or after 
December 31, 2013, to pay two percent of so much of its total income declared to SWWF. The said Act includes any 
concern engaged in the Banking or Financial Institution in the definition of “Industrial Undertaking” but does not 
define Financial Institution. The Management Company, based on a legal opinion obtained by the Mutual Fund 
Association of Pakistan (MUFAP), believes that Mutual Funds are not liable to pay Sindh WWF under the said law, 
for the reason that the Mutual Funds are not financial institutions and rather an investment vehicle. However, the 
Sindh Revenue Board has not accepted the said position of MUFAP and as a result, MUFAP has taken up this 
matter with the Sindh Finance Ministry for resolution.

 The matter was again deliberated by MUFAP on January 12, 2017 subsequent to the decision of Honourable 
Supreme Court of Pakistan (SCP) dated November 10, 2016 in relation to Federal WWF declaring the insertion of 
amendments introduced through Finance Act, 2008 pertaining to WWF as unlawful for the reason that the WWF is 
not in the nature of tax and therefore, could not be introduced through money bill under the Constitution.

 Without prejudice to the above, MUFAP, in the meeting held on January 12, 2017 decided to create the provision 
against Sindh WWF, on prudent basis, from the date of enactment of the Sindh WWF Act, 2014 (i.e., May 21, 2015) 
with effect from January 12, 2017.

 The above decision was communicated to the Securities and Exchange Commission of Pakistan (SECP) and the 
Pakistan Stock Exchange on January 12, 2017 and the SECP vide its letter dated February 1, 2017 advised MUFAP 
that the adjustments relating to the above should be made prospectively and adequate disclosure shall be made in 
the condensed interim financial information of mutual funds. Accordingly, the Fund has recorded these 
adjustments in its books of account on January 12, 2017.

 The effect of the above adjustment if it had been made at December 31, 2016 would have resulted in decrease in the 
Net Asset Value per unit by Re. 0.4277, Re. 0.50003, Re. 0.2365, Re. 0.3031 and Re. 0.0732 for Active Allocation Plan, 
Aggressive Allocation Plan, Conservative Allocation Plan, Strategic Allocation Plan and Strategic Allocation Plan II 
respectively.

10.2 There were no other contingencies and commitments outstanding as at December 31, 2016 and June 30, 2016.

11. TAXATION
 
 The income of the Fund is exempt from income tax as per clause 99 of part I of the Second Schedule to the Income 

Tax Ordinance, 2001 subject to the condition that not less than ninety percent of its accounting income for the year, 
as reduced by capital gains, whether realised or unrealised, is distributed to the unit holders. The Management 
Company intends to distribute through cash atleast 90% of the Fund's net accounting income earned by the year 
end to its unit holders. Accordingly, no provision in respect of taxation has been made in this condensed interim 
financial information.

 
 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.
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12. EARNINGS PER UNIT (EPU)         

 Earnings per unit has not been disclosed as in the opinion of management, determination of the cumulative 
weighted average number of outstanding units for calculating EPU is not practicable.   
 

13. TOTAL EXPENSE RATIO (TER) 

 In accordance with directive 23 of 2016 dated July, 20 2016 issued by the Securities Exchange of Pakistan, the Total 
Expense Ratio of the Fund including Government levies and SECP fee for the half year ended December 31, 2016 is 
as follows:          

14. TRANSACTIONS WITH CONNECTED PERSONS / RELATED PARTIES    
  

 Connected persons / related parties include the Management Company, its parent and the related subsidiaries of 
the parent, associated companies / undertakings of the Management Company, its parents and the related 
subsidiaries, other funds managed by the Management Company, post employment benefit funds of the 
Management Company, employment funds of the parent, subsidiaries and its associated undertakings. It also 
includes MCB Financial Services Limited being the Trustee of the Fund and the directors and key management 
personnel of the Management Company.        
   

 Transactions with connected persons are made in the normal course of business, at contracted rates and at the terms 
determined in accordance with market rates.       
 

