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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 Income
Fund for the half year ended December 31, 2024.

ECONOMIC PERFORMANCE REVIEW

From July to December 2024, Pakistan's economy demonstrated resilience amidst persistent global and domestic
pressures, highlighting significant progress in key economic indicators and addressing structural challenges.

The inflationary landscape underwent a sharp transformation. Consumer Price Index (CPI) inflation tumbled from
11.09% year-on-year (YoY) in July to a remarkable low of 4.07% by December. This dramatic decline can be
attributed to strict monetary policy measures implemented earlier in the year and easing supply-side pressures.
In response to this improvement, the State Bank of Pakistan (SBP) reduced its policy rate from 19.5% in July to
13% by December, paving the way for further monetary easing in 2025.

The Pakistani Rupee (PKR) remained stable against the US Dollar, closing at PKR 278.35/USD in December and
appreciating against other major currencies. This stability, supported by improved foreign exchange reserves and
remittance inflows, helped contain import costs while underscoring the need for competitiveness enhancements
in exports.

Pakistan's external sector showed remarkable progress during H1 FY25. Remittances totaled USD 17.84 billion,
marking a 29.3% YoY increase. These inflows played a pivotal role in achieving external stability and supporting
the current account surplus.

Foreign exchange reserves with the SBP rose from USD 9.22 billion in July to USD 11.71 billion in December,
bringing total liquid reserves, including those held by commercial banks, to USD 16.38 billion. This marked an
improvement in external liquidity, reinforcing the rupee's stability and improving investor confidence.

The trade deficit during July to December 2024 stood at USD 11.17 billion, reflecting a modest narrowing compared
to the same period in 2023. Exports totaled USD 16.56 billion, growing by 10.52%, while imports increased by
6.11% to USD 27.73 billion. Pakistan's trade deficit with nine neighboring countries surged by 43.22% to USD
5.33 billion from USD 3.72 billion due to higher imports from China, India and Bangladesh. Higher exports to
Afghanistan, Bangladesh and Sri Lanka assisted in offsetting lower exports to China.

Large-Scale Manufacturing (LSM) showed a 3% improvement from July to December, signaling a gradual recovery
in industrial activity. Despite higher input costs, measures to reduce energy tariffs and enhance credit availability
supported this modest growth.

The International Monetary Fund (IMF) remained integral to Pakistan's reform agenda under the Extended Fund
Facility (EFF). During H1 FY25, the government emphasized fiscal consolidation, energy reforms, and export
diversification to meet IMF benchmarks. Discussions on a USD 1 billion Resilience and Sustainability Facility
(RSF) for climate adaptation are expected to conclude by March 2025, further strengthening the economic
framework.
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H1 FY25 marked a period of recovery and stabilization for Pakistan's economy. While significant progress was
made in inflation control, investor confidence, and external stability, challenges such as rising commodity prices,
global uncertainties, and export competitiveness persist. However, leveraging geopolitical shifts and enhancing
infrastructure and trade partnerships could position Pakistan as a regional trade hub, paving the way for sustainable
growth. Strategic reforms and investments will be key to unlocking the country's economic potential.

MONEY MARKET REVIEW

In 1THFY25, Pakistan's Consumer Price Index (CPI) averaged 7.22% (YoY), a significant decrease from the 28.79%
(YoY) increase recorded during the same period last year. Inflation for urban areas averaged 8.74%(YoY), down
from 27.99%(YoY) in the previous year, while rural inflation averaged 5.08%(YoY), compared to 29.95%(YoY)
last year. This sharp decline in inflation can be attributed to the low base effect from last year, as well as a stable
currency and lower global commodity prices.

The first half of FY25 saw positive economic developments, including credit rating upgrades for Pakistan by Fitch
and Moody's, alongside the approval of a USD 7 billion loan from the IMF under the 37-month Extended Fund
Facility. During this period, the State Bank of Pakistan (SBP) reduced the policy rate by 750 bps over the course
of the last four Monetary Policy Committee (MPC) meetings. This ongoing reduction reflects an improved economic
outlook, bolstered by the successful securing of another IMF agreement.

In 1HFY?25, the average cut-off yields for T-Bills decreased by 706bps across all three tenors. Compared to
1HFY?24, the 3-month cut-off yield fell by 665bps, from 22.41% to 15.76%, the 6-month yield dropped by 693bps,
from 22.43% to 15.50%, and the 12-month yield decreased by 759pbs, from 22.53% to 14.94%. During this period,
the government borrowed PKR 7.2trn, exceeding its target of PKR 6.9trn across all tenors. Additionally, yields
for Pakistan Investment Bonds (PIBs) dropped by 320 bps for the 3-year, 5-year, and 10-year tenors, while the
government also issued 2-year bonds, resulting in a total borrowing of PKR 1.3trn across all four tenors.

MUTUAL FUND INDUSTRY REVIEW

The total assets under management (AUMs) of the open-end mutual fund industry grew by 66.2% year-on-year
(YoY), increasing from PKR 2,679 billion to PKR 4,452 billion during the first half of FY25. The largest inflows
were observed in Income Funds, encompassing both conventional and Islamic Funds, which saw a growth of
89.7%. Additionally, AUMs in equity funds, including both Conventional and Islamic, grew by 88.5%, while
Money Market funds, comprising both Conventional and Islamic, expanded by 45.2%. This growth was further
supported by the government's move towards easing the monetary policy.

FUND PERFORMANCE

During the first half year of FY25, ABL IF posted an annualized return at 19.59% against the benchmark return
of 16.00%, thereby outperforming the benchmark by 359bps. The AUMs of the fund decreased to PKR 3,837.46
million at the end of Dec'24 from PKR 2,604.47 million at the end of June'24. At the end of Dec'24, fund had
25.16% exposure in PIBs, 21.43% exposure in TFCs/Sukuk, 6.41% exposure in T Bills and 44.12% of the funds
exposure was placed as Cash.

AUDITORS

M/s. A.F. Ferguson & Co. (Chartered Accountants), have been re-appointed as auditors for the year ending June
30, 2025 for ABL Income Fund (ABL-IF).

FUND STABILITY RATING

On May 17, 2024: The Pakistan Credit Rating Agency Limited (PACRA) has assigned the Fund Stability Rating
(FSR) for ABL Income Fund (ABL IF) at 'A+ (f)' (A Plus (f)).
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MANAGEMENT QUALITY RATING

On October 25, 2024: The Pakistan Credit Rating Agency Limited (PACRA) has assigned the Management Quality
Rating (MQR) of ABL Asset Management Company (ABL AMC) at '"AM1' (AM-One). Outlook on the assigned
rating is 'Stable'.

