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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 Islamic
Money Market Fund (ABL-IMMF), is pleased to the present Condensed Interim Financial Statements
(un-audited) of ABL Islamic Money Market Fund for the quarter ended on September 30, 2024.

ECONOMIC PERFORMANCE REVIEW

The first quarter of FY25 has been marked by significant developments, including a sharp decline in inflation,
the FTSE rebalancing of the equity market, and the long-awaited approval of the IMF Executive Board's USD 7bn
37-month Extended Fund Facility (EFF). The approval, followed by the disbursement of the first tranche of
approximately USD 1bn on September 27, 2024, has boosted Pakistan's foreign exchange reserves to levels not
seen in over two and a half years, sparking optimism for the country's economic outlook. During this quarter,
Pakistan's Consumer Price Index (CPI) saw a notable decline, dropping to 9.2% YoY, a drastic reduction from the
29.0% recorded in the same period last year. The steep fall in inflation prompted the State Bank of Pakistan (SBP)
to ease its monetary policy further, reducing the policy rate by 300 basis points to 17.5%. This decision was
primarily driven by the faster-than-expected decline in inflation and falling global oil prices. Additional rate cuts
are anticipated in future monetary policy meetings as inflation continues to decline. On the external front, the
country recorded a current account deficit of USD 171 million during the first two months of the quarter, reflecting
an 81% reduction compared to the deficit in the same period last year. The improvement was largely driven by a
USD 328 million YoY increase in exports, which reached USD 6.1bn (including goods and services). Workers'
remittances also displayed remarkable growth, surging by 44% YoY to approximately USD 5.9bn, providing further
support to the external account. On the fiscal side, the Federal Board of Revenue (FBR) collected PKR 2,555bn
during the quarter, marking a 25% YoY increase. This robust revenue collection reflects the government's efforts
to improve fiscal discipline and efficiency. Looking ahead, the IMF's USD 7bn EFF approval, combined with
continued support from friendly nations and development partners, easing inflationary pressures, SBP's monetary
easing, and an improving external account position, sets the stage for macroeconomic stability and positive economic
prospects for Pakistan in the coming months.

MONEY MARKET REVIEW (ISLAMIC)

In the first quarter of FY25, Pakistan's Consumer Price Index (CPI) averaged 9.2% (YoY), a significant decrease
from the 29.0% recorded during the same period last year. This downward trend was primarily driven by reductions
in food and energy prices, declines in the housing and transport indices, and favorable base effects.

In the first quarter of FY25, the State Bank of Pakistan convened two monetary policy meetings, culminating in
a cumulative reduction of 300 basis points in the policy rate, bringing it down to 17.5%. These policy adjustments
were largely predicated on a sharper-than-expected disinflationary trend, driven by deferred energy tariff hikes,
moderating food and crude oil prices, and a stable trajectory of foreign exchange reserves. By the close of the
quarter, the Executive Board of the International Monetary Fund (IMF) sanctioned a 37-month Extended Fund
Facility (EFF) for Pakistan, amounting to SDR 5,320mn (approximately USD 7.0bn), with an immediate disbursement
of SDR 760mn (USD 1.0bn) aimed at bolstering macroeconomic stability and fortifying economic resilience. As
of September 27, 2024, the SBP's foreign exchange reserves were recorded at USD 10.7bn.

In the first quarter of FY24, significant market participation was recorded in the variable rate of GoP Ijarah Sukuk,
with total bids amounting to PKR 639bn against a target of PKR 135bn. Despite the high interest rates, the Ministry
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ultimately borrowed only PKR 179bn in this segment. Similarly, participation in the fixed rate Ijarah Sukuk was
robust, with total bids reaching PKR 341bn against a target of PKR 135bn across the 3-year, 5-year, and 10-year
tenors. The Ministry concluded by raising PKR 122bn from these tenors.

