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REPORT OF THE DIRECTORS OF THE MANAGEMENT COMPANY 
 

The Board of Directors of ABL Asset Management Company Limited, the management 
company of ABL Special Saving Fund (ABL-SSF) is pleased to present the Condensed Interim 
Financial Statements (un-audited) of ABL Special Saving Fund for the nine months ended 
March 31, 2020. 
 
ECONOMIC PERFORMANCE REVIEW – 9MFY20 
 
The disinflation continued in the country as we witnessed national CPI dropping at 10.24%YoY 
in March 2020 compared to 12.40%YoY in February 2020. The inflation fell on the back of lower 
food and fuel prices, and the base effect. The plunged local fuel prices were a reflection of a 
collapse in global oil prices owing to disagreement between OPEC and Russia over production 
cut. The average NCPI stands at 11.53%YoY during 9MFY20 against 6.31%YoY in the SPLY. 
Under the current pandemic scenario, we expect the inflation to fall further at a faster pace than 
expected given that the lockdown has affected the economic activities in the county while the 
commodities’ prices have collapsed globally. However, we fear that any abnormal uptick in food 
prices due to supply disruption may result in the trend to act in the opposite direction. 
 
The Government has been managing the current account effectively so far as it has come down 
by 71%YoY to USD 2.84bn during 8MFY20. The deficit predominantly plummeted due to 
15%YoY lower imports to USD 42.08bn while the exports increased by 3%YoY to USD 20.1bn 
during 8MFY20. Furthermore, worker remittances also rose by 5% to USD 15.1bn aiding the 
current account. That said, foreign exchange reserves of the country stand USD 17.4bn as at 
March 27, 2020; providing an import cover of ~3.02 months. On the fiscal side, during 9MFY20, 
provisional tax collection has reached to PKR 3.06tn against the revised target of PKR 3.52tn 
reflecting a shortfall of PKR 458bn with PKR 261bn shortfall in Mar’20 only. The continuing 
lockdown negatively impacted the tax collection in recent month and the situation is expected to 
persist.  
 
Pakistan’s GDP growth was reported at 3.3%YoY in FY19 dropped from 5.2% in FY18. The 
growth slowed down due to economic reforms and fiscal measures adopted by the government. 
During the period of Jul-Jan 2020, the large scale manufacturing (LSM) has significantly dented 
by 3.37%YoY compared to a 1.60% decline in the SPLY. The major contributors in the downfall 
were the Automobile (-36.07%), Iron and Steel Products (-9.25%), Coke & Petroleum Products 
(-10.59%) and Electronics (-8.50%). The textile sector (+0.28%) could not perform well despite 
competitiveness granted by the devaluation. The performance is expected to worsen in the 
coming months due to the corona virus outbreak halting economic activities not just in the 
country but in the whole world. We expect the lock down to result in GDP contraction in the 
4QFY20 leading to a lower growth rate in FY20 against target of 2.4%. 
 
Going forward, especially in the short run, the direction of the market will be set by the situation 
of coronavirus pandemic in the country and the resulting impact on the economy. To stimulate 
the economy and manage the current crises, Prime Minister of Pakistan has announced a relief 
package of PKR 1.2tn covering i) reduction of prices of petrol, diesel and kerosene by PKR 15 
per liter, ii) allocation of PKR 150bn to provide PKR 3,000 monthly to daily wagers for the period 
of 4 months, iii) allocation of PKR 100bn to SME and agriculture sectors, iv) allocation of PKR 
100bn to export industry to release the sales tax refunds on immediate basis, v) allocation of 
PKR 50bn for Utility Store Corporation (USC) so that provision of essential food items at 
affordable price and uninterrupted food supply chain could be ensured, vi) the full gas bill while 
electricity bill upto 300 units can be paid in installments over 3 months, vii) allocation of PKR 
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50bn for the procurement of medical equipment, viii) lower or no tax on food items such as on 
imports of pulses, palm oil and others, ix) allocation of PKR 100bn for emergencies induced by 
coronavirus outbreak, x) allocation of PKR 25bn for National Disaster Management Authority 
(NDMA) to purchase and procuring of kits, xi) allocation of PKR 50bn for the medical staff, and 
xii) expansion of shelter homes to accommodate more people. In addition to this, a construction 
package has also been announced allowing i) fixed tax regime to be introduced for builders and 
developers, ii) builders and developers not to withhold tax on purchase of building material 
except cement, steel and services; iii) builders and developers to be eligible to tax credit up to 
10x of tax already paid while declaring net worth iv) reduced tax rate by 90% for low cost 
housing/ projects developed by NAPHDA, v) exemption from Section 111 of Income Tax 
Ordinance 2001 (till June 30, 2022) for purchase of land and constructing any structure (house, 
commercial building, etc.), constructing any structure on already owned land and first purchase 
of newly constructed property, vi) rationalization of Capital Gain Tax (CGT), vii) valuation of real 
estate/plot, viii) rationalization / reduction in sales tax on construction material, ix) exemption of 
taxes on first house, x) sales tax to be levied at PKR 50 per square foot for builders and 100 per 
square yard for developers by all provinces and ICT, xi) exemption from sales tax on 
construction services, xii) complete exemption from sales tax for low cost housing by NAPHDA 
or provincial housing authorities, xiii) all provincial and municipal taxes, duties, fees, levies and 
charges on transfer and registration of urban properties to be clubbed under one head and 
charged at a rate of 2% of valuation, xiv)  expediting the already initiated process of fresh 
master plans / updating of existing master plans and zoning, xv) fully automated one window 
portals by all provinces / development authorities to process approvals and facilitate other client 
services, xvi) status of industry to construction sector, and xvii) construction of 100,000 low cost 
housing to be initiated in the current year with mortgage at preferably 6%. Furthermore, the 
state bank of Pakistan (SBP), in an emergency meeting, further slashed the policy rate by 150 
bps to 11% in addition to already announced cut of 75 bps in March MPC. 
 
MUTUAL FUND INDUSTRY REVIEW – 9MFY20 
 
Total Assets under management (AUMs) of open end mutual fund posted a substantial growth 
of 20% during 9MFY20 from PKR 573bn to PKR 689bn, mainly on account of massive flow in 
money market fund. Money market fund including conventional and Islamic, witnessed immense 
growth of 70% to close the period at PKR 282bn. Similarly fixed income funds both conventional 
and Islamic posted growth of 47.9% to close 9MFY20 at PKR 172bn. This growth in money 
market fixed income funds can be attributed to record high interest rates, volatile equity markets 
amid coronavirus and oil price war.  
 
On the equity side, we witnessed significant reduction of ~18% in AUMs from PKR 103bn to 
PKR ~83bn during 9MFY20. An important thing to note is a major reduction of ~24% from PKR 
111bn to PKR 84bn recorded in the month of Mar’20 after the outbreak of coronavirus. Similar 
trend can be seen in Islamic equity funds where AUMs reduced from PKR 54bn to PKR 40.7bn 
during 9MFY20 with a major fall of ~29% only in March 2020. 
 
Money Market Overview 9M: 
 
During the period under review, money market remained volatile as SBP’s stance moved from 
monetary tightening to easing. SBP raised interest rates in July 2019 by 100 bps to combat 
rising inflation and attract foreign investments in PKR denominated debt instruments. However, 
these plans came undone when coronavirus upended the hopes for economic revival and SBP 
was forced to cut interest rate by 225bps in month of March 2020. Resultantly, we have 
witnessed ~USD 1.8bn outflow of Hot Money only in March 2020. Consequently, PKR/USD 
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depreciated during the month. Pakistan investment bonds (PIBs) trading yields came down from 
13.72% to 9.15%, with a significant tilt towards longer tenor instruments to lock-in higher interest 
rates for the future. During the year, the money market witnessed a seasonal lack of liquidity as 
SBP continued with frequent open market operations (OMOs). At the end of the period under 
review, the SBP remained a net lender of worth PKR 937bn under a single reverse repo 
arrangement at a cut-off rate of 11.01%. On the T-bills side, the 3-Month cut off yields 
decreased from 12.75% to 11.30%. During the period under review, participation in 6 & 12M 
remained high as the market participants’ expectation for inflation started to come down, 
signaling start of monetary easing by SBP. The cut-offs for 12M T-bill came down by ~323bps to 
10.87% whereas the bond cut off yields for 3, 5 & 10 years closed at 11.59%, 11.99% & 10.85% 
respectively. 
 
FUND PERFORMANCE 
 
ABL Special Saving Fund has four Allocation Plans based on the risk appetite of 
investors i.e. “Special Saving Plan 1”, “Special Saving Plan 2”, “Special Saving Plan 3” & 
“Special Saving Plan 4”.  
 
ABL Special Saving Plan 1 
 
ABL Special Saving Plan 1 primarily aims to earn competitive regular return with capital 
preservation for unit holders who held their investment within Plan for 24 months from 
commencement of Life of Plan. 
 
During the period under review ABL Special Saving Plan 1 posted an annualized return of 
9.14% against the benchmark return of 6.8%. AUMs of Special Saving Plan 1 closed at 
853.51mn at Mar’20, compared to PKR 841.76mn at Dec’19.  
 
ABL Special Saving Plan 2 
 
ABL Special Saving Plan 2 aims to earn competitive return with capital protection for unit 
holders who retain their investment in the Plan for a period of 6 months or more from date of 
their investments in the Plan 
 
During the period under review ABL Special Saving Plan 2 posted an annualized return of 
7.63% against the benchmark return of 7.29%. AUMs of Special Saving Plan 2 closed at 
2,526.71mn at Mar’20, compared to PKR 3,685.54mn at Dec’19.  
 
ABL Special Saving Plan 3 
 
ABL Special Saving Plan 3 aims to earn competitive return with capital protection for unit 
holders who retain their investment in the Plan for a period of 24 months or more from date of 
their investments in the Plan. 
 
During the period under review ABL Special Saving Plan 2 posted an annualized return of 
6.86% against the benchmark return of 5.91%. AUMs of Special Saving Plan 3 closed at 
4,274.35mn at Mar’20, compared to PKR 4,113.83mn at Dec’19.  
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ABL Special Saving Plan 4 
 
ABL Special Saving Plan 4 aims to earn competitive return with capital protection for unit 
holders who retain their investment in the Plan for a period of 24 months or more from the 
commencement of Life of Plan. 
 
During the period under review ABL Special Saving Plan 4 generated an annualized return of 
6.01% against the benchmark return of 4.29%. AUMs of Special Saving Plan 4 closed at 
410.76mn at Mar’20, compared to PKR 419.95mn at Dec’19.  
 