OUTLOOK

The policy rate during the past 6 months has declined by 900 bps resulting in yield curve shifting from close to
20% to around 11.00% for shorter end. The longer end of yield curve has also shifted downwards by around 700
bps to 11.50% -12.00%. We remain of the view that the rate reduction cycle has almost ended and we expect the
terminal policy rate to remain stable at 11.00%. At least for the time being, any future movements in policy rate
will be highly dependent upon the MoFs ability to keep Balance of payment in check while our dependency on
external factors such as commodity price movements will determine the future of interest rates in the coming
months.

We expect minor challenges in the upcoming IMF review where we expect systematic issues pertaining to tax
collection and circular debt to remain a cause of concern for the global lender.

As we move closer to the 11% terminal rate, we expect normalization of yield curve with longer tenor instruments
trading at wide positive spreads over policy rate. While shorter tenor instruments may continue to trade close to
the policy rate.

Going forward, we intend to reduce the duration of our money market portfolios without hurting their running
yields. Therefore, we are switching our positions from semi-annual resetting floating rate PIBs to 3M & 6M
T-bills & fortnightly floaters. Further, we are negotiating with banks deposit deals to get profit rates better than
the T-bill yields so we could trade along the shorter end of the yield curve to book capital gains and take funds
back into the banks in order to improve running yields of our portfolios.

We will continue to stay cautious in our approach and not get swayed by the market's expectations of single digit
policy rate without any support of macro indicators.

ACKNOWLEDGEMENT

The Board of Directors of the Management Company thanks the Securities & Exchange Commission of Pakistan
for their valuable support, assistance and guidance. The Board also thanks the employee of the Management
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For & on behalf of the Board

The Director Mr. Naveéed Nasim
Lahore, February 20, 2025 Chief Executive Officer
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CENTRAL DEPOSITORY COMPANY
OF PAKISTAN LIMITED

Head Office:

CDC House, 99-B, Block ‘B’
S.M.C.H.S., Main Shahra-e-Faisal
Karachi - 74400, Pakistan.

Tel: (92-21) 111-111-500

Fax: (92-21) 34326021 - 23

URL: www.cdcpakistan.com

Email: info@cdcpak.com

TRUSTEE REPORT TO THE UNIT HOLDERS
ABL INCOME FUND

Report of the Trustee pursuant to Regulation 41(h) of the Non-Banking Finance
Companies and Notified Entities Regulations, 2008

We, Central Depository Company of Pakistan Limited, being the Trustee of ABL
Income Fund (the Fund) are of the opinion that ABL Asset Management Company
Limited being the Management Company of the Fund has in all material respects
managed the Fund during the six months period ended December 31, 2024 in
accordance with the provisions of the following:

(i) Limitations imposed on the investment powers of the Management Company
under the constitutive documents of the Fund;

(ii) The pricing, issuance and redemption of units are carried out in accordance
with the requirements of the constitutive documents of the Fund;

(iif)  The management fee, fee payable to Commission and other expenses paid
from the Fund during the period are in accordance with the applicable
regulatory framework; and

(iv)  The Non-Banking Finance Companies (Establishment and Regulations) Rules,
2003, the Non-Banking Finance Companies and Notified Entities Regulations,
2008 and the constitutive documents of the Fund.

For the attention of unit holders, during an onsite inspection of the Management
Company, the Securities and Exchange Commission of Pakistan (SECP) identified
certain matters related to the charging and allocation of allocated expenses to the
Fund. Accordingly, the Management Company, following the guidance and
interpretation provided by the SECP, has issued units to the entitled unit holders.

N Ny
Badiuddin Akb
Chief Executive Officer
Central Depository Company of Pakistan Limited

Karachi: February 21, 2025
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INDEPENDENT AUDITORS’ REPORT ON REVIEW OF CONDENSED INTERIM FINANCIAL
STATEMENTS TO THE UNIT HOLDERS

Introduction

We have reviewed the accompanying condensed interim statement of assets and liabilities of
ABL Income Fund (the Fund) as at December 31, 2024 and the related condensed interim income
statement, condensed interim statement of comprehensive income, condensed interim statement of
movement in unit holders’ fund and condensed interim cash flow statement, together with the notes
forming part thereof (here-in-after referred to as the ‘condensed interim finangial statements’), for the
half year ended December 31, 2024. The Management Company (ABL As§
Limited) is responsible for the preparation and presentation of the

statements in accordance with accounting and reporting standards as aj
financial reporting. Our responsibility is to express a conclusion
statements based on our review. The figures included in the con

nsed interim financial
come statement and

December 31, 2023 have not been reviewed, as we are require
the half year ended December 31, 2024.

Scope of Review

for financial and accounting matters, and ap
substantially less in scope than an audit co

Conclusion

Based on our review, |
condensed interim fin
accounting and reporting sta

hat causes us to believe that the accompanying
d, in all material respects, in accordance with the
kistan for interim financial reporting.

A‘“-u., AF. Ferguson

Chartered Accot
Engagement Pa
Dated:

Karachi

UDIN:

A. F. FERGUSON & CO., Chartered Accountants, a member firm of the PwC network
State Life Building No. 1-C, I.I. Chundrigar Road, P.O. Box 4716, Karachi-74000, Pakistan
Tel: +92 (21) 32426682-6/32426711-5; Fax: +92 (21) 32415007/32427938/32424740; <www.pwe.com/pk>

=KARACHI! s LAHORE = ISLAMABAD
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ABL INCOME FUND
CONDENSED INTERIM STATEMENT OF ASSETS AND LIABILITIES

AS AT DECEMBER 31, 2024
(Un-audited) (Audited)
December 31, June 30,
2024 2024
Note (Rupees in '000)
ASSETS
Bank balances 4 1,712,049 1,549,566
Investments 5 2,056,635 1,018,407
Interest / profit receivable 58,980 57,058
Receivable against sale of units 2,510 -
Deposits, prepayments and other receivables 50,356 51,875
Total assets 3,880,530 2,676,906
LIABILITIES
Payable to ABL Asset Management Company Limited - Management Company 6 29,380 32,889
Payable to Central Depository Company of Pakistan Limited - Trustee 7 223 173
Payable to the Securities and Exchange Commission of Pakistan (SECP) 8 194 152
Payable against redemption of units 4,701 189
Dividend payable - 209
Accrued expenses and other liabilities 9 8,568 38,820
Total liabilities 43,066 72,432
NET ASSETS 3,837,464 2,604,474
UNIT HOLDERS' FUND (AS PER STATEMENT ATTACHED) 3,837,464 2,604,474
CONTINGENCIES AND COMMITMENTS 10
(Number of units) ---------
NUMBER OF UNITS IN ISSUE 342,934,459 255,729,617
(Rupees)
NET ASSET VALUE PER UNIT 11.1901 10.1845

The annexed notes 1 to 18 form an integral part of these condensed interim financial statements.

e,

For ABL Asset Management Company Limited
(Management Company)

S X5

Sa(i,ib Matin Naveed Nasim Pervaiz Iqbaﬁutt
Chief Financial Officer Chief Executive Officer Director
. 5 L-l F ( ABL Asset Management
ABL-INCOME FUND . g
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ABL INCOME FUND
CONDENSED INTERIM INCOME STATEMENT (UN-AUDITED)
FOR THE HALF YEAR AND QUARTER ENDED DECEMBER 31, 2024