 Remuneration to the Management Company is determined in accordance with the provisions of the NBFC 
Regulations and the Trust Deed.         

 Remuneration payable to the Trustee is determined in accordance with the provisions of the Trust Deed.
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14.1 Details of transactions with the related parties / connected persons during the period are as follows: 

 Total expense ratio 0.11% 0.11% 0.21% 0.11% 0.07%
 Government Levies and SECP Fee 0.05% 0.05% 0.05% 0.05% 0.03%

Active
Allocation

Plan

Aggressive
Allocation

Plan

Conservative
Allocation

Plan

Strategic
Allocation

Plan

Strategic
Allocation

Plan - II
--------------------------------------------- (Rupees) --------------------------------------------- 

 ABL Asset Management Company Limited 
    - Management Company
     
 Remuneration of the Management Company  -     -     -     -     48,366   48,366 
 Sindh sales tax on remuneration of the 
    Management Company  -     -     -     -     6,288   6,288 
       
 Allied Bank Limited - Holding Company of the 
      Management Company      
       
 Bank charges  7,953   5,313   6,771   570   3,132   23,739 
 Profit earned on deposit accounts  105,659   70,375   104,554   15,037   239,704   535,329 
       

Total
Active

Allocation
Plan

Aggressive
Allocation

Plan

Conservative
Allocation

Plan

Strategic
Allocation

Plan

For the half year ended December 31, 2016 (Un-audited)
Strategic

Allocation
Plan - II

For the 
Period from

September 08, 2016
to December 31,

2016

---------------------------------------------------------- (Rupees) ----------------------------------------------------------
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14.2  Amounts outstanding as at period end with related parties / connected persons are as follows:

Total
Active

Allocation
Plan

Aggressive
Allocation

Plan

Conservative
Allocation

Plan

Strategic
Allocation

Plan

December 31, 2016 (Un-audited)
Strategic

Allocation
Plan - II

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

Total
Active

Allocation
Plan

Aggressive
Allocation

Plan

Conservative
Allocation

Plan

Strategic
Allocation

Plan

For the half year ended December 31, 2016 (Un-audited)
Strategic

Allocation
Plan - II

For the 
Period from

September 08, 2016
to December 31,

2016

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

 ABL Islamic Dedicated Stock Fund      
       
 Purchase of 45,729,248 units - Active Allocation Plan  458,835,000   -     -     -     -     458,835,000 
 Purchase of 1,112,181 units - Aggressive Allocation Plan  -     11,130,000   -     -     -     11,130,000 
 Purchase of 538,110 units - Conservative Allocation Plan  -     -     5,380,000   -     -     5,380,000 
 Purchase of 20,000,000 units - Strategic Allocation Plan  -     -     -     200,000,000   -     200,000,000 
 Purchase of 6,100,000 units - Strategic Allocation Plan - II  -     -     -     -     61,000,000   61,000,000 
       
 ABL Islamic Income Fund      
       
 Purchase of 15,427,021 units - Active Allocation Plan  157,465,800   -     -     -     -     157,465,800 
 Redemption of 23,494,352 units - Active Allocation Plan  242,040,000   -     -     -     -     242,040,000 
 Purchase of 7,920,440 units - Aggressive Allocation Plan  -     80,835,171   -     -     -     80,835,171 
 Redemption of 2,243,190 units - Aggressive Allocation Plan  -     22,699,164   -     -     -     22,699,164 
 Purchase of 33,796,401 units - Conservative Allocation Plan  -     -     344,150,915   -     -     344,150,915 
 Redemption of 35,089,422 units - Conservative Allocation Plan  -     -     357,231,121   -     -     357,231,121 
 Redemption of 5,142,723 units - Strategic Allocation Plan  -     -     -     51,818,000   -     51,818,000 
 Purchase of 113,680,291 units - Strategic Allocation Plan - II  -     -     -     -     1,152,000,000   1,152,000,000 
 Redemption of 13,586,710 units - Strategic Allocation Plan - II  -     -     -     -     139,000,000   139,000,000 
       