AUDITORS 
 
M/s. A.F. Fergusons & Co. (Chartered Accountants), have been appointed as auditors for the 
year ending June 30, 2020 for ABL Special Saving Fund (ABL-SSF). 
 
MANAGEMENT QUALITY RATING 
 
On December 31, 2019, JCR-VIS Credit Rating Company Limited (JCR-VIS) has reaffirmed the 
Management Quality Rating of ABL Asset Management Company Limited (ABL AMC) to 
‘AM2++’ (AM-Two-Double Plus). Outlook on the assigned rating is ‘Stable’. 
 
FUTURE OUTLOOK 
 
We expect the interest rates to continue to reverse (downwards) in the coming months amid 
decreasing international oil prices. Inflation forecast for next quarter may provide significant 
room for further reduction in policy rate.  
 
In the light of above scenario, SSF will continue to take active exposure in longer tenor 
instruments such as 3 & 5 year Bond. We expect market yields to continue to decline while the 
yield curve is expected to stay inverted until a substantial reduction in Policy rate is made. The 
fund shall position itself as a high duration portfolio with exposures concentrated towards longer 
tenor along with active allocation in Floating Rate Instruments. 
 
ACKNOWLEDGEMENT 
 
We thank our valued investors who have placed their confidence in us. The Board is also 
thankful to Securities & Exchange Commission of Pakistan, the Trustee (Central Depository 
Company of Pakistan Limited) and the management of Pakistan Stock Exchange Limited for 
their continued guidance and support. The Directors also appreciate the efforts put in by the 
management team. 

 
For & on behalf of the Board 

 
 
 
 
           Alee Khalid Ghaznavi  

              Director                                        Chief Executive Officer 
 

Lahore, April 29, 2020 
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ABL SPECIAL SAVINGS FUND

CONDENSED INTERIM STATEMENT OF ASSETS AND LIABILITIES 

AS AT MARCH 31, 2020

Note

ASSETS

Balances with banks 4 245,527       252,654         103,148         165,025      766,354      

Investments 5 761,779       738,713         4,162,794      296,140      5,959,426   

Profit receivable on deposit with banks 1,611           9,114             9,207             502             20,434        

Receivable against sale of investment -               1,524,554      -                 -              1,524,554   

Prepayments & other receivable 644              2,930             1,359             -              4,933          

Preliminary expenses and floatation costs 6 1,117           -                 -                 -              1,117          

Total assets 1,010,678    2,527,965      4,276,508      461,667      8,276,818   

LIABILITIES

Payable to ABL Asset Management Company 

Limited - Management Company 7 6,943           516                1,040             860             9,359          

Payable to the Central Depository Company of 

Pakistan Limited - Trustee 48                144                243                23               459             

of Pakistan 91                364                390                26               871             

Payable against purchase of Investment 149,942       -                 -                 49,887        199,829      

Payable against redemption of units -               11                  -                 -              11               

Payable against Pre-IPO distribution -               -                 -                 -              -              

Accrued expenses and other liabilities 9 139              218                475                103             935             

Total liabilities 157,164       1,253             2,148             50,899        211,463      

NET ASSETS 853,514       2,526,712      4,274,360      410,768      8,065,354   

UNIT HOLDERS’ FUND (AS PER STATEMENT ATTACHED) 853,514       2,526,712      4,274,360      410,768      8,065,354   

CONTINGENCIES AND COMMITMENTS 10

NUMBER OF UNITS IN ISSUE 82,125,462  247,441,513  400,000,000  39,857,054 

NET ASSET VALUE PER UNIT 10.3928       10.2114         10.6859         10.3060      

The annexed notes 1 to 17 form an integral part of these condensed interim financial statements.

(Un-audited)

Payable to Securities and Exchange Commission 

March 31, 2020

For ABL Asset Management Company Limited

(Management Company)

----------------------------------------------Number of units----------------------------------------------

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

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

Total

Special 

Savings 

Plan I

Special 

Savings     

Plan III

Special 

Savings    

Plan II

Special 

Savings 

Plan IV

__________________ 
Chief Financial Officer 

___________________ 
Director 

__________________ 
Chief Executive Officer 
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ABL SPECIAL SAVINGS FUND
CONDENSED INTERIM INCOME STATEMENT (UN-AUDITED)
FOR THE NINE MONTHS AND QUARTER ENDED MARCH 31, 2020

Note
INCOME
Profit on savings accounts 3,278         12,533       12,207       1,970         29,988       
Income from government securities 23,505       88,435       124,922     11,031       247,893     
Contingent load income 62              -            -            203            265            

26,845       100,968     137,129     13,204       278,146     

Gain on sale of investments - net 4,688         7,778         7,746         3,771         23,983       
Net unrealised appreciation on re-measurement of investments

classified as 'financial assets at fair value through profit or lo 5.2 8,239         1,910         20,077       4,040         34,267       
12,927       9,689         27,823       7,811         58,251       

Total income 39,773       110,657     164,953     21,015       336,397     

EXPENSES
Remuneration of ABL Asset Management Company 7.1

Limited - Management Company 1,039 1,605 2,600 510 5,754
Punjab Sales Tax on remuneration of the Management Co. 7.2 166 257 416 82 921
Accounting and operational charges 7.4 2,285 -              -              510 2,795
Remuneration of Central Depository Company of Pakistan

Limited - Trustee 125 459 624 61 1,269
Sindh Sales Tax on remuneration of Trustee 17 60 81 8 166
Annual fee to the Securities and Exchange Commission of Pakistan 42 153 208 20 423
Auditors' remuneration 7 31 36 5 80
Amortisation of preliminary expenses and floatation costs 6.1 190 -              -              -              190
Printing charges 6 27 31 4 68
Listing fee 0 4 5 -              10
Rating fee 7 32 37 5 81
Securities transaction costs 161 28 367 86 642
Bank charges 26 34 26 84 170
Total operating expenses 4,072         2,690         4,430         1,375         12,567       
Net income for the period before taxation 35,701       107,967     160,522     19,640       323,830     

Taxation 11 -          -          -           -            -          

Net income for the period after taxation 35,701       107,967     160,522     19,640       323,830     

Other comprehensive income -            -            -            -            -            

Total comprehensive income for the period 35,701       107,967     160,522     19,640       323,830     

Earnings per unit

Allocation of Net Income for the period:

Net income for the period after taxation 35,701       107,967     160,522     19,640       323,830
Income already paid on units redeemed (889)          (871)          -            (74)            (1,834)       

34,812       107,096     160,522     19,565       321,995

Accounting income available for distribution:
- Relating to capital gains 12,927       9,394         22,055       7,811         58,251       
- Excluding capital gains 21,885       97,702       138,467     11,754       263,745

Accounting income available for distribution: 34,812       107,096     160,522     19,565       321,995

The annexed notes 1 to 17 form an integral part of these condensed interim financial statements.

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

For ABL Asset Management Company Limited
(Management Company)

Total

For the Quarter March 31, 2020
Special 
Savings 

Plan I

Special 
Savings 
Plan II

Special 
Savings 
Plan III

Special 
Savings 
Plan IV

__________________
Chief Financial Officer

___________________
Director

___________________
Chief Executive Officer
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ABL SPECIAL SAVINGS FUND

CONDENSED INTERIM MOVEMENT IN UNIT HOLDERS' FUND 

FOR THE PERIOD ENDED MARCH 31, 2020

Capital 

value

Undistributed 

income / 

(loss)

Total

 

T

o

Capital 

value

Undistributed 

income / 

(loss)

Total
Capital 

value

Undistributed 

income / 

(loss)

Total
Capital 

value

Undistributed 

income / 

(loss)

Total

Net assets at the beginning of the period -             -             -             -             -                   

Issue of units:

 - Capital value (at net assets value per unit 

at the beginning of the period)

Special Savings Plan I - 87,499,688 units 874,997     -                874,997     -             -                -             -             -                -             -             -                -             874,997           

Special Savings Plan II - 391,865,070 units -             -                -             3,755,526  -                3,755,526  -             -                -             -             -                -             3,755,526        

Special Savings Plan III - 400,000,000 units -             -                -             -             -                -             4,000,000  -                4,000,000  -             -                -             4,000,000        

Special Savings Plan IV - 41,909,835 units -             -                -             -             -                -             -             -                -             417,131     -                417,131     417,131           

- Element of income 2,705         -                2,705         164,467     -                164,467     -             -                -             1,761         -                1,761         168,933           

Total proceeds on issuance of units 877,702     -                877,702     3,919,993  -                3,919,993  4,000,000  -                4,000,000  418,892     -                418,892     9,216,587        

Redemption of units:

 - Capital value (at net assets value per unit 

at the beginning of the period)

Special Savings Plan I - 5,374,225 units 53,742       -                53,742       -             -                -             -             -                -             -             -                -             53,742             

Special Savings Plan II - 144,423,556 units -             -                -             1,444,236  -                1,444,236  -             -                -             -             -                -             1,444,236        

Special Savings Plan III - Nil units -             -                -             -             -                -             -             -                -             -             -                -             -                   

Special Savings Plan IV - 2,052,781 units -             -                -             -             -                -             -             -                -             20,528       -                20,528       20,528             

- Element of loss 245            1,993             2,238         258            5,992             6,250         -             -                -             0                74                  74              8,562               

Total payments on redemption of units 53,987       1,993             55,980       1,444,493  5,992             1,450,485  -             -                -             513            74                  20,602       1,527,067        

Total comprehensive income for the period -             72,147           72,147       -             249,008         249,008     -             274,360         274,360     -             23,987           23,987       619,502           

Distribution during the period

Special Savings Plan I - 

Re. 0.5015 per unit on January 15, 2020 (2,693)        (37,662)         (40,355)      (40,355)            

Special Savings Plan II - 

Re. 0.5398 per unit on February 11, 2020 (993)           (190,811)       (191,803)    (191,803)          

Special Savings Plan IV - 

Re. 0.1595 per unit on January 21, 2020 -             (6,442)           (6,442)        (6,442)              

Re. 0.1252 per unit on March 1, 2020 (2)               (5,065)           (5,067)        (5,067)              

Net assets at end of the period (un-audited) 821,022     32,492           853,514     2,474,507  52,206           2,526,712  4,000,000  274,360         4,274,360  418,377     12,406           410,768     8,065,354        
-             -             -             -             

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

Accounting income available for distribution for the period

- relating to capital gains 20,889           9,394             22,055           8,168             60,507             

- excluding capital gains 49,265           233,622         252,304         15,744           550,936           

70,154           243,016         274,360         23,912           611,442           

Undistributed income carried forward

-  Realised income 62,084           241,106         254,379         19,872           577,441           

-  Unrealised income 8,070             1,910             19,981           4,040             34,002             

70,154           243,016         274,360         23,912           611,442           

(Rupees) (Rupees) (Rupees) (Rupees)

Net asset value per unit at the end of the period 10.3928     10.2114     10.6859     10.3060     

The annexed notes 1 to 17 form an integral part of these condensed interim financial statements.