MUTUAL FUND INDUSTRY REVIEW

The total assets under management (AUMs) of the open-end mutual fund industry posted a growth of 7.8% YoY
(from PKR 2680bn to PKR 2888bn during the first 2MFY25. The major inflows were seen in income funds, which
include both conventional and Islamic funds increased by 27.6% (from PKR 726bn to PKR 927bn) during the said
period. Whereas, (AUMs) of the equity funds including both conventional and Islamic decreased by 2.6% (from
PKR 206bn to PKR 200bn) and Money market funds, which include both conventional and Islamic decreased by
1.3% (from PKR 1327bn to PKR 1313bn). Decline in equity and money market funds attributed to political turmoil
and falling interest rates in the last two months.

OBJECTIVE

The objective of the ABL Islamic Money Market Plan - I is to provide competitive returns to its investors by
investing in a low-risk, highly liquid, and short-duration portfolio consisting of Shariah-compliant bank deposits
and money market instruments.

FUND PERFORMANCE

For the quarter ended 1QFY24, ABL Islamic Money Market Plan - I posted a return of 17.46% outperforming the
benchmark. During the quarter, net assets stood at PKR 15,853 million as of September 30, 2024. At year end,
the fund had ~14% exposure in short-term Islamic Sukuk and ~84% of its assets placed in 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 Islamic Money Market Fund (ABL-IMMF).

MANAGEMENT QUALITY RATING

On October 26, 2023: 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’'

FUND STABILITY RATING

On April 22, 2024: The Pakistan Credit Rating Agency Limited (PACRA) has assigned the Fund Stability Rating
(FSR) for ABL Islamic Money Market (ABL-IMMF) at 'AA + (f)' (Double AA plus (f)).

OUTLOOK

In its monetary policy meeting held on September 12, 2024, the State Bank of Pakistan (SBP) reduced the policy
rate by 200 basis points, lowering it to 17.50%. This decision follows a marked decline in yields across both short-
and long-term instruments, largely attributed to diminishing inflationary pressures. Notably, Pakistan's Consumer
Price Index (CPI) for September 2024 recorded a year-on-year increase of 6.9%, the lowest level in 44 months.
Consequently, real interest rates have turned positive, and market sentiment indicates expectations of further rate
reductions in the near future.
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Moreover, on September 25, 2024, the Executive Board of the International Monetary Fund (IMF) approved a 37-
month Extended Fund Facility (EFF) for Pakistan, amounting to SDR 5,320 million (approximately USD 7.0
billion). This facility includes an immediate disbursement of SDR 760 million (USD 1.0 billion), aimed at supporting
macroeconomic stability, bolstering economic resilience, and facilitating access to international markets such as
Eurobonds, as well as funding from multilateral institutions including the World Bank, the Asian Development
Bank (ADB), and the Islamic Development Bank (IsDB).

For Islamic funds, we are in the process of procuring Government of Pakistan (GoP) Ijarah Sukuks, as well as
short-term corporate Sukuks through participation in both primary and secondary markets. Adopting a cautious
approach, our lending in corporate Sukuks has predominantly been focused on short-term, high credit-rated
instruments.

Furthermore, we are actively negotiating with banks to secure deposit rates more favorable than the yields on GoP
[jarah Sukuks. This will allow us to trade along the shorter end of the yield curve, booking capital gains and
improving the running yields of our portfolios.

While we maintain a prudent approach, we are closely monitoring political and economic developments, which
will be crucial in guiding the upcoming decisions of the Monetary Policy Committee (MPC) in November. We
expect significant rate reductions, driven by forecasts of single-digit inflation in upcoming months and stabilizing
foreign reserves, and are prepared to increase our exposure to longer-term instruments in response to these
anticipated changes.

ACKNOWLEDGEMENT
The Board of Directors of the Management Committee thanks the Securities & Exchange Commission of Pakistan
for their valuable support, assistance and guidance. The Board also thanks the employee of the Management

Company and the Trustee, for their dedication and hard work, and the unit holders, for their confidence in the
management company.