Half year ended Quarter ended
December 31, December 31,
2024 2023 2024 2023
Note  ---=--===-eeeeeeeeeeew (Rupees in '000)
INCOME
Income from government securities 109,265 24,035 47,294 13,287
Income from reverse repo transactions - 64,769 - -
Income from term finance and sukuk certificates 83,445 115,036 37,973 54,027
Income from letters of placement 166 - 166 -
Profit on savings accounts 71,117 80,743 36,422 32,288
Other income 2,590 2,893 1,050 2,893
266,583 287,476 122,905 102,495
Gain on sale of investments - net 38,188 6,062 3,736 | 6,372
Net unrealised diminution on re-measurement of investments classified
as 'financial assets at fair value through profit or loss' 5.6 (4,850) (4,831) (8,812) (3,439)
33,338 1,231 (5,076) 2,933
Total income 299,921 288,707 117,829 105,428
EXPENSES
Remuneration of ABL Asset Management Company Limited -

Management Company 6.1 16,655 7,059 9,549 2,448
Punjab Sales Tax on remuneration of the Management Company 6.2 2,665 1,129 1,528 391
Accounting and operational charges 6.4 - 5,504 - 1,908
Selling and marketing expense 6.5 - 2,117 - 734
Remuneration of Central Depository Company of Pakistan

Limited - Trustee 7.1 1,110 1,059 573 367
Sindh Sales Tax on remuneration of the Trustee 7.2 167 138 86 48
Fee to the Securities and Exchange Commission of Pakistan (SECP) 8.1 1,110 1,059 573 367
Securities transaction cost 1,738 603 1,042 586
Bank charges 53 - 22 -
Auditors' remuneration 412 373 225 211
Printing charges 50 88 6 38
Legal and professional charges 117 350 117 240
Listing fee - 31 - -
Rating fee 360 - - -
Total operating expenses 24,437 19,510 13,721 7,338
Net income for the period before taxation 275,484 269,197 104,108 98,090
Taxation 12 - - » -
Net income for the period after taxation 275,484 269,197 104,108 98,090
Earnings per unit 13
Allocation of net income for the period
Net income for the period after taxation 275,484 269,197
Income already paid on units redeemed (49,612) (33,335)

225872 235,862
Accounting income available for distribution -
- Relating to capital gains 33,338 1,231
- Excluding capital gains 192,534 234,631
235,8

225,872 ,862

The annexed notes 1 to 18 form an integral part of these condensed interim financial statements.

Mes.

For ABL Asset Management Company Limited

(Management Company)
Saqib Matin Naveed Nasim Pervaiz Iqbaﬁutt
Chief Financial Officer Chief Executive Officer Director
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ABL INCOME FUND
CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME (UN-AUDITED)
FOR THE HALF YEAR AND QUARTER ENDED DECEMBER 31, 2024

Half year ended Quarter ended
December 31, December 31,
2024 2023 2024 2023

{Rupees in '000)

Net income for the period after taxation 275,484 269,197 104,108 98,090

Other comprehensive income for the period - - - -

Total comprehensive income for the period 275,484 269,197 104,108 98,090

The annexed notes 1 to 18 form an integral part of these condensed interim financial statements.

M

For ABL Asset Management Company Limited

(Management Company)
Saqib Matin Naveed Nasim Pervaiz Iqba)lq}utt
Chief Financial Officer Chief Executive Officer Director
¢! 3"_”: 4 ABL Asset M t
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ABL INCOME FUND
CONDENSED INTERIM STATEMENT OF MOVEMENT IN UNIT HOLDERS' FUND
FOR THE HALF YEAR ENDED DECEMBER 31, 2024

Half year ended December 31, 2024 Half year ended December 31, 2023
Undistributed Undistributed
Capital value liconss Total Capital value G Total
(Rupees in ‘000}
Net assets at the beginning of the period (audited) 2,544,463 60,011 2,604,474 7,207,350 84,651 7,292,001
Issuance of 178,779,104 (2023: 202,314,464) units
- Capital value (at net asset value per unit at the
beginning of the period) 1,820,773 - 1,820,773 2,048,812 - | 2,048,812
- Element of income 124,358 - 124,358 27,674 - 27,674
Total proceeds from issuance of units 1,945,131 - 1,945,131 2,076,486 - 2,076,486
Redemption of 91,574,262 (2023: 693,517,399) units
- Capital value (at net asset value per unit at the
beginning of the period) 932,637 - 932,637 7,023,161 - 7,023,161
- Element of loss 5,376 49,612 54,988 2,874 33,335 36,209
Total payments on redemption of units 938,013 49,612 987,625 7,026,035 33,335 7,059,370
Total comprehensive income for the period - 275,484 275,484 - 269,197 269,197
Distribution during the period - - - (27,331)  (192,501) (219,832)
Net assets at the end of the period (un-audited) 3,551,581 285,883 3,837,464 2,230,470 128,012 2,358,482
Undistributed income brought forward
- Realised income 61,762 122,300
- Unrealised loss (1,751) 537.6492
60,011 84,651
Accounting income available for distribution
- Relating to capital gains 33,338 1,231
- Excluding capital gains 192,534 234,631
225,872 235,862
Distribution during the period - (192,501)
Undistributed income carried forward 285,883 128,012
Undistributed income carried forward
- Realised income 290,733 132,843
- Unrealised loss (4,850) (4,831)
285,883 128,012
Rupees Rupees
Net asset value per unit at the beginning of the period 10.1845 10.1269
Net asset value per unit at the end of the period 11.1901 10.3053

The annexed notes 1 to 18 form an integral part of these condensed interim financial statements.

Hter

For ABL Asset Management Company Limited

(Management Company)
Saqib Matin Naveed Nasim Pervaiz Iqbaﬁutt
Chief Financial Officer Chief Executive Officer Director

ABL-IF ~ A\ ABL Asset Management
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ABL INCOME FUND
CONDENSED INTERIM CASH FLOW STATEMENT (UN-AUDITED)
FOR THE HALF YEAR ENDED DECEMBER 31, 2024