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

For ABL Asset Management Company Limited

(Management Company)

Special Savings Plan IVSpecial Savings Plan I
Total

Special Savings Plan II

For the Period from October 20, 2019 

to March 31, 2020

Special Savings Plan III

For the Period from December 06, 

2019 to March 31, 2020

For the Period from September 19, 

2019 to March 31, 2020

For the Period from September 20, 

2019 to March 31, 2020

__________________ 
Chief Financial Officer 

___________________ 
Director 

___________________ 
Chief Executive Officer 
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ABL SPECIAL SAVINGS FUND

CONDENSED INTERIM CASH FLOWS STATEMENT (UN-AUDITED)

FOR THE PERIOD ENDED MARCH 31, 2020

CASH FLOWS FROM OPERATING ACTIVITIES

Net income for the period before taxation 72,147 249,008     274,360     23,987       619,502        

Adjustments:

Profit on savings accounts (17,370) (54,205)      (45,961)     (6,054)       (123,590)       

Income from government securities (42,154) (191,725)    (214,384)   (11,301)     (459,565)       

Amortisation of preliminary expenses and floatation costs 407 -             -            -            407               

Net unrealised appreciation on re-measurement of investments

classified as financial assets at fair value through profit or loss (8,070) (1,910)        (19,981)     (4,040)       (34,002)         

(67,187) (247,841) (280,327) (21,396) (616,750)

Increase in assets

Prepayments and other receivable (2,168) (2,930) (1,359) -            (6,457)

Increase in liabilities

Payable to ABL Asset Management Company Limited

- Management Company 6,943 516 1,040 860 9,359

Payable to MCB Financial Services Limited - Trustee 48 144 243 23 459

Payable to Securities and Exchange Commission of Pakistan 91 364 390 26 871

Payable against Pre-IPO distribution -            -             -            -            -                

Accrued expenses and other liabilities 139 218 475 103 935

7,222 1,242 2,148 1,012 11,624

Profit received on savings accounts 16,438 45,091 38,668 5,798 105,995        

Profit received on government securities 41,475 191,725 212,470 11,055 456,725        

Net amount paid on purchase and sale of investments (603,767) (2,261,356) (4,142,813) (242,213) (7,250,149)    

(545,854) (2,024,540) (3,891,675) (225,360) (6,687,429)

Net cash generated used in operating activities (535,840) (2,025,061) (3,896,852) (221,757) (6,679,510)

CASH FLOWS FROM FINANCING ACTIVITIES

Dividend paid (40,355) (191,803)    -            (11,509)     (243,666.79)  

Receipts against issuance of units 877,702 3,919,993  4,000,000  418,892     9,216,587     

Payments against redemption of units (55,980) (1,450,474) -            (20,602)     (1,527,056)    

Net cash generated from financing activities 781,367 2,277,715 4,000,000 386,781 7,445,864

Net increase in cash and cash equivalents during the period 245,527 252,654 103,148 165,025 766,355

Cash and cash equivalents at the beginning of the period -            -             -            -            -                

Cash and cash equivalents at the end of the period 245,527 252,654 103,148 165,025 766,355

The annexed notes 1 to 17 form an integral part of these condensed interim financial statements.

Total

For the 

Period 

from 

September 

19, 2019 to 

March 31, 

2020

For the 

Period 

from 

September 

20, 2019 to 

March 31, 

2020

For the 

Period 

from 

October 

20, 2019 to 

March 31, 

2020

For the 

Period 

from 

December 

06, 2019 to 

March 31, 

2020

Special 

Savings 

Plan III

Special 

Savings 

Plan I

For ABL Asset Management Company Limited

(Management Company)

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

Special 

Savings 

Plan II

Special 

Savings 

Plan IV

__________________ 
Chief Financial Officer 

___________________ 
Director 

__________________ 
Chief Executive Officer 
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ABL SPECIAL SAVINGS FUND

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

FOR THE PERIOD ENDED MARCH 31, 2020

1 LEGAL STATUS AND NATURE OF BUSINESS

1.1

1.2

1.3

ABL Special Saving Fund ‐ Special Savings Plan I

ABL Special Saving Fund ‐ Special Savings Plan II

ABL Special Saving Fund ‐ Special Savings Plan III

ABL Special Saving Fund ‐ Special Savings Plan IV

1.4

1.5

1.6

1.7

2 BASIS OF PREPARATION

2.1

The “ABL Special Savings Plan-II (ABLSSP-II)” is a perpetual Allocation Plan under “ABL Special Savings Fund” with

an objective to earn competitive return with capital protection for unit holders who retain their investment in the Plan for

a period of Six (6) months or more from date of their investments in the Plan..

The “ABL Special Savings Plan-III (ABLSSP-III)” is a perpetual Allocation Plan under “ABL Special Savings Fund” with

an objective to earn competitive return with capital protection for unit holders who retain their investment in the Plan for

a period of Twenty four (24) months or more from date of their investments in the Plan.

The “ABL Special Savings Plan-IV (ABLSSP-IV)” is an Allocation Plan under “ABL Special Savings Fund” with an

objective to earn competitive return with capital protection for unit holders who retain their investment in the Plan for a

period of Twenty four (24) months or more from commencement of Plan.

The Securities and Exchange Commission of Pakistan vide its letter No. SCD/AMCW/ABL-SSF/94/2019 dated

October 04, 2019 had granted a one-time exemption to ABL Asset Management Company Limited from preparing and

publishing the financial statements of ABL Special Savings Fund for the period from September 19, 2019 to

September 30, 2019 subject to the condition that the first haf yearly financial statements of ABL Special Savings Fund

shall be prepared for the period from September 19, 2019 to December 31, 2019. Accordingly, the management had

not prepared financial statements for the period ended September 30, 2019.

The “ABL Special Savings Plan-I (ABLSSP-I)” is a Allocation Plan under “ABL Special Savings Fund” with an objective

to earn competitive return with capital protection for unit holders who held their investment within Plan for Twenty four

(24) months from commencement of Plan.

As per the offering document approved by the SECP, the accounting period, in case of the first such period, shall

commence from the date on which the trust property is first paid or transferred to the Trustee. Accordingly, these

condensed interim financial statements have been prepared from September 19, 2019 to December 31, 2019.

This is the first accounting period of the Fund and hence there are no comparative figures as explained in note 2.1.

ABL Special Savings Fund (the Fund) is an open ended mutual fund constituted under a Trust Deed entered into on

June 14, 2019 between ABL Asset Management Company Limited (ABL AMCL) as the Management Company and

the Central Depository Company of Pakistan Limited (CDC) as the Trustee. The Offering Document of the Fund has

been revised through the First, Second and Third Supplements dated September 17, 2019, September 27, 2019 and

October 30, 2019 respectively with the approval of the Securities and Exchange Commission of Pakistan (SECP). The

Securities and Exchange Commission of Pakistan (SECP) authorised constitution of the Trust Deed vide letter no.

SCD/AMCW/ABL-AMC/428/2019 dated May 29, 2019 in accordance with the requirement of the Non-Banking Finance

Companies and Notified Entities Regulation, 2008.

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

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

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

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

Pakistan (MUFAP).

The Fund has been categorised as an open ended capital protected scheme by the Board of Directors of the

Management Company pursuant to the provisions contained in Circular 7 of 2009 and is in the process of listed on the

Pakistan Stock Exchange Limited. The units of the Fund were initially offered for public subscription at a par value of

Rs 10 per unit. Thereafter, the units are being offered for public subscription on a continuous basis and are

transferable and redeemable by surrendering them to the Fund.

The objective of the scheme is to deliver market competitive returns under the umberalla of capital preservation by

investing mainly in fixed income instruments. The investment objectives and policies are explained in the Fund's 

The investment objectives and policies of each allocation plan are as follows;

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

Management Company as at December 31, 2019.

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

as the Trustee of the Fund.
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2.2 Statement of compliance

-

-

-

2.3 Critical accounting estimates and judgments

2.4 Accounting convention

2.5 Functional and presentation currency

3 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

3.1 Cash and cash equivalents

3.2 Financial assets

3.2.1 Initial recognition and measurement 

The Securities and Exchange Commission of Pakistan vide its letter No. SCD/AMCW/ABL-SSF/94/2019 dated

October 04, 2019 had granted a one-time exemption to ABL Asset Management Company Limited from preparing and

publishing the financial statements of ABL Special Savings Fund for the period from September 19, 2019 to

September 30, 2019 subject to the condition that the first haf yearly financial statements of ABL Special Savings Fund

shall be prepared for the period from September 19, 2019 to December 31, 2019. Accordingly, the management had

not prepared financial statements for the period ended September 30, 2019.

These condensed financial statements have been prepared under the historical cost convention except that

investments have been carried at fair values.

Items included in the condensed interim financial statements are measured using the currency of the primary

economic environment in which the Fund operates. These financial statements are presented in Pakistan Rupee,

which is the Fund's functional and presentation currency.

These comprise balances with banks in savings and current accounts, cheques in hand and other short-term highly

liquid investments with original maturities of three months or less.

The principal accounting policies applied in the preparation of these condensed financial statements are set out below:

Financial assets are recognised at the time the Fund becomes a party to the contractual provisions of the instruments.

These are initially recognised at fair value plus transaction costs except for financial assets carried 'at fair value

through profit or loss'. Financial assets carried 'at fair value through profit or loss' are initially recognised at fair value

and transaction costs are recognised in the Income Statement.

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

management to make judgments, estimates and assumptions that affect the application of policies and reported

amounts of assets and liabilities, income and expenses. The estimates, judgments and associated assumptions are

based on historical experience and various other factors including expectations of future events that are believed to be

reasonable under the circumstances, the results of which form the basis of making judgements about carrying values

of assets and liabilities. The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to

accounting estimates are recognised in the year in which the estimate is revised if the revision affects only that year, or

in the year of revision and future years if the revision affects both current and future years.