For & on behalf of the Board

Director Naveed Nasim
Lahore, October 15, 2024 Chief Executive Officer
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ABL ISLAMIC MONEY MARKET FUND

CONDENSED INTERIM STATEMENT OF ASSETS AND LIABILITIES

AS AT SEPTEMBER 30, 2024
(Un-Audited) (Audited)
Septermber 30, June 30,
Note 2024 2024
ASSETS Rupees in '000
Balances with banks 4 13,492,826 6,303,340
Investments 5 2,343,385 760,020
Profit accrued 149,220 143,860
Receivable against sale of units 26,980 1,215,069
Deposit in IPS account 106 89
Preliminary expenses and floatation costs 443 470
Total assets 16,012,960 8,422,848
LIABILITIES
Payable to ABL Asset Management Company Limited - Management Compan 6 10,520 5,629
Payable to Central Depository Company of Pakistan - Trustee 922 312
Payable to the Securities and Exchange Commission of Pakistan 1,094 376
Payable against redemption of units 124,914 495
Accrued expenses and other liabilities 22,311 28,848
Total liabilities 159,761 35,660
NET ASSETS 15,853,199 8,387,188
UNIT HOLDERS' FUND (AS PER STATEMENT ATTACHED) 15,853,199 8,387,188
CONTINGENCIES AND COMMITMENTS 10

NUMBER OF UNITS IN ISSUE

NET ASSET VALUE PER UNIT

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

For ABL Asset Management Company Limited

(Management Company)

S

Saqib Matin
Chief Financial Officer

Naveed Nasim
Chief Executive Officer
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1,517,361,407

838,090,142

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

10.4479

10.0075

<X

Pervaiz Iqbaﬁutt
Director
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ABL ISLAMIC MONEY MARKET FUND
CONDENSED INTERIM INCOME STATEMENT (UN-AUDITED)
FOR THE QUARTER ENDED SEPTEMBER 30, 2024

September 30,
2024
Note Rupees in '000
Income
Profit on savings accounts 475274
Income from government securities 343,727
Net unrealised diminution on re-measurement of investments
classified as 'financial assets at fair value through profit or loss’ 53 (1,683)
Total Income 817,318
Expenses
Remuneration of ABL Asset Management Company Limited - Management Company 6.1 22,840
Punjab Sales Tax on remuneration of the Management Company 6.2 3,654
Remuneration of Central Depository Company of Pakistan - Trustee 2,495
Sindh Sales Tax on remuneration of the Trustee 374
Fee to the Securities and Exchange Commission of Pakistan 3,402
Auditors' remuneration 193
Amortisation of preliminary expenses and floatation costs 26
Printing and other charges 60
Total expenses 33,044
Net income for the period before taxation 784,274
Taxation 11 -
Net income for the period after taxation 784,274
Earnings per unit 12

Allocation of net income for the period

Net income for the period after taxation
Income already paid on units redeemed

Accounting income available for distribution

- Relating to capital gains
- Excluding capital gains

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

S

Saqib Matin
Chief Financial Officer
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ABL ISLAMIC MONEY MARKET FUND
CONDENSED INTERIM STATEMENT OF MOVEMENT IN UNIT HOLDERS' FUND (UN-AUDITED)
FOR THE QUARTER ENDED SEPTEMBER 30, 2024

September 30,2024

Capital Value| Undistributed| )
income

e —-Rupees in "000-—-—-—emmmmemmm
Net assets at the beginning of the period (Audited) 8,386,257 931 8,387,188

Issue of 1,937,319,156 Units
- Capital value (at net asset value per unit

at the beginning of the period) 19,387,724 - 19,387,724
- Element of income 225,036 - 225,036
Total proceeds on issuance of units 19,612,760 - 19,612,760