Half year ended December 31,
2024 2023

Note (Rupees in '000)------
CASH FLOWS FROM OPERATING ACTIVITIES
Net income for the period before taxation 275,484 269,197
Adjustments:
Income from government securities (109,265)
Income from reverse repo transactions -
Income from term finance and sukuk certificates (83,445)
Income from letters of placement (166)
Profit on savings accounts (71,117)
Net unrealised diminution on re-measurement of investments classified as
financial assets at fair value through profit or loss' 56 4,850
(259,143) (279,752)
Decrease in assets
Deposits, prepayments and other receivables 1,519 37,801
(Decrease) / increase in liabilities
Payable to ABL Asset Management Company Limited - Management Company (3,509) (6.317)
Payable to Central Depository Company of Pakistan Limited - Trustee 50 (339)
Payable to the Securities and Exchange Commission of Pakistan (SECP) 42 (1,302)
Dividend payable (209)
Accrued expenses and other liabilities (30,252) (18,294)
(33,878) (26,252)
Income received from government securities 90,796 12,687
Income received from reverse repo transactions - 74,481
Income received from term finance and sukuk certificates 95,698 129,331
Income received from letters of placement 166 -
Profit received on savings accounts 75,411 125,941
Net amount (paid) / received on purchase and sale of investments (798,795) 3,952,250
(536,724) 4,294,690
Net cash (used in) / generated from operating activities (552,742) 4,295,684
CASH FLOWS FROM FINANCING ACTIVITIES
Dividend paid - (192,536)
Receipts from issuance of units - net of refund of capital 1,942,621 2,049,155
Payments against redemption of units (983,113) (7,059,246)
Net cash generated from / (used in) financing activities 959,508 (5,202,627)
Net increase / (decrease) in cash and cash equivalents 406,766 (906,943)
Cash and cash equivalents at the beginning of the period 1,549,566 2,109,797
Cash and cash equivalents at the end of the period 14 1,956,332 1,202,854

The annexed notes 1 to 18 form an integral part of these condensed interim financial statements.

[ I l&ﬁ‘ For ABL Asset Management Company Limited

(Management Company)

Sa(i,ib Matin Naveed Nasim Pervaiz Iqbaﬁutt
Chief Financial Officer Chief Executive Officer Director
ABL-IF r
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ABL INCOME FUND
NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE HALF YEAR ENDED DECEMBER 31, 2024

1 LEGAL STATUS AND NATURE OF BUSINESS

1.1 ABL Income Fund (the Fund) is an open ended mutual fund constituted under a Trust Deed entered into on June 16,
2008 between ABL Asset Management Company as the Management Company and Central Depository Company
of Pakistan Limited as the Trustee. The Trust Deed has been revised through the Deed of Change of Trustee and
the First and Second Supplemental Trust Deeds dated September 30, 2010 and July 29, 2011 respectively with the
approval of the Securities and Exchange Commission of Pakistan (SECP). Furthermore, the offering document of
the Fund has been revised through the First, Second, Third, Fourth, Fifth, Sixth, Seventh, Eighth and Ninth
Supplements dated November 1, 2010, September 20, 2011, December 20, 2011, July 30, 2013, March 2, 2021,
June 24, 2021, November 1, 2021, November 9, 2023 and November 9, 2024 respectively with the approval of the
SECP. The SECP authorised constitution of the Trust Deed vide letter no. NBFC - II/VS/ ABL/ 447/ 2008 dated June
06, 2008 in accordance with the requirement of the Non-Banking Finance Companies and Notified Entities
Regulation, 2008.

During the year ended June 30, 2021, the Trust Act, 1882 had been repealed due to the promulgation of Provincial
Trust Act namely "The Punjab Trusts (Amendment) Act, 2020" (the Punjab Trusts Act) as empowered under the
Eighteenth Amendment to the Constitution of Pakistan. Accordingly, on June 20, 2023, the Fund had been
registered as a Trusts under the Punjab Trust Act and has been issued a Trust Registration Certificate.

1.2 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).

1.3 The Fund has been categorised as an open ended 'Income Scheme' by the Board of Directors of the Management
Company pursuant to the provisions contained in Circular 7 of 2009 and is listed on the Pakistan Stock Exchange
Limited. The units of the Fund were initially offered for public subscription at a par value of Rs. 10 per unit.
Thereafter, the units are being offered for public subscription on a continuous basis from September 20, 2008 and
are transferable and redeemable by surrendering them to the Fund.

1.4 The objective of the Fund is to earn superior risk adjusted rate of return by investing in a blend of short, medium and
long-term instruments, both within and outside Pakistan which the Fund aims to deliver mainly by investing in
government securities, cash in bank accounts, money market placements, deposits, certificates of deposits, term
deposit receipts, commercial papers, reverse repo, term finance certificates / sukuks, marginal trading system,
spread transactions other absolute return instruments that may be allowed by the SECP. The investment objectives
and policies are explained in the Fund's offering document.

1.5 The Management Company has been assigned a quality rating of 'AM1' by Pakistan Credit Rating Agency (PACRA)
dated October 25, 2024 (2023: 'AM1' dated October 26, 2023). The rating reflects the Management Company's
experienced management team, structured investment process and sound quality of systems and processes.
Furthermore, Pakistan Credit Rating Agency (PACRA) has reaffirmed the stability rating of the Fund to "A+(f)" dated
December 24, 2024 (2023: "A+(f)" dated November 17, 2023).

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

2 BASIS OF PREPARATION

21 Statement of compliance
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,

- 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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- the Non-Banking Finance Companies (Establishment and Regulation) Rules, 2003 (the NBFC Rules), the Non-
Banking Finance Companies and Notified Entities Regulations, 2008 (the NBFC Regulations) and the
requirements of the Trust Deed.

Where provisions of and directives issued under the Companies Act, 2017, part VIIIA of the repealed Companies
Ordinance 1984, the NBFC Rules, the NBFC Regulations and the requirements of the Trust Deed differ from 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.

The disclosures made in these condensed interim financial statements are limited based on the requirements of the
International Accounting Standard 34: 'Interim Financial Reporting’. These condensed interim financial statements
do not include all the information and disclosures required in a full set of financial statements and should be read in
conjunction with the annual published audited financial statements of the Fund for the year ended June 30, 2024.

2.2 These condensed interim financial statements are unaudited. However, a limited scope review has been performed
by the statutory auditors. In compliance with Schedule V of the NBFC Regulations, the directors of the Management
Company declare that these condensed interim financial statements give a true and fair view of the state of affairs of
the Fund as at and for the half year ended December 31, 2024.

3 MATERIAL ACCOUNTING POLICY INFORMATION, ACCOUNTING ESTIMATES, JUDGMENTS AND RISK
MANAGEMENT POLICIES

3.1 The material accounting policies adopted and the methods of computation of balances used in the preparation of
these condensed interim financial statements are the same as those applied in the preparation of the annual
financial statements of the Fund for the year ended June 30, 2024.

3.2 The preparation of these condensed interim financial statements in conformity with accounting and reporting
standards as applicable in Pakistan requires management to make estimates, assumptions and use judgments that
affect the application of accounting policies and reported amounts of assets, liabilities, income and expenses.
Estimates, assumptions and judgments are continually evaluated and are based on historical experience and other
factors, including reasonable expectations of future events. Revisions to accounting estimates are recognised
prospectively commencing from the period of revision. In preparing the condensed interim financial statements, the
significant judgments made by the management in applying the Fund's accounting policies and the key sources of
estimation and uncertainty were the same as those applied to the financial statements as at and for the year ended
June 30, 2024. The Fund's financial risk management objectives and policies are consistent with those disclosed in
the annual financial statements of the Fund for the year ended June 30, 2024.