The estimates and judgments that have a significant effect on the financial statements of the Fund relate to

classification, valuation and impairment of financial assets (notes 3.3 and 5) and provision for taxation (notes 3.14 and

10).

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

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

in Pakistan for interim financial reporting comprise of:

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

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

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

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

requirements of the Trust Deed.

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

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

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

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

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

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

Deed have been followed.

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

Companies Ordinance, 1984; and
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3.2.2 Classification and subsequent measurement

Debt instruments

IFRS 9 has provided a criteria for debt securities whereby these debt securities are either classified as:

- amortised cost

- at fair value through other comprehensive income “(FVOCI)”

- at fair value through profit or loss (FVTPL) based on the business model of the entity.

3.2.3 Impairment

3.2.4 Impairment loss on debt securities

3.2.5 Regular way contracts

3.2.6 Derecognition

3.3 Financial liabilities

3.3.1 Classification and subsequent measurement

3.3.2 Derecognition

3.4 Offsetting of financial assets and financial liabilities

3.5 Provisions

3.6 Net asset value per unit

Financial assets and financial liabilities are offset and the net amount is reported in the 'Statement of Assets and

Liabilities' when there is a legally enforceable right to set off the recognised amounts and there is an intention to settle

on a net basis, or to realise the assets and settle the liabilities simultaneously.

Provisions are recognised when the Fund has a present, legal or constructive, obligation as a result of past events, it is

probable that an outflow of resources embodying economic benefits will be required to settle the obligation and a

reliable estimate of the obligation can be made. Provisions are regularly reviewed and adjusted to reflect the current

best estimate.

The Net Asset Value (NAV) per unit as disclosed in the Statement of Assets and Liabilities is calculated by dividing the

net assets of the Fund by the number of units in circulation at the year end.

As allowed by the SECP, the Management Company may make provision against debt securities over and above the

minimum provision requirement prescribed by the SECP, in accordance with the provisioning policy duly approved by

the Board of Directors.

All regular way purchases and sales of financial assets are recognised on the trade date i.e. the date on which the 

Financial assets are derecognised when the rights to receive cash flows from the financial assets have expired or have 

been transferred and the Fund has transferred substantially all risks and rewards of ownership. Any gain or loss on

derecognition of financial assets is taken to the Income Statement.

Financial liabilities are classified and subsequently measured at amortised cost.

Financial liabilities are derecognised when they are extinguished (i.e. when the obligation specified in the contract is 

However, IFRS 9 also provides an option whereby securities managed as a portfolio or group of assets and whose

performance is measured on a fair value basis, to be recognised at FVTPL. Therefore the management considers its

investment in debt securities as being managed as a group of assets and hence has classified them as FVTPL.

The Fund assesses at each reporting date whether there is objective evidence that a financial asset or a group of

financial assets is impaired. If such an indication exists, the recoverable amount of such asset is estimated. An

impairment loss is recognised whenever the carrying amount of an asset exceeds the recoverable amount.

Provision for non-performing debt securities is made on the basis of time-based criteria as prescribed by the SECP

and based on management's assessment made in line with its provisioning policy approved by the Board of Directors

of the Management Company in accordance with the guidelines issued by the SECP. Impairment losses recognised on 

debt securities can be reversed through the Income Statement.

Financial assets are recognised at the time the Fund becomes a party to the contractual provisions of the instruments.

These are initially recognised at fair value plus transaction costs except for financial assets carried 'at fair value

through profit or loss'. Financial assets carried 'at fair value through profit or loss' are initially recognised at fair value

and transaction costs are recognised in the Income Statement.
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3.7 Issue and redemption of units

3.8 Distributions to unit holders

3.9

3.10 Revenue recognition 

- Gains / (losses) arising on sale of investments are recorded at the date at which the transaction takes place.

-

-

-

3.11 Expenses

3.12 Preliminary expenses and floatation costs 

3.13 Foreign currency translation

3.14 Taxation

3.15 Earnings per unit

All expenses including management fee and trustee fee are recognised in the Income Statement on an accrual basis.

Preliminary expenses and floatation costs represent expenditure incurred prior to the commencement of the operations

of the Fund. These costs are being amortised over a period of 5 years in accordance with the requirements set out in

the Trust Deed of the Fund.

Transactions denominated in foreign currencies are accounted for in Pakistan Rupees at the exchange rates prevailing

at the dates of the transactions. Foreign exchange gains and losses resulting from the settlement of such transactions

and from the translation at year end exchange rates for monetary assets and liabilities denominated in foreign

currencies are recognised in the profit and loss account.

The income of the Fund is exempt from income tax under clause 99 of Part I to the Second Schedule of 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 amongst the unit holders in cash.

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

Schedule of the Income Tax Ordinance, 2001.

Earnings per unit is calculated by dividing the net income of the year before taxation of the Fund by the weighted

average number of units outstanding during the period.

Distributions declared subsequent to the year end reporting date are considered as non-adjusting events and are

recognised in the financial statements of the year in which such distributions are declared and approved by the Board

of Directors of the Management Company.

Element of income represents the difference between net assets value per unit on the issuance or redemption date, as

the case may be, of units and the net assets value per unit at the beginning of the relevant accounting period. Further,

the element of income is a transaction of capital nature and the receipt and payment of element of income is taken to

unit holders' fund. However, to maintain the same ex-dividend net asset value of all units outstanding on the

accounting date, net element of income contributed on issue of units lying in unit holders fund will be refunded on units

in the same proportion as dividend bears to accounting income available for distribution. 

Unrealised gains / (losses) arising on re-measurement of investments classified as 'financial assets at fair value

through profit or loss' are recorded in the period in which these arise.

Interest income on bank balances is recognised on an accrual basis.

Units issued are recorded at the offer price, determined by the Management Company for the application received by

the Management Company / distributors during business hours on that day. The offer price represents the Net Asset

Value (NAV) per unit as of the close of the business day, plus the allowable sales load and provision of any duties and

charges if applicable. The sales load is payable to the Management Company / distributors. 

Units redeemed are recorded at the redemption price applicable to units for which the Management Company /

distributors receive redemption application during business hours of that day. The redemption price is equal to NAV as

of the close of the business day, less an amount as the Management Company may consider to be an appropriate

provision of duties and charges.

Distributions to the unit holders are recognised upon declaration and approval by the Board of Directors of the

Management Company. Based on the Mutual Funds Association of Pakistan's (MUFAP) guidelines duly consented by

the SECP, distribution for the year also includes portion of income already paid on units redeemed during the period.

Element of income / (loss) and capital gains / (losses) included in prices of units issued less those in units

redeemed 

Income from investments in term finance certificates / sukuks and government securities is recognised on an

accrual basis using effective interest method.

  

arsalan.siddiqui
Typewritten Text
Page 13



4. BALANCES WITH BANKS

Note

Profit and loss sharing accounts 4.1. 245,521     252,645     103,143     165,025     766,334     

Current accounts 4.2. 5                9                6                -            20              

245,527     252,654     103,148     165,025     766,354     

4.1.

4.2.

5. INVESTMENTS

Note

Financial assets at fair value through profit or loss

- Government Securities - Market Treasury Bill 5.1 551,443     738,713     4,064,201  220,368     5,574,725  

- Government Securities - Pakistan Investment Bonds 5.2 210,336     -            98,593       75,772       384,701     

761,779     738,713     4,162,794  296,140     5,959,426  

5.1 Government Securities - Market Treasury Bill

5.2 Government Securities - Pakistan Investment Bonds 

----------------------------- March 31, 2020 -----------------------------

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

----------------------------- March 31, 2020 -----------------------------

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

------------------------------- (Un-audited) -------------------------------

------------------------------- (Un-audited) -------------------------------

Total

Special 

Savings 

Plan III

Total

Special 

Savings 

Plan I

Special 

Savings 

Plan IV

Special 

Savings 

Plan II

Special 

Savings 

Plan IV

Special 

Savings 

Plan II

Special 

Savings 

Plan I

Special 

Savings 

Plan III

The balances in profit and loss sharing accounts carry profit rates ranging from 10.00% to 14.35% per annum. These include

aggregate balance of Rs. 765.951 million maintained with Allied Bank Limited , a related party, and carries profit rate 12.00%

per annum.

This includes balances maintained with Allied Bank Limited, a related party of the Fund.

Special Saving Plan I

3 Months -                3,563,500 3,563,500 -             -                -                -                 0% 0%

6 Months -                830,000 580,000 250,000 236,965 238,419 1,454 31% 28%

12 Months -                1,920,000 1,580,000 340,000 309,674 313,024 3,350 41% 37%

-             6,313,500 5,723,500 590,000 546,639 551,443 4,804 72% 65%

Special Saving Plan II
3 Months -                11,698,000 10,945,000 753,000 736,803 738,713 1,910 100% 87%

6 Months -                6,350,000 6,350,000 -             -                -                -                 0% 0%

12 Months -                1,100,000 1,100,000 -             -                -                0% 0%

-             19,148,000 18,395,000 753,000 736,803 738,713 1,910 100% 87%

Special Saving Plan III
3 Months -                10,059,000 8,070,000 1,989,000 1,952,698 1,955,273 2,576 47% 229%

6 Months -                4,040,000 3,380,000 660,000 643,324 645,785 2,460 16% 76%

12 Months -                6,770,000 5,215,000 1,555,000 1,452,250 1,463,142 10,893 35% 171%

-             20,869,000 16,665,000 4,204,000 4,048,272 4,064,201 15,929 98% 476%

Special Saving Plan IV
3 Months -                905,000 855,000 50,000 48,919 49,048 129 17% 6%

6 Months -                55,000 5,000 50,000 47,393 47,684 291 16% 6%

12 Months -                335,000 200,000 135,000 121,761 123,636 1,875 42% 14%

-             1,295,000 1,060,000 235,000 218,073 220,368 2,295 74% 26%

Total as at March 31, 2020 5,549,787    5,574,725    24,938          

Market value 

as a 

percentage 

of total 

investments 

of the plan

Market 

value as a 

percentage 

of net 

assets of 

the plan

Market 

value

-------- Percentage --------

Plans / Tenor

Face Value

As at         

July 01,   

2019

Purchased 

during the 

period

Disposed / 

matured 

during the 

period

As at     

March 31, 

2020

Carrying 

value

Unrealised 

appreciation/ 

(diminution) 

March 31, 2020

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

Face Value

Special Saving Plan I

September 19, 2019 3 periods -          2,225,000 2,150,000 75,000 73,352 73,946 594 10% 9%