Redemption of 1,258,047,891 units
- Capital value (at net asset value per unit

at the beginning of the period) 12,589,916 - 12,589,916
- Element of loss 46,479 16,274 62,753
Total payments on redemption of units 12,636,395 16,274 12,652,669
Total comprehensive income for the period - 784,274 784,274
Net assets at end of the period‘(Un-audited) 15,362,622 768,931 16,131,561
Undistributed income brought forward
- Relating to capital gains 842
- Excluding capital gains 89
931
Accounting income available for distribution for the Period
-Relating to capital gains -
-Excluding capital gains 768,000
768,000
Net income for the period after taxation 768,000
Undistributed income carried forward 768,931
Undistributed income carried forward
- Realised (loss) / income 770,614
- Unrealised (loss) / income (1,683)
768,931
(Rupees)
Net assets value per unit at end of the period 10.6313
The annexed notes from 1 to 17 form an integral part of these financial statements.
For ABL Asset Management Company Limited
(Management Company)
Sa(i’ib Matin Naveed Nasim Pervaiz lqba’ﬂ%utt
Chief Financial Officer Chief Executive Officer Director
iSLAmiC
L AL 1L psset Menagemert
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ABL ISLAMIC MONEY MARKET FUND
CONDENSED INTERIM CASH FLOW STATEMENT (UN-AUDITED)
FOR THE QUARTER ENDED SEPTEMBER 30, 2024

September 30,
2024
Note Rupees in '000
CASH FLOWS FROM OPERATING ACTIVITIES
Net income for the period before taxation 784,274
Adjustments for:
Profit on savings accounts (475,274)
Income from government securities (343,727)
Amortisation of preliminary expenses and floatation costs 26
Net unrealised diminution on re-measurement of investments
classified as 'financial assets at fair value through profit or loss' 5.3 1,683
(817,292)
Increase in assets
Deposit in IPS account (17)
Increase in liabilities
Payable to ABL Asset Management Company Limited - Management Company 4,891
Payable to Central Depositary Company of Pakistan - Trustee 610
Payable to the Securities and Exchange Commission of Pakistan 718
Accrued expenses and other liabilities (6,537)
(318)
(33,353)
Profit on savings accounts received 426,648
Income received from government securities 386,993
Net amount paid on purchase of investments (1,585,048)
Net cash used in operating activities (804,760)
CASH FLOWS FROM FINANCING ACTIVITIES
Receipts against issuance and conversion of units - net of refund of capital 20,800,849
Payments against redemption and conversion of units (12,528,250)
Net cash generated from financing activities 8,272,599
Net increase in cash and cash equivalents 7,467,839
Cash and cash equivalents at the beginning of the period 6,303,340
Cash and cash equivalents at the end of the period 13,771,188
The annexed notes from 1 to 17 form an integral part of these financial statements.
For ABL Asset Management Company Limited
(Management Company)
Sa(i,ib Matin Naveed Nasim Pervaiz Iqbaﬁutt
Chief Financial Officer Chief Executive Officer Director
iSLAmIC
MONEY MARKETL ) AABL Asset Management
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ABL ISLAMIC MONEY MARKET FUND
NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE QUARTER ENDED SEPTEMBER 30, 2024

1 LEGAL STATUS AND NATURE OF BUSINESS

11 ABL Islamic Money Market Fund (the Fund) is an open ended mutual fund constituted under a Trust Deed entered
into on April 14, 2023 between ABL Asset Management Company Limited as the Management Company and
Central Depository Company of Pakistan Limited (CDC) as the Trustee. The Securities and Exchange Commission
of Pakistan (SECP) authorised constitution of the Trust Deed vide letter no. SCD/AMCW/ABL-IMMF/2023/162 dated
October 16, 2023 in accordance with the requirements of the Non-Banking Finance Companies and Notified Entities
Regulations, 2008.

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 Money Market 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.

1.4  The objective of the Fund is to provide competitive returns to its investors while preserving capital to the possible
extent, by investing primarily in Bank Deposits and Money Market Instruments.

1.5  Pakistan Credit Rating Agency (PACRA) assigned the management quality rating of 'AM1' to the Management
Company on October 26, 2023. The Fund has been given a stability rating of AA+(f) by PACRA dated April 22, 2024.