 ABL Islamic Stock Fund      
       
 Purchase of 12,432,377 units - Active Allocation Plan  186,601,200   -     -     -     -     186,601,200 
 Redemption of 15,046,583 units - Active Allocation Plan  254,060,000   -     -     -     -     254,060,000 
 Purchase of 9,658,196 units - Aggressive Allocation Plan  -     148,334,161   -     -     -     148,334,161 
 Redemption of 4,225,985 units - Aggressive Allocation Plan  -     63,250,171   -     -     -     63,250,171 
 Purchase of 5,255,086 units - Conservative Allocation Plan  -     -     79,226,121   -     -     79,226,121 
 Redemption of 6,643,388 units - Conservative Allocation Plan  -     -     99,850,871   -     -     99,850,871 
 Purchase of 3,447,848 units - Strategic Allocation Plan  -     -     -     50,000,000   -     50,000,000 
 Redemption of 11,678,909 units - Strategic Allocation Plan  -     -     -     201,282,000   -     201,282,000 
 Purchase of 8,173,228 units - Strategic Allocation Plan - II  -     -     -     -     120,000,000   120,000,000 
 Redemption of 3,535,043 units - Strategic Allocation Plan - II  -     -     -     -     61,000,000   61,000,000 
       
 MCB Financial Services Limited - Trustee      
       
 Remuneration  382,183   77,195   141,098   392,077   268,879   1,261,432 
 Sindh sales tax on remuneration of Trustee  49,684   10,035   18,346   50,970   34,954   163,989 

 ABL Asset Management Company Limited - Management Company      
       
 Preliminary expenses and floatation cost payable  39,553   -     3,915,790   -     -     3,955,343 
 Sales load payable to the Management Company  285,772   522,289   54,902   -     -     862,963 
 Sindh sales tax on remuneration of the Management Company  2,032   54   468   -     -     2,554 
 Federal Excise Duty on remuneration of the Management Company  14,511   389   3,344   -     -     18,244 
       
 Allied Bank Limited - Holding Company of the Management Company      
       
 Balances in profit and loss sharing accounts  37,686,606   947,945   4,179,519   462,273   1,863,141   45,139,484 
 Profit receivable  -     -     -     -     -     -   
       



Total
Active

Allocation
Plan

Aggressive
Allocation

Plan

Conservative
Allocation

Plan

Strategic
Allocation

Plan

June 30, 2016 (Audited)

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

Page 24

Total
Active

Allocation
Plan

Aggressive
Allocation

Plan

Conservative
Allocation

Plan

Strategic
Allocation

Plan

December 31, 2016 (Un-audited)
Strategic

Allocation
Plan - II

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

 ABL Islamic Dedicated Stock Fund      
       
 45,729,248 units held by Active Allocation Plan  463,584,824   -     -     -     -     463,584,824 
 1,112,181 units held by Aggressive Allocation Plan  -     11,274,842   -     -     -     11,274,842 
 538,110 units held by Conservative Allocation Plan  -     -     5,455,146   -     -     5,455,146 
 20,000,000 units held by Strategic Allocation Plan  -     -     -     202,752,000   -     202,752,000 
 6,100,000 units held by Strategic Allocation Plan - II  -     -     -     -     61,839,360   61,839,360 
       
 ABL Islamic Income Fund      
       
 26,705,346 units held by Active Allocation Plan  275,772,758   -     -     -     -     275,772,758 
 10,234,766 units held by Aggressive Allocation Plan  -     105,689,311   -     -     -     105,689,311 
 29,110,339 units held by Conservative Allocation Plan  -     -     300,607,933   -     -     300,607,933 
 59,370,472 units held by Strategic Allocation Plan  -     -     -     613,089,177   -     613,089,177 
 100,093,581 units held by Strategic Allocation Plan - II  -     -     -     -     1,033,616,379   1,033,616,379 
       