July 12, 2018 3 periods -          710 710 -                -                -                -                0% 0%

September 19, 2019 5 periods -          1,785,000 1,650,000 135,000 133,717 136,390 2,672 18% 16%

207,070 210,336 3,266 28% 25%

Special Saving Plan III

July 12, 2018 3 periods -          2,630,000 2,630,000 -                -                -                -                0% 0%

September 19, 2019 3 periods -          200,000 100,000 100,000 94,541 98,593 4,052 2% 12%

94,541 98,593 4,052 2% 12%

Special Saving Plan IV

September 19, 2019 3 periods -          235,000 235,000 -                -                -                -                0% 0%

September 19, 2019 5 periods -          375,000 300,000 75,000 74,027 75,772 1,746 26% 9%

74,027 75,772 1,746 26% 9%

Total as at March 31, 2020 241,920 248,311 6,392

Unrealised 

appreciation

/ (diminution) 

 ------- Percentage ------- 

Issue date Tenor

March 31, 2020 Market value 

as a 

percentage 

of total 

investments 

of the plan

Market 

value as a 

percentage 

of net 

assets of 

the plan

As at 

July 01, 

2019

Purchased 

during the 

period

Disposed / 

matured 

during the 

period

As at        

March 31, 

2020

Carrying 

value

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

Market 

value
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5.2 Net unrealised diminution on re-measurement of Note

investments classified as 'financial asset at

fair value through profit or loss'

Market value of investments 5.1 761,779     738,713     4,162,794  296,140     5,959,426  

Less: Carrying value of investments 5.1 753,709     736,803     4,142,813  292,100     5,925,424  

8,070         1,910         19,981       4,041         34,002       

6. PRELIMINARY EXPENSES AND FLOATATION COSTSNote

Opening balance 1,524         1,524         

Less: Amortization for the period 6.1 (407)          -            -            -            (407)          

1,117         -            -            -            1,117         

6.1

7. PAYABLE TO ABL ASSET MANAGEMENT COMPANY LIMITED - MANAGEMENT COMPANY

Note

Management fee payable 7.1 357            445            897            172            1,871         

Punjab Sales Tax on remuneration of the Management Company7.2 57              71              143            28              299            

Accounting and operational charges payable 7.3 5,005         -            -            660            5,665         

Formation cost payable 1,524         -            -            -            1,524         

6,943         516            1,040         860            9,360         

7.1

7.2

7.3

8. PAYABLE TO SECURITIES AND EXCHANGE COMMISSION OF PAKISTAN

Note

Annual fee payable 91              364            390            26              871            

----------------------------- March 31, 2020 -----------------------------

------------------------------- (Un-audited) -------------------------------

Special 

Savings 

Plan I

Special 

Savings 

Plan II

Special 

Savings 

Plan III

Special 

Savings 

Plan IV

Total

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

Special 

Savings 

Plan II

Special 

Savings 

Plan IV

----------------------------- March 31, 2020 -----------------------------

----------------------------- March 31, 2020 -----------------------------

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

------------------------------- (Un-audited) -------------------------------

------------------------------- (Un-audited) -------------------------------

Special 

Savings 

Plan I

Special 

Savings 

Plan I

Special 

Savings 

Plan III

The Management Company has charged remuneration at the rate of 0.50% ABL Special Saving Fund ‐ Special Savings Plan

I, 0.21% ABL Special Saving Fund ‐ Special Savings Plan II, 0.25% ABL Special Saving Fund ‐ Special Savings Plan III &

0.50% ABL Special Saving Fund ‐ Special Savings Plan IV per annum based on the daily net assets of the Fund. The amount

of remuneration is being paid monthly in arrears.

Special 

Savings 

Plan IV

Total

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

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.

Total

Special 

Savings 

Plan III

Special 

Savings 

Plan II

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

During the period, an aggregate amount of Rs. 1.860 million was charged on account of sales tax on management fee levied

through Punjab Sales Tax on Services Act, 2012.

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

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

Scheme (CIS).

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

annual net assets of the scheme for allocation of such expenses to the Fund which is 1.10% for ABL Special Saving Fund ‐
Special Savings Plan I and 0.50% for ABL Special Saving Fund ‐ Special Savings Plan IV.

----------------------------- March 31, 2020 -----------------------------

------------------------------- (Un-audited) -------------------------------

Special 

Savings 

Plan I

Special 

Savings 

Plan II

Special 

Savings 

Plan III

Special 

Savings 

Plan IV

Total
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8.1

9. ACCRUED EXPENSES AND OTHER LIABILITIES

Auditors' remuneration 16              66              69              6                158

Printing charges 13              56              59              5                133

Withholding tax payable 2                0                -            0                3

Brokerage payable 93              28              278            84              483

Rating Fee payable 15              67              70              6                158

139            218            475            103            935            

10. CONTINGENCIES AND COMMITMENTS

There were no other contingencies and commitments outstanding as at March 31, 2020.

11. TAXATION

12. EARNINGS PER UNIT (EPU)

13. TOTAL EXPENSE RATIO

Total expense ratio 1.10% 0.18% 0.20% 0.42%

Government Levies, WWF and SECP Fee 0.06% 0.03% 0.03% 0.03%

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

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

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

63 of the Non-Banking Finance Companies and Notified Entities Regulations, 2008, the Fund is required to distribute not less

than 90% of its accounting income for the year derived from sources other than capital gains as reduced by such expenses as

are chargeable thereon to the unitholders. Since the management intends to distribute the required minimum percentage of

income earned by the Fund for the year ending June 30, 2020 to the unit holders in the manner as explained above, no

provision for taxation has been made in these condensed interim financial statements during the period.

----------------------------- March 31, 2020 -----------------------------

----------------------------- March 31, 2020 -----------------------------

The Scheme has maintained Total expense ratio (TER) are as follows:

------------------------------- (Un-audited) -------------------------------

Special 

Savings 

Plan III

This represents annual fee at the rate of 0.02% of the average annual net assets of the Fund payable to SECP under

regulation 62 read with Schedule II of the NBFC Regulations.

------------------------------- (Un-audited) -------------------------------

Special 

Savings 

Plan II

Special 

Savings 

Plan IV

Total

Earnings per unit (EPU) 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.

Special 

Savings 

Plan I

Special 

Savings 

Plan II

Special 

Savings 

Plan III

Special 

Savings 

Plan IV

Special 

Savings 

Plan I

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. 

This ratio is within the maximam limit of 2.5% prescribed under the NBFC Regulations for a collective investment scheme

categorised a capital protected scheme.

---------------------------------------------------- Rupees in '000 ----------------------------------------------------
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14. TRANSACTIONS WITH CONNECTED PERSONS / RELATED PARTIES

14.1

14.2

14.3

14.4

14.5 Details of transactions with the related parties / connected persons during the period are as follows:

ABL Asset Management Company Limited 

- Management Company

Remuneration of the Management Company 2,276        3,817         4,873        660         11,626       

Punjab Sales Tax on remuneration of

-the Management Company 364           611            780           106         1,860         

Accounting and operational charges 5,005        -             -            660         5,665         

Preliminary expenses and floatation costs 407           -             -            -          407            

Issue of 2,120,273 units - Special Savings Plan I 21,361      -             -            -          21,361       

Issue of 10,444,928 units - Special Savings Plan II -           104,528     -            -          104,528     

Issue of 4,144,900 units - Special Savings Plan IV -           -             -            41,449    41,449       

Outstanding 2,120,273 units - Special Savings Plan I 22,036      -             -            -          22,036       

Outstanding 10,444,928 units - Special Savings Plan II -           106,657     -            -          106,657     

Outstanding 4,144,900 units - Special Savings Plan IV -           -             -            42,717    42,717       

Central Depository Company of Pakistan Limited

Remuneration of the Trustee 273           1,091         1,169        79           2,612         

Sindh Sales Tax on remuneration of the Trustee 36             142            152           10           340            

Balance in IPS account 78             33              32             19           162            

Allied Bank Limited

Bank charges 44             55              32             95           226            

Bank balance 245,235    252,622     103,110    165,005  765,971     

Profit on savings accounts 17,370      54,205       45,961      6,054      123,590     

Murree Brewery Company Limited

Issue of 15,484,567 units - Special Savings Plan I 156,331    -             -            -          156,331     

Outstanding 15,484,567 units - Special Savings Plan I 160,928    -             -            -          160,928     

Mr Omer Farooq Kabir Sheikh

Issue of 18,780,144 units - Special Savings Plan I 190,757    -             -            -          190,757     

Redemption of 23,174 units - Special Savings Plan I 239           -             -            -          239            

Outstanding 18,756,970 units - Special Savings Plan I 194,937    -             -            -          194,937     

Engro Corporation Limited

Issue of 373,922,456 units - Special Savings Plan II -           3,739,225  -            -          3,739,225  

Redemption of 141,597,893 units - Special Savings Plan II -           1,421,400  -            -          1,421,400  

Issue of 400,000,000 units - Special Savings Plan III -           4,000,000 -          4,000,000  

Outstanding 232,324,562 units - Special Savings Plan II -           2,372,359  -            -          2,372,359  

Outstanding 400,000,000 units - Special Savings Plan III -           4,274,360 -          4,274,360  

Mr Arshad Mohsin Tayebaly

Issue of 4,942,665 units - Special Savings Plan IV -           -            50,000    50,000       

Outstanding 4,942,665 units - Special Savings Plan IV -           -            50,939    50,939       

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

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

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

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

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

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

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

persons. The transactions with connected persons are in the normal course of business, at contracted rates and at terms

determined in accordance with market rates. 

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

Regulations, 2008 and the Trust Deed.

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

Special 

Savings 

Plan IV

For the period ended March 31, 2020

Total

Special 

Savings 

Plan III

Special 

Savings 

Plan I

Special 

Savings 

Plan II

----------------------------------------------------- Rupees in '000 -----------------------------------------------------
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15. FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES

15.1

(i) Yield / interest rate risk

(ii) Currency risk 

(iii) Price risk

15.2 Liquidity risk

15.3 Credit risk

15. FAIR VALUE MEASUREMENT

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

market participants at the measurement date.

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.

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

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

different from the respective book values.

The Fund’s objective in managing risk is the creation and protection of unit holders’ value. Risk is inherent in the Fund’s

activities, but it is managed through monitoring and controlling activities which are primarily set up to be performed based on

limits established by the Management Company, the constitutive documents of the Fund and the regulations and directives of

the SECP. These limits reflect the business strategy and market environment of the Fund as well as the level of the risk that

the Fund is willing to accept. The Board of Directors of the Management Company supervises the overall risk management

approach within the Fund. The Fund is exposed to market risk, liquidity risk and credit risk arising from the financial

instruments it holds.