3.3 Standards, interpretations and amendments to published accounting and reporting standards that are
effective in the current period

There are certain amendments to the published accounting and reporting standards that are mandatory for the
Fund's annual accounting period beginning on July 1, 2024. However, these do not have any significant impact on
the Fund's operations and, therefore, have not been detailed in these condensed interim financial statements.

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

There are certain new standards and amendments to the published accounting and reporting standards that will be
applicable to the Fund for its annual periods beginning on or after July 1, 2025. However, these are not considered
to be relevant or will not have any material effect on the Fund's financial statements except for:

- The new standard - IFRS 18 Presentation and Disclosure in Financial Statements (IFRS 18) (published in April
2024) with applicability date of January 1, 2027 by IASB. IFRS 18 when adopted and applicable shall impact the
presentation of ‘Income Statement' with certain additional disclosures in the financial statements; and

- Amendments to IFRS 9 'Financial Instruments’ which clarify the date of recognition and derecognition of a
financial asset or financial liability including settlement of liabilities through banking instruments and channels
including electronic transfers with effective date of January 1, 2026. The amendment when applied may impact
the timing of recognition and derecognition of financial liabilities.

Artec.
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(Un-audited) (Audited)
December 31, June 30,

4 BANK BALANCES 2024 2024
Note ---——---(Rupees in '000)
Balances with banks in:
Savings accounts 4.1 1,712,041 1,549,558
Current account 4.2 8 8
1,712,049 1,549,566

4.1 These include a balance of Rs 729.764 million (June 30, 2024: Rs 30.536 million) maintained with Allied Bank
Limited (a related party) that carries interest at the rate of 13.50% per annum (June 30, 2024: 19.00%). Other
savings accounts of the Fund carry interest rates ranging from 10.00% to 16.00% per annum (June 30, 2024:
15.00% to 20.75%. per annum).

4.2 This represents balance maintained with Allied Bank Limited, a related party of the Fund.

(Un-audited) (Audited)

Note December 31, June 30,
5 INVESTMENTS 2024 2024
---—--—-(Rupees in "000)
At fair value through profit or loss
Term finance certificates 5.1 491,452 526,455
Corporate sukuk certificates 5.2 340,000 312,000
Government securities - Market Treasury Bills 5.3 248,928 -
Government securities - Pakistan Investment Bonds 54 976,255 107,699
Government Securities - GoP ijarah sukuks 55 - 72,253
2,056,635 1,018,407
5.1 Term finance certificates
Percentage in
relation to
p';“:“ Asat |Purchased m Asat mu":" "':':"" Unrealised
Namme o e v company oncoal | WO | ey | (Gt ) e | DU | o anber | Docomper | (SMnUScR) f Mot fTotmatke
ey | W4 | porod | onied | M| gy anay | 39,200 | 2PPCISON fassesof  valueof
g . . the Fund | investment
tions
———— Number of certificates—— = (Rupees in '000) %
COMMERCIAL BANKS
The Bank of Punjab (AA, PACRA, non-raded) Semi-  April23, 6 months KIBOR 500 - - 500 50733 50498 (235) 1.32% 246%
(Face value of Rs. 99,740 per cerfificate) ~ annually 2028 plus base rate of
JS Bank Limiled (A+, PACRA, non-traded) Semi- December 6months KIBOR 1,800 - - 1800 179,784 179,784 - 468% B.74%
(Face value of Rs. 99,900 per cerfificate) ~ annually 28,2028 plus base rate of
Bank Al Habib Limiled (AAA, PACRA, traded) Semi-  Seplember 6months KIBOR 27,000 - - 27000 132815 132815 - 346% 6.46%
(Face value of Rs. 4,994 per cerificate) annually 30,2031  plus base rale of
Samba Bank Limited (AA-, PACRA, traded) ~ Semi-  March1,  Gmonths KIBOR 1,035 . . 1035 104013 103,355 (658) 2.69% 5.03%
(Face value of Rs. 99,860 per certificale)  annually 2031 plus base rate of
MICROFINANCE BANKS | COMPANY
U Microfinance Bank Limited Semi- June23, Gmonths KIBOR 1,000 - 1,000 - - . - -
(AA-, PACRA, non-traded) annually 2025 plus base rate of
(Face value of Rs. 33,343 per cerfificale) 1.35%
Kashf Foundation Semi-  December 3 months KIBOR 250 - - 250 2553 25000 (536) 0.65% 1.2%
(AAA, PACRA, non-traded) annually 82026  plus base rate of
(Face value of Rs. 100,000 per cerlificate) 1.50%
Total as at December 31, 2024 (Un-audited) 492881 491452 (1.429)
Total as at June 30, 2024 (Audited) 526448 526,455 7

Aee.
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5.2 Corporate sukuk certificates

Percentage in
M | Pkt 3";.'« it H::“ Unrealsed n
Name ofthe invesies company Moy | g || e[ 3 emnr 31, | Docomber 31, | sppreciton| Mt [ Tobhmart
date 200 | period 224 assets of | valueof
period L L the Fund | investment
—— Number of certifcates—— ——— (Rupees in '000) ]
TELECOMMUNICATION
Pakistan Telecommunicafion Company Limted ~ July 18, Bmonths KIBOR 62 - 62 . .
(A1+, PACRA, non-traded) 2024 plus base rale of
(Face value of Rs. 1,000,000 per certificale) 0.15%
Select Technologies (Private) Limited June 13, Gmonths KIBOR - 50 . 50 50000 50000 - 130%  243%
(A1, PACRA, non-traded) 2025 plus baserate of
(Face value of Rs. 1,000,000 per certifcate) 175%
FOOD & PERSONAL CARE PRODUCTS
Ismail Industries Limited November 1 months KIBOR 50 : 50 : 5 7 - - -
(A+, PACRA, non-traded) 24,2024 plus base rate of
(Face value of Rs. 1,000,000 per certificate) 025%
ENGINEERING
Mughal Iron & Steel Indusries Limited October Gmonths KIBOR 200 . 200 . . . .. .
(A+, PACRA, non-traded) 18,2024 plus base rate of
(Face value of Rs. 1,000,000 per certifcate) 1.1%
TEXTILE
AbKaram Textle Mills (Private) Limited STS- |~ Aprl15, GmonthsKIBOR . 290 2 200 200000 290,000 ©OTE6%  14.10%
(A1, PACRA) 2025  plus base rate of
(Face value of Rs 1,000,000 per certificate) 1.00%
Total as at Decamber 31, 2024 (Un-audited) 340,000 340,000 -
Total as at June 30, 2024 (Audited) 312000 312,000 E
5.3 Government securities - Market Treasury Bills
Percentage in
Sold / Carrying |Market value| Unrealised relation to
e As at July 1, ::;“:;::: matured ‘“““ valueasat | asat |appreciation as}
2024 during the | 22" | pocemer | December | at December | total market il ianats of
period 31,2024 value of |Metassetso
period 31,2024 | 31,2024 31,2024 ue the Fund
investment
Face Value (Rupees in '000) {Rupees in '000) %
3 Months - 2,699,000 2448500 250,500 244,262 244,283 21 11.88% 6.37%
6 Months - 5,850,000 5,850,000 - - - - B .
12 Months - 7,369,150 7,364,150 5,000 4,581 4,645 64 0.23% 0.12%
Total as at December 31, 2024 (Un-audited) 248843 248,928 85

Total as at June 30, 2024 (Audited) . . .