 ABL Islamic Stock Fund      
       
 35,338,945 units held by Active Allocation Plan  617,307,875   -     -     -     -     617,307,875 
 13,692,760 units held by Aggressive Allocation Plan  -     239,187,912   -     -     -     239,187,912 
 4,464,180 units held by Conservative Allocation Plan  -     -     70,996,702   -     -     70,996,702 
 19,532,672 units held by Strategic Allocation Plan  -     -     -     341,200,616   -     341,200,616 
 4,638,185 units held by Strategic Allocation Plan - II   -     -     -     81,020,731   81,020,731 
       
 MCB Financial Services Limited - Trustee      
       
 Remuneration payable  76,581   18,359   21,672   68,191   72,990   257,793 
 Sindh sales tax payable on remuneration of the trustee  9,955   2,385   2,815   8,864   9,489   33,508 

 ABL Asset Management Company Limited - Management Company     
      
 Remuneration of the Management Company  74,874   1,111   -     -     75,985 
 Preliminary expenses and floatation cost payable  39,553   -     3,915,790   -     3,955,343 
 Sales load payable to the Management Company  -     -     10,589   -     10,589 
 Sindh sales tax on remuneration of the Management Company  12,514   210   468   -     13,192 
 Federal Excise Duty on remuneration of the Management Company  14,511   389   3,344   -     18,244 
      
 Allied Bank Limited - Holding Company of the Management Company     
      
 Balances in profit and loss sharing accounts  12,903,640   732,569   2,727   141,487   13,780,423 
 Profit receivable  159,362   2,593   -     -     161,955 
      
 ABL Islamic Income Fund     
      
 34,772,678 units held by Active Allocation Plan  348,335,298   -     -     -     348,335,298 
 4,557,516 units held by Aggressive Allocation Plan  -     45,654,910   -     -     45,654,910 
 30,403,360 units held by Conservative Allocation Plan  -     -     304,565,666   -     304,565,666 
 64,513,195 units held by Strategic Allocation Plan  -     -     -     646,260,931   646,260,931 
 Receivable against sale of investments  31,400,000   -     -     -     31,400,000 
      



Total
Active

Allocation
Plan

Aggressive
Allocation

Plan

Conservative
Allocation

Plan

Strategic
Allocation

Plan

June 30, 2016 (Audited)

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

As at
December 31,

2016

As at
July 01,

2016

Issued
during the

period

Impact of 
increase in fair

value of
investment

 ---------------------- (Units) ----------------------
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14.3  Movement in the units of respective plans, by related parties / connected persons other than disclosed in Note 
14.1 & 14.2, during the period:    

 ABL Islamic Stock Fund     
      
 37,953,151 units held by Active Allocation Plan  515,825,082   -     -     -     515,825,082 
 8,260,549 units held by Aggressive Allocation Plan  -     112,269,954   -     -     112,269,954 
 5,852,482 units held by Conservative Allocation Plan  -     -     79,541,667   -     79,541,667 
 27,763,733 units held by Strategic Allocation Plan  -     -     -     377,339,666   377,339,666 
 Receivable against sale of investments  47,100,000   -     -     -     47,100,000 
      
 MCB Financial Services Limited - Trustee     
      
 Remuneration payable  55,681   7,815   23,314   63,356   150,166 
 Sindh Sales Tax payable on remuneration of the trustee  7,795   1,095   3,261   8,870   21,021 

 ACTIVE ALLOCATION PLAN    
     
 Key Management Personnel    
     
 Former Chief Executive Officer *  3,608   -     -     -   
     
 Associated companies / undertakings    
     
 ABL AMCL Staff Provident Fund  112,803   -     27,945   84,858 
 ABL Staff Provident Fund  204,494   -     -     204,494 
 ABL Employees Superannuation (Pension)    
    Funds  2,201,322   -     -     2,201,322 
     