Market risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate as a result of changes in

market prices.

The Management Company manages the market risk through diversification of the investment portfolio and by following the

internal guidelines established by the Investment Committee.

Market risk comprises of three types of risks: yield / interest rate risk, currency risk, and price risk.

Yield / interest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate as a result

of changes in market interest rates. As of June 30, 2019, the Fund is exposed to such risk on its balances held with

banks, investments in term finance and sukuk certificates and Pakistan investment bonds. The Investment Committee of

the Fund reviews the portfolio of the Fund on a regular basis to ensure that the risk is managed within the acceptable 

Market risk

Currency risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate as a result of

changes in foreign exchange rates. The Fund does not have any financial instruments in foreign currencies and hence is

not exposed to such risk.

Price risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in

market prices (other than those arising from interest rate risk or currency risk) whether those changes are caused by

factors specific to the individual financial instrument or its issuer, or factors affecting all similar financial instruments

traded in the market.

Credit risk is the risk that the counterparty to a financial instrument will cause a financial loss to the Fund by failing to discharge

its obligation as it falls due. 

In order to manage the Fund's overall liquidity, the Fund may also withhold daily redemption requests in excess of ten percent

of the units in issue and such requests would be treated as redemption requests qualifying for being processed on the next

business day. Such procedure would continue until the outstanding redemption requests come down to a level below ten

percent of the units then in issue. The Fund did not withhold any redemptions during the year.

The Fund is exposed to daily redemptions at the option of unit holders. The Fund's approach to managing liquidity is to ensure,

as far as possible, that the Fund will always have sufficient liquidity to meet its liabilities when due under both normal and

stressed conditions. The Fund's policy is, therefore, to invest the majority of its assets in investments that are traded in an

active market and can be readily disposed and are considered readily realisable.

Liquidity risk is the risk that the Fund may not be able to generate sufficient cash resources to settle its obligation in full as they

fall due or can only do so on terms that are materially disadvantageous to the Fund.
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Fair value hierarchy

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

As at March 31, 2020, the Fund held the following financial instruments measured at fair values:

Special Savings Plan I Level 1 Level 2 Level 3 Total

At fair value through profit or loss

Government securities - Market Treasury Bills -             551,443 -          551,443

Government securities - Pakistan Investment Bonds -             210,336 -          210,336

-             761,779 -          761,779

Special Savings Plan II Level 1 Level 2 Level 3 Total

At fair value through profit or loss

Government securities - Market Treasury Bills -             738,713 -          738,713

Government securities - Pakistan Investment Bonds -             -            -          -            

-             738,713 -          738,713

Special Savings Plan III Level 1 Level 2 Level 3 Total

At fair value through profit or loss

Government securities - Market Treasury Bills -             4,064,201 -          4,064,201

Government securities - Pakistan Investment Bonds -             98,593 -          98,593

-             4,162,794 -          4,162,794

Special Savings Plan IV Level 1 Level 2 Level 3 Total

At fair value through profit or loss

Government securities - Market Treasury Bills -             220,368 -          220,368

Government securities - Pakistan Investment Bonds -             75,772 -          75,772

-             296,140 -          296,140

16. GENERAL

Figures have been rounded off to the nearest rupee, unless otherwise specified.

17. DATE OF AUTHORISATION FOR ISSUE

Level 2: inputs other than quoted prices included within level 1 that are observable for the asset or liability either directly (i.e. as

prices) or indirectly (i.e. derived from prices); and

For ABL Asset Management Company Limited

(Management Company)

For the period ended March 31, 2020

For the period ended March 31, 2020

For the period ended March 31, 2020

For the period ended March 31, 2020

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

Management Company.

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

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

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

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

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

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

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

following levels:

__________________ 
Chief Financial Officer 

_________________ 
Director 

__________________ 
Chief Executive Officer 
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 اعتراف
 

ہن اپٌے قببل قذس عشهبیہ کبسوں کب ؽکشیہ ادا کشتے ہیں خٌہوں ًے ہن پش اػتوبد کیب ہے۔ بوسڈ عیکیوسٹیض ایٌڈ ایکغچیٌح 

اًتظبهیہ کویؾي آف پبکغتبى ، ٹشعٹی )عٌٹشل ڈپبصٹشی کوپٌی آف پبکغتبى لویٹڈ( اوس پبکغتبى اعٹبک ایکغچیٌح لویٹڈ کے 

کی اى کی هغلغل سہٌوبئی اوس هذد کے لئے اى کب ؽکشیہ بھی ادا کشتب ہے۔ ڈائشیکٹشص اًتظبهی ٹین کے رسیؼہ کی خبًے 

 والی کوؽؾوں کی بھی تؼشیف کشتے ہیں۔

 

 بورڈ کی طرف سے اور بورڈ کے لئے

 علی خبلد غسنوی

  چیف ایگسیکٹو آفیسر

       ڈائریکٹر

   2020  اپریل 29لاہور ،           
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 3اے بی ایل خصوصی بچت منصوبہ 
 

کب هققذ یوًٹ ہولڈسص کے لئے عشهبیہ کی زفبظت کے عبتھ هغببقتی هٌبفغ زبفل  3اے بی ایل اعپیؾل عیوًگ پلاى 

ٍ یب اط عے صیبدٍ ػشفے تک پلاى هیں اپٌی هب 24کشًب ہے خو اط هٌقوبے هیں اپٌی عشهبیہ کبسی کی تبسیخ عے 

 عشهبیہ کبسی بشقشاس سکھیں گے۔

 

فیقذ سیٹشًٹ ہوا خظ کے  6.86هیں عبلاًہ  2صیش خبئضٍ اط ػشفے کے دوساى اے بی ایل اعپیؾل عیوًگ پلاى 

پش  4،274.35mnهبسچ کو  20هبسچ کے  AUMsکی  3فیقذ تھب۔ اعپیؾل عیوًگ پلاى  5.91هقببلے هیں بیٌچ هبسک 

 کے هقببلے هیں۔ PKR 4،113.83mnکے  19’بٌذ ہوئی ، خبکہ دعوبش 

 
 

 4اے بی ایل خصوصی بچت منصوبہ 
 

کب هققذ یوًٹ ہولڈسص کے لئے عشهبیہ کی زفبظت کے عبتھ هغببقتی هٌبفغ زبفل  4اے بی ایل اعپیؾل عیوًگ پلاى 

کبسی بشقشاس هبٍ یب اط عے صیبدٍ هذت کے لئے اط پلاى هیں اپٌی عشهبیہ  24کشًب ہے خو لائف آف پلاى کے آغبص عے 

 سکھیں۔

 

فیقذ هٌبفغ زبفل کیب خظ کے هقببلے  6.01ًے عبلاًہ  4صیش خبئضٍ هذت کے دوساى اے بی ایل اعپیؾل عیوًگ پلاى 

پش بٌذ  410.76mnکو  2010هبسچ  AUMsکی  4فیقذ تھی۔ اعپیؾل عیوًگ پلاى  4.29هیں بیٌچ هبسک کی واپغی 

 ے هقببلے هیں۔ک PKR 419.95mnکے  19’ہوگئی ، خبکہ دعوبش 
 

 آڈیٹر

ایظ ایظ ایف( اے ایف فشگوعي ایٌڈ کوپٌی )چبسٹشڈ اکبؤًٹٌٹ( کو ، اے بی ایل اعپیؾل عیوًگظ فٌڈ )اے بی ایل۔ هیغشص

 ۔ت کے لئے آڈیٹش هقشس کیب گیب ہےکو ختن ہوًے والی هذ 2020خوى  30کے لئے 

 

 مینجمنٹ کمپنی کی کوالیٹی کی درجہ بندی

 
( ًے اے بی ایل ایغٹ هیٌدوٌٹ کوپٌی لویٹڈ JCR-VISکشیڈٹ سیٹٌگ کوپٌی لویٹڈ ) JCR-VISکو ،  2019دعوبش ،  31

(ABL AMC' کی )AM2 ++' (AM-two-Double Plus کی هیٌدوٌٹ کوالٹی سیٹٌگ کی تقذیق کشدی ) ہے۔ )اے

 ہے۔‘ هغتسکن’این ٹو پلظ( تفویل کشدٍ دسخہ بٌذی پش آؤٹ لک 

 

 مستقبل آؤٹ لک

 
ہن توقغ کشتے ہیں کہ تیل کی بیي الاقواهی قیوتوں هیں کوی کے دسهیبى آًے والے هہیٌوں هیں عود کی ؽشزیں )ًیچے کی 

طشف( سیوسط سہیں گی۔ اگلی عہ هبہی کے لئے افشاط صس کی پیؼ گوئی پبلیغی کی ؽشذ هیں هضیذ کوی کی خبطش اہن 

 گٌدبئؼ فشاہن کشعکتی ہے۔

 

عبل اوس طویل هذت کے ببًڈ خیغے لوبے ػشفے کے دط عبلوں  3شًبهے کی سوؽٌی هیں ، ایظ ایظ ایف هزکوسٍ هٌظ

هیں فؼبل ًوبئؼ خبسی سکھے گب۔ ہن توقغ کشتے ہیں کہ هبسکیٹ کی پیذاواس هیں کوی خبسی سہے گی خبکہ پبلیغی کی 

هیذ ہے۔ فٌڈ خود کو ایک اػلی دوساًیے ؽشذ هیں خبطشخواٍ کوی آًے تک پیذاواس کی هٌسٌی ؽکل هیں الٹے سہٌے کی ا

والے پوسٹ فولیو کی زیثیت عے سکھے گب خو طویل ػشفے تک کی طشف هتوخہ ہوًے کے عبتھ عبتھ فلوٹٌگ سیٹ 

 آلات هیں فؼبل هختـ ہوگب۔
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بی پی ایظ بڑھبیب۔  100قشموں کے آلات هیں غیش هلکی عشهبیہ کبسی کو ساغب کشًے کے لئے عود کی ؽشزوں کو 

 2020ذوں کو ختن کیب اوس هبسچ تبہن ، اى هٌقوبوں کب خبتوہ اط وقت ہوا خب کوسوًب وائشط ًے هؼبؽی بسبلی کی اهی

تک کن کشًے پش هدبوس کیب گیب۔ ًتیدہ یہ ہوا کہ ، ہن فشف  225bpsکے هہیٌے هیں اعٹیٹ بیٌک کو عود کی ؽشذ کو 

