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REPORT OF THE DIRECTORÕS
OF THE MANAGEMENT COMPANY
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The Board of Directors of ABL Asset Management Company Limited, the management company of ABL
Income Fund (ABL-IF) is pleased to present the condensed interim financial statements (un-audited)
of ABL-IF for the period from September 20, 2008 to September 30, 2008.

FINANCIAL PERFORMANCE
Net assets under management as on September 30, 2008 were Rs.1,723 million showing a decrease of
5.5% since the launch of the fund on September 20, 2008. However the unit price increased by 0.42%
from its par value of Rs.10.0 to Rs.10.0418 as on September 30, 2008 translating into an annualized return
of 13.87%.

ABL Income Fund earned a total income of Rs.8.712 million for period from September 20, 2008 to
September 30, 2008. 78.80% of the interest income was earned from deposits with banks amounting to
Rs.6.865 million where as the remaining Rs.1.846 million income was earned from placements. After
accounting for expenses of Rs.1.142 million, the net income from operating activities for the period stands
at Rs.7.57 million.

MARKET PERFORMANCE
The global financial market has been experiencing unprecedented liquidity crisis. Although the local
market has not been directly affected by the global financial turmoil, recently we have seen liquidity
pressure resulting in higher interest rates. In addition political instability and security concerns have added
to the flight of foreign exchange. This coupled with dollarization of the rupee has led to depreciation of
rupee against the US Dollar and have exerted further pressure on the financial system. The manufacturing
and service sectors are succumbing to the brunt of high interest rates and currency devaluation as well.
We believe that the government will have to approach the multilateral lending agencies to offer a
stabilization program for the country.

INVESTMENT OUTLOOK
We feel that interest rates will remain under pressure in the near future; however the SBP is expected to
intervene and provide a cushion to the market in order to facilitate upcoming credit requirements. Inflation
figures have reduced but growth has drastically been impaired. The floor on the stock market has curtailed
flight of foreign portfolio investments and up on removal, it is expected that liquidity pressures may
increase.

ASSET ALLOCATION
The asset allocation as at September 30, 2008 was as follows:

Bank Deposits 72.5%
Placements 24.7%
Others 2.8%
Total 100.0%

In concurrence to the above stated factors the fund is invested in liquid or near cash assets. Thus the fund
is able to offer superior returns with low levels of risk and is liquid enough to easily manage its cash flows.

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

Karachi, October 30, 2008
ANIS UR RAHMAN

CEO

For and on behalf of the Board.



CONDENSED INTERIM STATEMENT
OF ASSETS AND LIABLITIES (UN-AUDITED)
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September 30, 2008

ASSETS

Bank balances       4         1,293,779,813
Placements    5                 425,000,000
Mark-up accrued              5,738,352
Formation cost (net of amortization)    6                        4,960,851
Prepayments              1,153,730
Security deposits              3,600,000

Total assets                  1,734,232,746

LIABILITIES

Payable to unit holders     330,497
Remuneration payable to the management company     820,933
Trustee fee payable          84,866
Annual fee payable to SECP    54,729
Accrued and other liabilities    7              9,902,620

Total liabilities                         11,193,645

NET ASSETS          1,723,039,101

UNIT HOLDERSÕ FUND

Unit holders' funds (as per statment attached)     1,723,039,101

Number of units in issue     171,586,945

Net assets value per unit          10.0418

The annexed notes from 1 to 10 form an integral part of these financial statements.

For ABL Asset Managment Comapny Limited
(Managment Company)

Note   Rupees

AS at SEPTember 30, 2008

ANIS UR RAHMAN
CEO

MUHAMMAD YASEEN
DIRECTOR



CONDENSED INTERIM INCOME
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For the period from
September 20, 2008 to
September 30, 2008

Rupees
INCOME

Mark-up income from bank balances                        6,865,230
Mark-up income from placements 1,846,439

                                                                                             8,711,669

EXPENSES

Remuneration of the Management Company            820,933
Remuneration of the Trustee                84,866
Annual fee - SECP      54,729
Brokerage      88,944
Auditor's remunerations      13,706
Printing chages        9,790
Annual rating fee        7,832
Listing fee        6,270
Amortization of formation cost      39,149
Bank charges      13,205
Others        2,350

                                                                             1,141,774

Net income from operating activites                                                   7,569,895

Element of income /(loss) and capital gains
      included in prices of units sold less those in units redeemed (400,244)

Net income for the period                                                                                7,169,651

Earnings per unit   0.0418

The annexed notes from 1 to 10 form an integral part of these financial statements.

For ABL Asset Managment Comapny Limited
(Managment Company)

FOR THE PERIOD FROM SEPTember 20, 2008 TO SEPTember 30, 2008
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CEO
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For the period from
September 20, 2008 to
September 30, 2008

     Units            Rupees

Net assets at the beginning of the period                               

Amount received on issue of units during the period    184,581,944          1,845,834,111
Amount paid on redemption of units during the period  (12,994,999)             (130,364,905)

   171,586,945        1,715,469,206

Element of income/ (loss) and capital gain included in
       prices of units sold less those in units redeemed                 400,244

Net income for the period                                      7,169,651

Net assets at the end of the period  171,586,945          1,723,039,101

The annexed notes from 1 to 10 form an integral part of these financial statements.

For ABL Asset Managment Comapny Limited
(Managment Company)

FOR THE PERIOD FROM September 20, 2008 TO September 30, 2008
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For the period from
September 20, 2008 to
September 30, 2008

Rupees
CASH FLOWS FROM OPERATING ACTIVITIES             

Net income for the period                               7,169,651

Adjustment for:
Element of income /(loss) and capital gains included
       in prices of units sold less those in units redeemed          400,244
Amortization of formation cost           39,149

                  7,609,044
Increase in assets
Formation cost                 (5,000,000)
Mark-up accrued                 (5,738,352)
Prepayments                 (1,153,730)

                          (11,892,082)
Increase in liabilities
Remuneration payable to the management company          820,933
Accrued and other liabilities                      9,902,620
Trustee fee payable            84,866
Annual fee payable to SECP           54,729
Payable to units holders        330,497

               11,193,645
Security deposits                 (3,600,000)
Cash generated from operating activities                3,310,607

CASH FLOWS FROM INVESTING ACTIVITIES
Placements             (425,000,000)
Cash used in investing activities              (425,000,000)

CASH FLOWS FROM FINANCING ACTIVITIES
Amount received on issue of units during the period             1,845,834,111
Amount paid on redemption of units during the period             (130,364,905)

Net cash inflow from financing activities             1,715,469,206
Net increase in cash and cash equivalents          1,293,779,813
Cash and cash equivalents at the beginning of the period

Cash and cash equivalents at the end of the period          1,293,779,813

The annexed notes from 1 to 10 form an integral part of these financial statements.

For ABL Asset Managment Comapny Limited
(Managment Company)

CONDENSED INTERIM CASH
FLOW STATEMENT (UN-AUDITED)