5.3.1 The Market Treasury Bills carry yield ranging from 11.98% to 15.00% (June 30, 2024: nil) per annum and have
maturities upto August 20, 2025.

Ater.
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54 Government securities - Pakistan Investment Bonds

Market value as a
Unrealised percentage of
Disposed / Asat vf;::’::it “'l:l',’::‘ 4| (@minution)
Matured of | December 31, Deciassber: | Decsaber appreciation as net total
during the period 2024 312024 31, 2024 at December 31, | agsets of | investments
2024 the Fund | of the Fund

As at July 1, Purchased
Issue date Tenure 2024 during the period

Face value (Rupees in ‘000) Rupees in ‘000 %
September 20, 2024 2 Years - 1,125,000,000 625,000,000 500,000,000 412,860 409,878 (2,982) 11% 20%
July 4, 2023 3 Years - 100,000,000 100,000,000 - - - - - -
April 7, 2022 3 Years - 1,000,000,000 1,000,000,000 - - - - . -
February 15,2024 3 Years - 1,250,000,000 1,250,000,000 - - - - 2 z
September 20, 2024 3 Years - 1,600,000,000 1,600,000,000 - - - - - =
May 6, 2021 4 Years - 878,000,000 878,000,000 - - - - = S
October 3, 2024 5 Years - 500,000,000 500,000,000 - - - - ) )
September 5, 2024 5 Years - 500,000,000 500,000,000 - - - - . R
May 6, 2021 5 Years - 3,925,000,000 3,925,000,000 - - - - * w;
October 13, 2022 5 Years - 550,000,000 400,000,000 150,000,000 139,536 143,625 4,089 4% 7%
January 17, 2024 5 Years - 600,000,000 600,000,000 - - - - - -
June 18, 2020 5 Years 100,000,000 - 100,000,000 - * - = - -
September 20, 2024 5 Years - 1,850,000,000 1,450,000,000 400,000,000 427,366 422,752 (4.614) 11% 21%
June 27, 2024 5 Years - 500,000,000 500,000,000 - - - - . «
September 19, 2019 5 Years 8,000,000 - 8,000,000 - - - = < R
October 3, 2024 10 Years - 250,000,000 250,000,000 - - - - = =
November 4, 2021 10 Years - 45,200,000 45,200,000 - - - - = &
September 20, 2024 10 Years = 375,000,000 375,000,000
Total as at December 31, 2024 (Un-audited) 979,762 976,255 (3,507)
Total as at June 30, 2024 (Audited) 107,391 107,699 308

5.4.1 The yield on these securities are ranging from 11.50% to 13.64% (June 30, 2024: 19.84% to 21.94%) per annum
and have maturities upto September 20, 2029.

5.5 Government Security - GoP ljarah sukuk

Profit Camyi Market Unrealised gty
ng n percentage of
Purchased | Sold Asat o,
Name of the securi payments | Issue date Maturity | Profit |As atJuly duing the | during the  December value as at | value as at | diminution as pe t
principal date rate | 1,204 period | pediod | 31, 2024 December | December | at December
redemptions ' o204 | 3,200 | 31,2004 |3ssetsof |investments
the Fund | of the Fund
Number of Certificates ————] ———r (RUPEES I 000) e | e %o e
GoP ljarah Sukuk Certificates - Semi-  December December 11.40% 82,500 - 82,500 - . - . & .
X1-FRR amnually 15,2021 15,2026
Total as at December 31, 2024 (Un-audited) - -
Total as at June 30, 2024 (Audited) 74319 72253 (2,066)
Note (Un-audited) (Audited)
5.6 Net unrealised diminution on re-measurement of December 31, June 30,
investments classified as financial assets at fair 2024 2024
value through profit or loss -—-—-Rupees in '000-———-
Market value of investments 5.1,5.2,63,54&55 2,056,635 1,018,407
Less : carrying value of investments 51,5.2,63,564&55 (2,061,485) (1,020,158)
(4,850) (1,751)
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Note (Un-audited) (Audited)

December 31, June 30,
6 PAYABLE TO ABL ASSET MANAGEMENT COMPANY 2024 2024

LIMITED - RELATED PARTY ---—-—--Rupees in '000
Remuneration payable 6.1 3,231 1,960
Punjab Sales Tax payable on remuneration of the

Management Company 6.2 3,293 3,089
Federal Excise Duty payable on remuneration of the

Management Company 6.3 19,142 19,142
Accounting and operational charges payable 6.4 1,517 6,509
Selling and marketing expenses payable 6.5 2,189 2,189
Sales load payable 8 -

29,380 32,889

6.1 As per regulation 61 of the NBFC Regulations, 2008, the Management Company is entitled to a remuneration equal
to an amount not exceeding the maximum rate of management fee as disclosed in the offering document subject to
the total expense ratio limit. Keeping in view the maximum allowable threshold, the Management Company has
charged its remuneration at the following rates:

Rate applicable from July 1, 2023 Rate applicable from November 09, 2023
to November 08, 2023 to December 31, 2024
0.25% to 0.50% of average daily net assets per annum 0.00% to 2.00% of average daily net assets per annum

The remuneration is payable to the Management Company monthly in arrears.

6.2 During the period, an amount of Rs. 2.665 million (December 31, 2023: Rs. 1.129 million) was charged on account
of sales tax on remuneration of the Management Company levied through Punjab Sales Tax on Services Act, 2012
at the rate of 16% (December 31, 2023: 16%).

6.3 The Finance Act, 2013 enlarged the scope of Federal Excise Duty (FED) on financial services to include Asset
Management Companies (AMCs) as a result of which FED at the rate of 16 percent on the remuneration of the
Management Company and sales load was applicable with effect from June 13, 2013. The Management Company
was of the view that since the remuneration and sales load were already subject to provincial sales tax, further levy
of FED would result in double taxation which did not appear to be the spirit of the law. Hence, on September 4, 2013
a constitutional petition was filed with the Honourable Sindh High Court (SHC) by the Management Company
together with various other asset management companies challenging the levy of FED.

With effect from July 1, 2016, FED on services provided or rendered by non-banking financial institutions dealing in
services which are subject to provincial sales tax has been withdrawn by the Finance Act, 2016.