فشعودٍ ہوا۔  PKR / USDبلیي کی ہبٹ هٌی کے اخشاج کو دیکھ چکے ہیں۔ هہیٌے کے دوساى  1.8هیں ہی  2020هبسچ 

فیقذ پش آگئی ، خظ هیں  9.15فیقذ عے کن ہوکش  13.72بًڈ )پی آئی بی( کی تدبستی پیذاواس پبکغتبى اًویغٹوٌٹ ب

طویل ػشفے عے طے ؽذٍ آلات کی طشف ایک اہن خھکبو هغتقبل هیں اػلی عود کی ؽشزوں کو لاک اى کشًے کے 

آئی کیوًکہ اعٹیٹ بیٌک ببس ببس اوپي تھب۔ ایک عبل کے دوساى ، هٌی هبسکیٹ هیں هوعوی اعتقبهت کی کوی دیکھٌے هیں 

٪ کے کٹ آف سیٹ 11.01( کے عبتھ خبسی سہب۔ صیش خبئضٍ هذت کے اختتبم پش ، اعٹیٹ بیٌک OMOsهبسکیٹ آپشیؾي )

 3کے هبلیت کب قشك دیٌے والا سہب۔ ٹی بلوں کی طشف ،  937bnپش عٌگل سیوسط سیپو اًتظبهبت کے تست پی کے آس 

این هیں  12اوس  6فیقذ ہوگئی۔ صیش خبئضٍ هذت کے دوساى ،  11.30فیقذ عے کن ہوکش  12.75س هبٍ کی کٹوتی کی پیذاوا

ؽشاکت صیبدٍ سہی کیوًکہ هبسکیٹ کے ؽشکبء کی افشاط صس کی توقغ کن ہوًب ؽشوع ہوگئی ، خو ایظ بی پی کے رسیؼہ 

فیقذ پش آگیب  10.87کی کوی عے  bps 323bpsاین ٹی بل کے لئے کٹ آفظ  12هبلیبتی ًشهی کے آغبص کب اؽبسٍ ہے۔ 

فیقذ پش بٌذ  10.85 %٪ اوس11.99٪ ، 11.59عبل کے لئے ببلتشتیب  10اوس  5،  3خبکہ ببًڈ هیں کٹوتی کی پیذاواس 

 ہوئی۔

 فنڈ کی کبرکردگی

"خقوفی الاٹیکؾي پلاًض ہیں یؼٌی چبسهیں عشهبیہ کبسوں کے خطشے کی بھوک پش هبٌی اے بی ایل اعپیؾل عیوًگ فٌڈ

 "۔4" اوس "خقوفی بچت هٌقوبہ 3" ، "خقوفی بچت هٌقوبہ 2" ، "خقوفی بچت هٌقوبہ 1بچت هٌقوبہ 

 

 1 اے بی ایل خصوصی بچت منصوبہ
 

بیہ کی بچت کے عبتھ هغببقتی کب هققذ بٌیبدی طوس پش یوًٹ ہولڈسص کے لئے عشه 1اے بی ایل اعپیؾل عیوًگ پلاى 

هبٍ تک هٌقوبہ بٌذی کے اًذس اپٌی  24طوس پش هغتقل هٌبفغ زبفل کشًب ہے خٌہوں ًے لائف آف پلاى کے آغبص عے 

 عشهبیہ کبسی سکھی۔

 

فیقذ بیٌچ هبسک سیٹشى کے هقببلے هیں عبلاًہ  6.8ًے  1صیش خبئضٍ هذت کے دوساى اے بی ایل اعپیؾل عیوًگ پلاى 

پش بٌذ ہوگئی ، خبکہ  853.51mnهبسچ کے هہیٌے هیں  AUMsکی  1ذ سیٹشى ؽبئغ کیب۔ اعپیؾل عیوًگ پلاى فیق 9.14

 کے هقببلے هیں۔ PKR 841.76mnکے  19 19دعوبش 

 

 2اے بی ایل خصوصی بچت منصوبہ 
 

 

کب هققذ یوًٹ ہولڈسص کے لئے عشهبیہ کی زفبظت کے عبتھ هغببقتی هٌبفغ زبفل  2اے بی ایل اعپیؾل عیوًگ پلاى 

هبٍ یب اط عے صیبدٍ هذت کے لئے اط پلاى هیں اپٌی  6ں اپٌی عشهبیہ کبسی کی تبسیخ عے کشًب ہے خو هٌقوبہ هی

 عشهبیہ کبسی بشقشاس سکھیں گے۔

 

فیقذ بیٌچ هبسک سیٹشى کے هقببلے هیں عبلاًہ  7.29ًے  2صیش خبئضٍ هذت کے دوساى اے بی ایل اعپیؾل عیوًگ پلاى 

پش بٌذ ہوئی ، خبکہ  2،526.71mnهیں  20هبسچ ۔ AUMsکی  2 فیقذ سیٹشى ؽبئغ کیب۔ اعپیؾل عیوًگ پلاى 7.63

 کے هقببلے هیں۔ PKR 3،685.54mnکے  19’دعوبش 
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کے لئے هختـ یوٹیلیٹی اعٹوس کبسپوسیؾي )یو ایظ  50bn( پی کے آس vکب هختـ ،  100bnکشًے کے لئے پی کے آس 

( viبلاتؼطل فوڈ عپلائی چیي کو یقیٌی بٌبیب خبعکے ،  عی( تبکہ هٌبعب قیوت پش اؽیبئے خوسدوًوػ کی فشاہوی اوس

( هختـ طبی عبهبى viiهبٍ عے صائذ قغطوں هیں ادا کیب خبعکے گب ،  3یوًٹ تک بدلی کب بل  300هکول گیظ بل خبکہ 

وئی ( دالوں ، پبم آئل اوس دیگش کی دسآهذ پش کھبًے کی اؽیبء پش کن یب ک50bn  ،viiiکی خشیذاسی کے لئے پی کے آس 

( xکی هختـ ،  100bn( کوسوًب وائشط پھیلٌے عے هتبثشٍ ہٌگبهی فوستسبل کے لئے پی کے آس ixٹیکظ ًہیں ، 

کب  PKR 25bn( کے لئے کٹظ کی خشیذاسی اوس خشیذاسی کے لئے NDMAهختـ ًیؾٌل ڈیضاعٹش هیٌدوٌٹ اتھبسٹی )

. اط پٌبٍ گبہوں هیں توعیغ۔ toسکھٌے کے ل ( صیبدٍ لوگوں کو xiiکی هختـ ، اوس  PKR 50bn، طبی ػولے کے لئے 

( بلڈسوں اوس ڈویلپشوں کے ii( بلڈسوں اوس ڈویلپشص ، iکے ػلاوٍ ، ایک تؼویشی پیکیح کب بھی اػلاى کیب گیب ہے خظ هیں 

لئے عیوٌٹ ، اعٹیل اوس خذهبت کے ػلاوٍ ػوبست کے عبهبى کی خشیذاسی پش ٹیکظ سوکٌے کی اخبصت ًہیں دی خبئے 

ٹیکظ تک ٹیکظ کے کشیڈٹ کے اہل ہوًے کے اہل ہوں  10x( بلڈسص اوس ڈویلپشص پہلے ہی ادا کیے خبًے والے iiiگی۔ 

فیقذ کوی واقغ ہو گی  90( ًیپڈا کے تیبس کشدٍ کن لاگت ہبؤعٌگ / پشوخیکٹظ کے لئے ٹیکظ کی ؽشذ هیں ivگے خبکہ 

 ،v تک( صهیي کی خشیذاسی اوس کغی بھی  2022وى ، خ 30) 2001عے اعتثٌیٰ  111( اًکن ٹیکظ آسڈیٌٌظ کے عیکؾي

ڈھبًچے )هکبى ، تدبستی ػوبست ، وغیشٍ( کی تؼویش ، پہلے عے هلکیت ؽذٍ اسامی پش کغی بھی ڈھبًچے کی تؼویش اوس 

( سئیل اعٹیٹ / vii( کیپیٹل گیي ٹیکظ )عی خی ٹی( کی ػقلیت عبصی ( ، viًئی تؼویش ؽذٍ پشاپشٹی کی پہلی خشیذاسی ، 

( پہلے هکبى پش ٹیکغوں کی ix( تؼویشاتی عبهبى پش ػقلیت عبصی / عیلض ٹیکظ هیں کوی ، viiiکی تؾخیـ ،  پلاٹ

فی توبم فوبوں اوس  100فی هشبغ فٹ پش عیلض ٹیکظ ػبئذ کیب خبئے گب اوس  50( بلڈسوں کے لئے پی کے آس xچھوٹ ، 

 xii) NAPHDAی خذهبت پش عیلض ٹیکظ عے چھوٹ ، ( تؼویشاتxiآئی عی ٹی کے رسیؼہ ڈویلپشص کے لئے هشبغ یبسڈ ، 

( توبم فوببئی اوس xiiiیب فوببئی ہبؤعٌگ اتھبسٹیض کے رسیؼہ کن قیوت والے هکبًبت پش عیلض ٹیکظ عے هکول چھوٹ ، 

هیوًغپل ٹیکظ ، ڈیوٹی ، فیظ ، ؽہشی اهلاک کی هٌتقلی اوس سخغٹشیؾي کے هؼبهلات کو ایک ہی عش کے ًیچے خوغ 

( هبعٹش پلاًض کی تبصٍ xiv٪ کی ؽشذ عے وفول کشًے کے لئے هسقولات اوس چبسخض ، 2قیوتوں کے کشًے اوس 

( توبم فوبوں / ڈویلپوٌٹ اتھبسٹوں کے رسیؼہ وًڈو پوسٹلض کو XVکبسی / صوى هبعٹش پلاًض کی تبصٍ کبسی اوس صوًٌگ ، 

( تؼویشاتی ؽؼبے xviاوس دیگش هؤکل خذهبت ، هکول طوس پش خودکبس بٌبیب خبئے تبکہ هٌظوسی پش ػولذسآهذ کیب خبعکے 

 6کن لاگت سہبئؾی هکبًبت کی تؼویش کو ابتذائی طوس پش  100،000( هوخودٍ عبل هیں xviiکو فٌؼت کی زیثیت ، اوس 

هیں سہي کے عبتھ ؽشوع کیب خبئے۔ ٪ هضیذ بشآں ، اعٹیٹ بیٌک آف پبکغتبى )ایظ بی پی( ًے ایک ہٌگبهی اخلاط هیں ، 