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 Statement of compliance

These financial statements have been prepared in accordance with the accounting and reporting standards as
applicable in Pakistan. The accounting and reporting standards applicable in Pakistan comprise of:

- International Financial Reporting Standards (IFRS Accounting Standards) 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

- 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 IFRSs, 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.
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241

341

3.2

3.3

3.4

4.1

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

In compliance with Schedule V of the Non-Banking Finance Companies and Notified Entities Regulations, 2008, the directors of the
Management Company hereby declare that these condensed interim financial statements give a true and fair view of the state of the
Fund's affairs as at September 30, 2024

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

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

The preparation of the condensed interim financial statements in conformity with accounting and reporting standards as applicable in
Pakistan requires management to make estimates, assumptions and use judgments that affect the application of accounting policies
and reported amounts of assets, liabilities, income and expenses. Estimates, assumptions and judgments are continually evaluated
and are based on historical experience and other factors, including reasonable expectations of future events. Revisions to accounting
estimates are recognised prospectively commencing from the period of revision. In preparing the condensed interim financial
statements, the significant judgments made by 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 financial statements as at and
for the year ended June 30, 2024,

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

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, 2024. However, these are not considered to be relevant or will not have any
material effect on the Fund's financial statements.

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.

(Un-Audited) (Audited)
Septermber 30, June 30,

Note 2024 2024
BALANCES WITH BANKS Rupees in "000
Balances with banks in:
Savings accounts 4.1 7,492,826 4,403,340
Current account 6,000,000 1,900,000

13,492,826 6,303,340

These include a balance of Rs. 500.7587 million (June 30, 2024: Rs. 70.895) maintained with Allied Bank Limited (a related party) that
carries profit at 13.00% per annum ( June 30, 2024: 20.50 % per annum) Other savings accounts of the Fund carry profit ranging from

13% t015.50% per annum ( June 30, 2024:19.50% to 21.00%).
Note (Un-Audited) (Audited)

INVESTMENTS Septermber 30, June 30,
2024 2024

At fair value through profit or loss Rupees in '000

Corporate sukuk 5.1 2,321,028 726,000

Government securities - GoP ijarah sukuks 52 22,357 34,020
2,343,385 760,020
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5.1

5.2

Corporate Sukuk
Unrealised P i
Sold / Carrying | Market value " !s. WTW "
Asat |Purchased As at appreciatio refation to
; . matured valueasat | asat
Name of the security -y Profit rate Mg, e during e September | September W et assets of il
date 024 | period C| 30 (diminutio value of
the period 30,204 | 30,2014 the Fund |
n)asat investment
(Number of certificates) =t = (Rupees in 00) %
Power generation & distribution
K-Bectric Limited September 30,2024  2216% 100 100 100000 100,000 062%  431%
(Face Value of Rs. 1,000,000 per cerfficate)
K-Bectric Limted-140224 February 142024 21.51% 500 110 390 390000 390,000 244%  16.60%
(Face Value of Rs. 1,000,000 per cerfificate)
K-Bectric Limited-260324 March 26,2024 21.86% 300 300 300,000 300,000 187%  1293%
(Face Value of Rs. 1,000,000 per certificate)
Lucky Bectric Pow er Company-260324 March26,2024  21.85% KYe 325 300 325000 203%  14.00%
(Face Value of Rs. 1,000,000 per certificate)
Telecommunication
Pakistan Telecommunication Company Limited July 18,2024 2088% 120 120 120000 120,000 078%  517%
(Face Value of Rs. 1,000,000 per cerfificate)
Pakistan Telecommunication Company Limted ~ December 24,2024  20.26% 106 106 106,000 106,000 066%  4.57%
(Face Value of Rs. 1,000,000 per certificate)
Pakistan Telecommunication Company Limted-  January 18, 2024 20.88% 400 400 400,000 400,000 250%  17.23%
181024 (Face Value of Rs. 1,000,000 per
certificate)
Pakistan Telecommunication Company Limted- ~ March 19,2024 21.39% 600 600 600000 600,000 378%  25.85%
190324 (Face Value of Rs. 1,000,000 per
certficate)
Total as at September 30, 2024 2341000 2321028 14.49%  100.00%
Total as at June 30, 2024 726000 726,000 862%
Government Securities - GoP ljarah Sukuks
F Unrealised Percentage in
Purchased Sold | As at Garrying Market appreciation/ nlaﬁe:!a
Maturity Profit As at July during the matured September value as at| value as at (diminution) as [net assets | btal market
Name of the security Issue Date date e 1, 2024 oriod during 30, 2024 September | September P fth lie:of
P the period| ' 0,204 | 30,204 | ° 53:"”"2'4 o :u“: in::;n‘:m
(Number of certificates) (Rupees in '000) I %
GIS(VRR)-34 August  August 21.24% 340 % 250 22010 22357 37 0.14% 6435.16%
(Face Value of Rs 100,000 per certificate) 7,2023 7, 2023
Sukuk(VRR) 1Y December December 19.86% 28,000 28,000 0.00% 0.00%
(Face Value of Rs 100,000 per certificate) ~ 4,2023 7,204
Sukuk(VER) 1Y October October 22.49% 117,500 117,500 0.00% 0.00%
(Face Value of Rs 100,000 per certificate) ~ 9,2023  9,2024
Total as at September 30, 2024 22010 22357 347 0.14% 643516%
Total as at June 30, 2024 33,931 34,020 89
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6.1