During the year ended June 30, 2017, the SHC passed an order whereby all notices, proceedings taken or pending,
orders made, duty recovered or actions taken under the Federal Excise Act, 2005 in respect of the rendering or
providing of services (to the extent as challenged in any relevant petition) were set aside. In response to this, the
Deputy Commissioner Inland Revenue has filed a Civil Petition for leave to appeal in the Supreme Court of Pakistan
which is pending adjudication.

In view of the above, the Fund has discontinued making further provision in respect of FED on remuneration of the
Management Company with effect from July 01, 2016. However, as a matter of abundant caution the provision for
FED made for the period from June 13, 2013 till June 30, 2016 amounting to Rs 19.142 million is being retained in
these condensed interim financial statements of the Fund as the matter is pending before the Supreme Court of
Pakistan. Had the provision for FED not been made, the Net Asset Value of the Fund as at December 31, 2024
would have been higher by Re 0.056 (June 30, 2024: Re 0.075) per unit.

6.4 In accordance with Regulation 60 of the NBFC Regulations, an asset 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 charged nil (December 31, 2023: 0.39%) of the
average annual net assets of the scheme for allocation of such expenses to the Fund.

6.5 In accordance with Circular 11 dated July 5, 2019 with respect to charging selling and marketing expenses, the
Management Company, based on its own discretion, has charged selling and marketing expenses at the rate of Nil
(December 31, 2023: 0.15%) per annum of the average annual net assets of the Fund during the period ended
December 31, 2024 while keeping in view the overall return and total expense ratio limit of the Fund as defined

HImTS Pe —daticma anhinct ta tatal avnenea rharnad hainn lnuar than artiial avnanea incnirrad
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6.6 On December 27, 2024, pursuant to the SECP's order dated September 9, 2024, the Management Company has
distributed a sum of Rs. 14.750 million in the form of newly issued units to the unitholders of the Fund on account of
excess selling and marketing and allocated expenses charged by the Management Company to the Fund during the
years ended December 31, 2022 and December 31, 2023.

(Un-audited) (Audited)

Note December 31, June 30,
7 PAYABLE TO CENTRAL DEPOSITORY COMPANY 2024 2024
OF PAKISTAN LIMITED - TRUSTEE -==emenee(RUpees in '000)
Remuneration payable to the Trustee 7.1 194 153
Sindh Sales Tax payable on remuneration of the Trustee 7.2 29 20
223 173

71 The Trustee is entitled to monthly remuneration for services rendered to the Fund under the provision of the Trust
Deed at the rate of 0.075% (December 31, 2023: 0.075%) per annum of average annual net assets of the Fund.
Accordingly the Fund has charged trustee fee at the above mentioned rate during the period.

7.2 During the period, an amount of Rs. 0.167 million (December 31, 2023: Rs. 0.138 million) was charged on account
of sales tax on remuneration of the Trustee levied through Sindh Sales Tax on Services Act, 2011 at the rate of 15%
(June 30, 2024: 13%).

(Un-audited)  (Audited)

Note December 31, June 30,
8 PAYABLE TO THE SECURITIES AND EXCHANGE 2024 2024
COMMISSION OF PAKISTAN (SECP) ~=sseeneae(Rupees in "000)
Fee payable 8.1 194 152

8.1 In accordance with the NBFC Regulations, a Collective Investment Scheme (CIS) is required to pay non-refundable
fee to the Securities and Exchange Commission of Pakistan (SECP).

Effective from July 1, 2023, the SECP vide SRO No. 592(1)/2023 dated May 17, 2023, has revised the rate of fee to
0.085% per annum of the daily net assets of the Fund, applicable to an “Income Scheme®. Previously, the rate of fee
applicable on all categories of CISs was 0.02% per annum of the daily net assets of the Fund. Accordingly, the Fund
has charged the SECP fee at the rate of 0.095% per annum of the daily net assets during the period.

Further, the Fund is required to pay the SECP fee within fifteen days of the close of every calendar month.
Previously, the Fund was required to pay the SECP fee within three months of the close of accounting year.

(Un-audited) (Audited)
December 31, June 30,

2024 2024
9 ACCRUED EXPENSES AND OTHER LIABILITIES —————(Rupees in '000)

Auditors’' remuneration payable 412 446
National Clearing Company of Pakistan Limited charges payable 28 22
Printing charges payable 115 180
Securities transaction cost payable 108 32
Withholding tax payable 7,905 38,140

8,568 38,820

10 CONTINGENCIES AND COMMITMENTS
There were no contingencies and commitments outstanding as at December 31, 2024 and June 30, 2024.
1 TOTAL EXPENSE RATIO

The Total Expense Ratio (TER) of the Fund as at December 31, 2024 is 1.65% (December 31, 2023: 1.39%) which
includes 0.27% (December 31, 2023: 0.17% ) representing government levies on the Fund such as sales taxes,
annual fee to the SECP, etc. This ratio is within the maximum limit of 2.5% prescribed under the NBFC Regulations
for a collective investment scheme categorised as a "Income Scheme".

Mtee.
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12 TAXATION

The income of the Fund is exempt from tax under Clause 99 of Part | of the Second Schedule to the Income Tax
Ordinance, 2001 subject to the condition that not less than 90 percent 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 NBFC Regulations, the Fund is required to distribute not less than 90
percent 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 unit holders. Since the management intends to distribute the required
minimum percentage of income earned by the Fund for the year ending June 30, 2025 to the unit holders in the
manner as explained above, no provision for taxation has been made in these condensed interim financial
statements during the period.

The Fund is also exempt from the provisions of Section 113 (minimum tax) under clause 11A of Part IV of the
Second Schedule to the Income Tax Ordinance, 2001.

13 EARNINGS PER UNIT
Earnings per unit (EPU) has not been disclosed in these condensed interim financial statements as, in the opinion of

the management, the determination of the cumulative weighted average number of outstanding units for calculating
EPU is not practicable.

Note December 31, December 31,
2024 2023
(Un-audited) (Un-audited)
14 CASH AND CASH EQUIVALENTS ~eeeeeeaee(Rupees in "'000)
Bank balances 1,712,049 1,182,474
Market Treasury Bills (having original maturity of 3 months or less) 5.3 244 283 20,380
1,956,332 1,202,854

15 TRANSACTIONS AND BALANCES WITH RELATED PARTIES / CONNECTED PERSONS

15.1 Connected persons / related parties include ABL Asset Management Company Limited being the Management
Company, Central Depository Company of Pakistan Limited being the Trustee, other collective investment schemes
being managed by the Management Company, any entity in which the Management Company, its CISs or their
connected persons have material interest, any person or company beneficially owning directly or indirectly ten
percent or more of the capital of the Management Company or the net assets of the Fund, directors and their close
family members and key management personnel of the Management Company.

15.2 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.