 AGGRESSIVE ALLOCATION PLAN    
     
 Associated companies / individuals    
     
 Hamdard Laboratories (WAQF) Pakistan  578,994   176   -     579,170 
 Abu Bakar Ahmed Khokhar *  229,645   -     -     -   
     
 CONSERVATIVE ALLOCATION PLAN    
     
 Associated companies / undertakings    
     
 ABL Asset Management Co. Ltd. -    
    Management Company  2,512,983   -     2,512,983   -   
 Suraj Cotton Mills Limited  -     453,828   -     453,828 
     
 STRATEGIC ALLOCATION PLAN    
     
 Associated companies / undertakings    
     
 Trustees Karachi Electric Provident Fund *  1,000,000   -     -     -   
 Hamdrad Laboraties (WAQF) Pakistan  2,186,084   -     -     2,186,084 
     
 STRATEGIC ALLOCATION PLAN - II    
     
 Associated companies / undertakings    
     
 ABL Asset Management Co. Ltd. -    
      Management Company  -     50,000   -     50,000 
 Hamdrad Laboraties (WAQF) Pakistan  -     2,000,000   -     2,000,000 
     
 * These parties were connected persons / related parties as at June 30, 2016. However as at December 31, 2016 these 

are not connected persons / related parties as there percentages of investemnts were less than 10% of the total net 
assets of the respective plan of the fund. Therefore, movement in units held by these persons / parties during the 
period are not disclosed.
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 ACTIVE ALLOCATION PLAN     
      
 Key Management Personnel     
      
 Former Chief Executive Officer *  373,551   -     -     -     -   
      
 Associated companies / undertakings     
      
 ABL AMCL Staff Provident Fund  11,678,957   -     3,000,000   1,701,858   10,380,815 
 ABL Staff Provident Fund  21,172,102   -     -     3,843,976   25,016,078 
 ABL Employees Superannuation (Pension)     
   Funds  227,911,892   -     -     41,379,350   269,291,242 
      
 AGGRESSIVE ALLOCATION PLAN     
      
 Associated companies / individuals     
      
 Hamdard Laboratories (WAQF) Pakistan  58,510,240   19,541   -     15,203,078   73,732,859 
 Abu Bakar Ahmed Khokhar *  24,128,687   -     -     -     -   
      
 CONSERVATIVE ALLOCATION PLAN     
      
 Associated companies / undertakings     
      
 ABL Asset Management Co. Ltd. -     
    Management Company  258,592,987   -     266,488,860   -     -   
 Suraj Cotton Mills Limited  -     50,000,000   -     318,452   50,318,452 
      
 STRATEGIC ALLOCATION PLAN     
      
 Associated companies / undertakings     
      
 Trustees Karachi Electric Provident Fund *  101,544,700   -     -     -     -   
 Hamdrad Laboraties (WAQF) Pakistan  221,985,244   -     -     29,423,379   251,408,623 
      
 STRATEGIC ALLOCATION PLAN - II     
      
 Associated companies / undertakings     
      
 ABL Asset Management Co. Ltd. -     
      Management Company  -     5,000,000   -     183,300   5,183,300 
 Hamdrad Laboraties (WAQF) Pakistan  -     200,000,000   -     7,332,000   207,332,000 
      
 * These parties were connected persons / related parties as at June 30, 2016. However as at December 31, 2016 these 

are not connected persons / related parties as there percentages of investemnts were less than 10% of the total net 
assets of the respective plan of the fund. Therefore, movement in units held by these persons / parties during the 
period are not disclosed.

As at
December 31,

2016

Issued
during the

period

As at
July 01,

2016

Redemption
during the 

period

Impact of 
increase in fair

value of
investment

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

15. FAIR VALUE OF FINANCIAL INSTRUMENTS

 IFRS 13 "Fair Value Measurement" defines fair value as 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. 

     
 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.