بی پی ایظ تک  150بی پی ایظ هیں کٹوتی کے ػلاوٍ ، پبلیغی بیٹٌگ کو  75این پی عی هیں پہلے ہی اػلاى کشدٍ پبلیغی 

 فیقذ کشدیب۔ 11بڑھب کش 

 

 09MFY2-کب جبئسہ  انڈسٹریمیوچل فنڈ 
 

 20تک  PKR 689bnعے  PKR 573bnکے دوساى  09MFY2اوپي ایٌڈ هیوچل فٌڈ کے صیش اًتظبم کل اثبثوں هیں 

فیقذ کی ًوبیبں امبفہ ہوا ، خبؿ طوس پش هٌی هبسکیٹ فٌڈ هیں بڑے پیوبًے پش بہبؤ کی وخہ عے۔ سوایتی اوس اعلاهی 

فیقذ کی بے پٌبٍ امبفہ دیکھٌے هیں  70کشًے کے لئے پش هذت کو بٌذ  282bnعویت هٌی هبسکیٹ فٌڈ هیں پی کے آس 

 PKRکو  20این ایف وائی  9فیقذ کب امبفہ ہوا خو  47.9آیب۔ اعی طشذ سوایتی اوس اعلاهی دوًوں فکغڈ اًکن فٌڈص هیں 

172bn ط اوس پش بٌذ ہوا۔ هٌی هبسکیٹ هیں طے ؽذٍ اًکن فٌڈص هیں اط امبفے کب عبب اػلی عود کی ؽشذ ، کوسوًویش

 تیل کی قیوت خٌگ کے دوساى اتبس چڑھبؤ والے ایکویٹی هبسکیٹوں کو سیکبسڈ کشًب ہے۔

 

٪ کی 18هیں ~  AUMsتک  PKR ~ 83bnعے  PKR 103bnکے دوساى  09MFY2ایکویٹی کی طشف ، ہن ًے 

ًوبیبں کوی دیکھی۔ ًوٹ کشًے کی ایک اہن ببت یہ ہے کہ کوسوًب وائشط کے پھیلٌے کے بؼذ هبسچ کے هہیٌے هیں 

PKR 111bn  عےPKR 84bn  ~ ایکوئٹی فٌڈص هیں  ٪ کی ایک بڑی کوی ہے۔ اعی طشذ کب سخسبى اعلاهی24تک

سٍ گئیں خي هیں فشف هبسچ  PKR 40.7bnعے  AUMs PKR 54bnکے دوساى  09MFY2دیکھب خبعکتب ہے خہبں 

 ٪ کی کوی واقغ ہوئی۔29هیں ~  2020

  M9 منی مبرکیٹ کب جبئسہ

صیش خبئضٍ اط هذت کے دوساى ، هٌی هبسکیٹ غیش هغتسکن سہی کیوًکہ اعٹیٹ بیٌک کب هوقف هبًیٹشی عختی عے ًشهی 

هیں بڑھتی ہوئی افشاط صس کب هقببلہ کشًے اوس پی کے آس کے هوتبص  2019ظ بی پی ًے خولائی کی طشف بڑھب۔ ای
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 مینجمنٹ کمپنی کے ڈائریکٹرز کی رپورٹ

( کی اًتظبهی کوپٌی ، اے بی ایل ایغٹ هیٌدوٌٹ کوپٌی لویٹڈ کے بوسڈ آف ایظ ایظ ایف) اے بی ایل اعپیؾل عیوًگ فٌڈ

کے کٌڈعیڈ ػبوسی  اے بی ایل اعپیؾل عیوًگ فٌڈکے لئے  ًو هبٍکو ختن ہوًے والے  2020 هبسچ 31ڈائشیکٹشص 

 .خوؽی هسغوط کشتے ہیںفٌبًؾل اعٹیٹوٌٹ )غیش آڈٹ ؽذٍ( پیؼ کشًے پش 

 

 09MFY2-اقتصبدی کبرکردگی کب جبئسہ 
 

ہ        رهلک هیں  گشتے دیکھب  YOY٪ 10.24هیں قوهی عی پی آئی  2020کب ػول خبسی سہب خب ہن ًے هبسچ    ل

یبئے خوسدوًوػ اوس ایٌذھي کی تھب۔ افشاط صس هیں کوی کی وخہ عے کن اؽ YOY٪ 12.40هیں یہ  2020خبکہ فشوسی 

قیوتوں هیں امبفہ ہوا تھب ، اوس بٌیبدی اثش۔ اوپیک اوس سوط کے دسهیبى پیذاواسی کٹوتی پش اختلاف سائے کی وخہ عے 

ڈوبے ہوئے هقبهی ایٌذھي کی قیوتیں ػبلوی عطر پش تیل کی قیوتوں هیں کوی کب ػکظ ہیں۔ ایظ پی ایل وائی هیں اوعطب 

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

کی هؼبؽی هلک عے کہیں صیبدٍ تیض سفتبس عے گشے گب بؾشطیکہ اط لاک ڈاؤى ًے  ہن توقغ کشتے ہیں کہ افشاط صس توقغ

یں۔ تبہن ، ہویں خذؽہ ہے کہ عپلائی هیں خلل عشگشهیوں کو هتبثش کیب ہے خبکہ ػبلوی عطر پش اخٌبط کی قیوتیں گش سہی ہ

پڑًے کی وخہ عے کھبًے کی قیوتوں هیں غیش هؼوولی امبفے کے ًتیدے هیں هخبلف عوت پش ػول کشًے کب سخسبى 

 پیذا ہوعکتب ہے۔

 
 

 YOYفیقذ  71کے دوساى  08MFY2زکوهت هوخودٍ اکبؤًٹ کب هؤثش طشیقے عے اًتظبم کش سہی ہے خب تک کہ وٍ

کن دسآهذ کی وخہ عے گھٹ گیب خظ کی  YOY 15ڈالش سٍ گئی ہے۔ خغبسٍ بٌیبدی طوس پش  2.84bnے کی کوی ع

 5ڈالش تک بڑھ گئی۔ هضیذ بشآں ، کبسکٌوں کی تشعیلات بھی  20.1bnعے  YOY 3 % کے دوساى 08MFY2بشآهذات

 17.4کے صسهببدلہ کے رخبئش کو هلک  2020هبسچ  27اهشیکی ڈالش سہیں۔ اط کے هطببق ،  15.1bnفیقذ امبفے عے 

کے  PKR 3.52tnکے دوساى ،  09MFY2هبٍ کب دسآهذی ازبطہ فشاہن کشًب۔ هبلی هؼبهلے هیں ،  3.02 2بلیي ڈالش ہیں۔ 

 2020تک پہٌچ گئی ہے ، خو فشف هبسچ  PKR 3.06tnًظشثبًی ؽذٍ ہذف کے هقببلے هیں ػبسمی ٹیکظ وفولی 

کی کوی کو ظبہش کشتب ہے۔ زبلیہ هہیٌے هیں خبسی لاک ڈاؤى عے  PKR 458bnکی کوی کے عبتھ  PKR 261bnهیں 

 ٹیکظ وفولی پش هٌفی اثش پڑا اوس توقغ ہے کہ اط فوستسبل کے بشقشاس سہٌے کی اهیذ ہے۔

 

 

فیقذ تھی۔ هؼبؽی  5.2هیں  18فیقذ سہی خو هبلی عبل  3.3هیں پبکغتبى کی خی ڈی پی کی ؽشذ ًوو  19هبلی عبل 

 2020خٌوسی -هت کی طشف عے اختیبس کیے گئے هبلی اقذاهبت کی وخہ عے تشقی کن ہوئی۔ خولائیافلازبت اوس زکو

فیقذ کوی کے هقببلہ هیں  1.60کے ػشفہ هیں ، بڑے پیوبًے پش هیٌوفیکچشًگ )ایل ایظ این( ًے ایظ پی ایل وائی هیں 

3.37YOY ( ، آئشى ایٌڈ 07..36.0-وببئل )یو یو کی ًوبیبں کوی کی ہے۔ اط گشاوٹ هیں عب عے اہن کبسًذے آٹوه٪

٪( تھے۔ ٹیکغبئل عیکٹش 8.50-٪( اوس الیکٹشاًکظ )10.59-٪( ، کوک ایٌڈ پیٹشولین هقٌوػبت )9.25-اعٹیل پشوڈکٹ )

٪( اوهولیي کی وخہ عے هغببقتی کے ببوخود بہتش کبسکشدگی کب هظبہشٍ ًہیں کشعکب۔ توقغ کی خبسہی ہے کہ 0.28)+ 

کبسکشدگی ًہ فشف هلک هیں بلکہ پوسی دًیب هیں سوکٌے والی اقتقبدی عشگشهیوں کی وخہ عے آًے والے هہیٌوں هیں 

هیں خی ڈی پی کے عٌکچي کب ًتیدہ بٌے گب خظ کی  4QFY20 وائشط پھیل گئی ہے۔ ہن توقغ کشتے ہیں کہ لاک ڈاؤى 

 کن ہوگی۔فیقذ کے ہذف کے هقببلہ هیں تشقی کی ؽشذ  2.4هیں وخہ عے هبلی عبل 

 

 

آگے بڑھٌے ، خبؿ طوس پش قلیل هذت هیں ، هبسکیٹ هیں عوت هلک هیں کوسوًویشط وببئی فوستسبل کی فوست زبل 

اوس هؼیؾت پش اط کے ًتیدے هیں اثشات کے رسیؼہ طے کی خبئے گی۔ هؼیؾت کی زوفلہ افضائی اوس هوخودٍ بسشاًوں 

( iٹي کے ازبطہ هیں ایک سیلیف پیکیح کب اػلاى کیب ہے  1.2 کو عٌبھبلٌے کے لئے ، وصیش اػظن پبکغتبى ًے پی کے آس

( پی کے آس کو فشاہن کشًے کے لئے پی کے آس iiلیٹش تک کوی ،  15پیٹشول آس ڈیضل اوس هٹی کے تیل کی قیوتوں هیں 

150bn  هبٍ کی هذت کے لئے ،  4هبہبًہ سوصاًہ هضدوسوں کو  3کے هختـiiiں هیں ( ایظ این ای اوس صساػت کے ؽؼبو

( عیلض ٹیکظ کی واپغیوں کو فوسی طوس پش خبسی کشًے کے لئے اًڈعٹشی کو بشآهذ ivکی هختـ ،  100bnپی کے آس 
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