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

15.4 Remuneration to the Trustee is determined in accordance with the provisions of the Trust Deed.
15.5 Accounting and operational charges and seling and marketing expenses are charged to the Fund by the

Management Company subject to the maximum Total Expense Ratio prescribed by the SECP. However no such
expense were charged to Fund during the period ended December 31, 2024

15.6 Transactions with related parties and December 31, December 31,
connected persons during the period 2024 2023
(Un-audited) (Un-audited)
Rupees in '000
ABL Asset Management Company Limited - Management Company
Remuneration for the period 16,655 7,059
Punjab Sales Tax on remuneration of the Management Company 2,665 1,129
Accounting and operational charges - 5,504
Selling and marketing expenses - 2,117
Issue of 54,602,752 (December 31, 2023: 181,013,049) units 576,434 1,865,600
Redemption of 53,383,404 (December 31, 2023: 111,742,412) units 580,000 1,147,191
ATSL‘INCEOQE FLE I AABL Asset Management
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15.7

Central Depository Company of Pakistan Limited - Trustee
Remuneration for the period
Sindh Sales Tax on remuneration of the Trustee

Allied Bank Limited
Profit on savings account
Bank charges

ABL Money Market Fund
Sale of PIB (December 31, 2023: nil)

Ibrahim Holdings (Private) Limited
Issue of 332,691 (December 31, 2023: nil) units
Redemption of 332,691 (December 31, 2023: nil) units

ABL Financial Planning Fund - Conservative Allocation Plan
Issue of 56,877,943 (December 31, 2023: nil) units
Redemption of 620,847 (December 31, 2023: nil) units

ABL Financial Planning Fund - Active Allocation Plan
Issue of 164,534 (December 31, 2023: nil) units
Redemption of 15,738 (December 31, 2023: nil) units

ABL Financial Planning Fund - Strategic Allocation Plan
Issue of 538,401 (December 31, 2023: nil) units
Redemption of 1,890,449 (December 31, 2023: nil) units

DIRECTORS AND KEY MANAGEMENT PERSONNEL
OF THE MANAGEMENT COMPANY

Sheikh Mukhtar Ahmed - Director
Issue of 8,592 (December 31, 2023: 15,864) units
Redemption of nil (December 31, 2023: 15,864) units

Muhammad Waseem Mukhtar - Director
Issue of 29,060 (December 31, 2023: 42,577) units

Muhammad Naeem Mukhtar - Director
Issue of 972 (December 31, 2023: 37,530) units

Naveed Nasim - Chief Executive Officer
Issue of 42 (December 31, 2023: 87) units *
Redemption of nil (December 31, 2023: 87) units *

* Nil figures due to rounding off

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

ABL Asset Management Company Limited - Management Company
Remuneration payable

Punjab Sales Tax payable on remuneration of the Management Company
Provision for Federal Excise Duty on remuneration of the Management Company
Sales load payable

Accounting and operational charges payable

Selling and marketing expenses payable

Outstanding 180,365,283 (June 30, 2024: 179,145,935) units

Aus,
ABL-IF r
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December 31, December 31,
2024 2023
(Un-audited) (Un-audited)
Rupees in "000

1,110 1,059
167 138
5,036 1,902
53 -
750,000 -
3,718 -
3,723 -
636,204 -
6,400 -
1,816 -
175 -
5,943 -
20,200 -
96 163
- 161
325 459
11 410
December 31, June 30,
2024 2024
(Un-audited) (Audited)
Rupees in '000
3,231 1,960
3,293 3,089
19,142 19,142
8 "
1,517 6,509
2,189 2,189
2,018,306 1,824,512

AABL Asset Management

Discover the potential

Page 20




December 31, June 30,
2024 2024
(Un-audited) (Audited)
Rupees in '000
Central Depository Company of Pakistan Limited - Trustee
Remuneration payable 194 153
Sindh Sales Tax payable on remuneration of the Trustee 29 20
Security deposits 100 100
Allied Bank Limited
Balances with bank 729,772 30,536
Profit receivable savings accounts 1,291 -
ABL Financial Planning Fund - Conservative Allocation Plan
Outstanding 68,682,489 (June 30, 2024: 12,425,393) units 768,564 126,546
ABL Financial Planning Fund - Strategic Allocation Plan
Outstanding 674,664 (June 30, 2024: 2,026,712) units 7,550 20,641
ABL Financial Planning Fund - Active Allocation Plan
Outstanding 148,796 (June 30, 2024: nil) units 1,665 -
DIRECTORS AND KEY MANAGEMENT PERSONNEL
OF THE MANAGEMENT COMPANY
Sheikh Mukhtar Ahmed - Director
Outstanding 8,596 (June 30, 2024: 4) units * 96 -
Muhammad Waseem Mukhtar - Director
Outstanding 603,427 (June 30, 2024: 574,367) units 6,752 5,850
Mohammad Naeem Mukhtar - Director
Outstanding 653,130 (June 30, 2024: 652,158) units 7,309 6,642

Naveed Nasim - Chief Executive Officer
Qutstanding 42 (June 30, 2024: nil) units * - -

* Nil figures due to rounding off

15.8 Other balances due to / from related parties / connected persons are included in the respective notes to the
condensed interim financial statements.

16 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. Consequently differences can arise between carrying

amounts and the value estimates.

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.

16.1  Fair value hierarchy
International Financial Reporting Standard 13, 'Fair Value Measurement' requires the Fund to classify assets using a
fair value hierarchy that reflects the significance of the inputs used in making the measurements. The fair value
hierarchy has the following levels:

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

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

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

ABL-IF 7 A\ ABL Asset Management
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As at December 31, 2024 and June 30, 2024, the Fund held the following financial instruments measured at fair
value:

(Un-audited)

As at December 31, 2024
Level1 || Level2 || Level3 || Total
(Rupees in '000)

At fair value through profit or loss

Term finance certificates 236,171 255,282 - 491,452
Corporate sukuk certificates - 340,000 - 340,000
Government securities - Market Treasury Bills - 248,928 - 248,928
Government securities - Pakistan Investment Bonds - 976,255 - 976,255
236,171 1,820,465 - 2,056,635
(Audited)
As at June 30, 2024
Level1 || Level2 || Level3 || Total

(Rupees in '000)

At fair value through profit or loss

Term finance certificates 236,876 289,578 - 526,454
Corporate sukuk certificates - 312,000 - 312,000
Government Securities - GoP ijarah sukuks - 72,254 - 72,254
Government securities - Market Treasury Bills - - - -
Government securities - Pakistan Investment Bonds - 107,699 - 107,699
236,876 781,531 - 1,018,407

17 GENERAL
17.1  Figures have been rounded off to the nearest thousand Rupees, unless otherwise stated.
18 DATE OF AUTHORISATION FOR ISSUE

These condensed interim financial statements were authorised for issue on February 20, 2025 by the Board of
Directors of the Management Company.

e

For ABL Asset Management Company Limited

(Management Company)
Saqib Matin Naveed Nasim Pervaiz Iqbaﬁutt
Chief Financial Officer Chief Executive Officer Director
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