 The fair value of financial assets and liabilities traded in active markets are based on the quoted market prices at the 
close of trading on the period end date. The estimated fair value of all other financial assets and liabilities is 
considered not significantly different from the carrying values as the items are either short-term in nature or 
periodically repriced.           
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 ACTIVE ALLOCATION PLAN    
     
 Assets    
     
 Investment in mutual funds - financial assets at fair value    
    through profit or loss - held for trading   1,356,665,457   -    -     1,356,665,457 
     
 AGGRESSIVE ALLOCATION PLAN    
     
 Assets    
     
 Investment in mutual funds - financial assets at fair value    
    through profit or loss - held for trading   356,152,065   -    -     356,152,065 
     

-------------------------------------------------------------------------------------------------------------------- Rupees --------------------------------------------------------------------------------------------------------------------

-------------------------------------------------------------------------------------------------------------------- Rupees --------------------------------------------------------------------------------------------------------------------

Total

December 31, 2016 (Un-audited)

Level 1 Level 2 Level 3

 CONSERVATIVE ALLOCATION PLAN    
     
 Assets    
     
 Investment in mutual funds - financial assets at fair value    
    through profit or loss - held for trading   377,059,781   -     -    377,059,781 
     
 STRATEGIC ALLOCATION PLAN    
     
 Assets    
     
 Investment in mutual funds - financial assets at fair value    
    through profit or loss - held for trading   1,157,041,793   -     -     1,157,041,793 
     
 STRATEGIC ALLOCATION PLAN - II    
     
 Assets    
     
 Investment in mutual funds - financial assets at fair value    
    through profit or loss - held for trading   1,176,476,470   -     -     1,176,476,470 

Total

December 31, 2016 (Un-audited)

Level 1 Level 2 Level 3

 Fair value hierarchy

 IFRS 13 requires the Fund to classify financial instruments 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 1: Quoted market price (unadjusted) in active markets for identical assets or liabilities;

- Level 2: Inputs other than quoted prices included within level 1 that are observable for the asset or the liability, 
either directly (i.e. as prices) or indirectly (i.e. derived from prices); and     
   

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

 Investments of the Fund carried at fair value are categorized as follows: 
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16. GENERAL     
      
 Figures have been rounded off to the nearest rupee, unless otherwise stated.     
      
17. DATE OF AUTHORISATION FOR ISSUE     
      
 This condensed  interim financial information was  authorised for issue on February 01, 2017 by the Board of Directors of 

the Management Company.

For ABL Asset Management Company Limited
( Management Company)

ALEE KHALID GHAZNAVI
CHIEF EXECUTIVE OFFICER

MUHAMMAD KAMRAN SHEHZAD
DIRECTOR

-------------------------------------------------------------------------------------------------------------------- Rupees --------------------------------------------------------------------------------------------------------------------

-------------------------------------------------------------------------------------------------------------------- Rupees --------------------------------------------------------------------------------------------------------------------

 ACTIVE ALLOCATION PLAN     
      
 Assets     
      
 Investment in mutual funds - financial assets at fair value     
    through profit or loss - held for trading   864,160,380   -     -     864,160,380 
      
 AGGRESSIVE ALLOCATION PLAN     
      
 Assets     
     
 Investment in mutual funds - financial assets at fair value    
    through profit or loss - held for trading   157,924,864   -     -     157,924,864 
     
 CONSERVATIVE ALLOCATION PLAN     
      
 Assets     
      
 Investment in mutual funds - financial assets at fair value     
    through profit or loss - held for trading   384,107,333   -     -     384,107,333 
      
 STRATEGIC ALLOCATION PLAN     
      
 Assets     
      
 Investment in mutual funds - financial assets at fair value     
    through profit or loss - held for trading   1,023,600,597   -     -     1,023,600,597 
      
 There were no transfers between the levels during the period.     
      

Total

June 30, 2016 (Audited)

Level 1 Level 2 Level 3

-------------------------------------------------------------------------------------------------------------------- Rupees --------------------------------------------------------------------------------------------------------------------
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