6.2

71

7.2

8.1

10

(Un-Audited) (Audited)
Septermber 30, June 30,

PAYABLE TO ABL ASSET MANAGEMENT COMPANY LIMITED Note 2024 2024
- MANAGEMENT COMPANY - RELATED PARTY Rupees in '000
Management fee payable 6.1 7451 2,507
Punjab Sales Tax payable on remuneration of the Management Company 6.2 1,192 401
Sales and transfer load payable 1,312 2,156
Other payable 565 565
10,520 5,629

As per regulation 61 of the NBFC Regulations, 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 remuneration at the rate of 1.00% of net
assets per annum based on the daily net assets of the Fund. The amount of remuneration is being paid monthly in arrears.

During the period, an amount of Rs. 3.654 million was charged on account of sales tax on management fee levied through the Punjab
Sales Tax on Services Act, 2012 at the rate of 16%.

(Un-Audited)  (Audited)

PAYABLE TO CENTRAL DEPOSITORY COMPANY OF Note Septermber 30, June 30,
PAKISTAN - TRUSTEE - RELATED PARTY 2024 2024
Rupees in ‘000
Trustee fee payable T4 802 276
Sindh Sales Tax payable on trustee fee 7.2 120 36
922 312

The Trustee is entitled to monthly remuneration for services rendered to the Fund under the provisions of the Trust Deed. The Fund
has charged trustee fee at the rate of 0.055% per annum of the daily average net assets of the Fund during the period ended
September 30, 2024.

During the period, an amount of Rs 0.3740 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 13% .

(Un-Audited) (Audited)
Septermber 30, June 30,

PAYABLE TO THE SECURITIES AND EXCHANGE Note 2024 2024
COMMISSION OF PAKISTAN Rupees in '000
Fee payable 8.1 1,094 376

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

Under the provisions of the NBFC Regulations, a collective investment scheme (CIS) is required to pay fee to the Securities and
Exchange Commission of Pakistan (SECP), an amount equal to 0.075% per annum of the average daily net assets.

Further, the Fund is required to pay SECP fee within fifteen days of the close of every calendar month.
(Un-Audited) (Audited)
Septermber 30, June 30,

2024 2024
ACCRUED EXPENSES AND OTHER LIABILITIES Rupees in '000
Auditors' remuneration payable 635 443
Printing charges payable 98 50
Withholding tax payable 21,578 28,355
22311 28,848

CONTINGENCIES AND COMMITMENTS

There were no contingencies and commitments outstanding as at September 30, 2024 and June 30,2024
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14.1

14.2

143

14.4

TAXATION

The income of the Fund is exempt from income 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% 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 period derived from sources other than capital gains as reduced by such expenses as are chargeable
thereon to the unit holders. Since the management has distributed the required minimum percentage of income earned by the Fund
for the period ended June 30, 2024 to the unit holders in the manner as explained above, no provision for taxation has been made in
these 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.

EARNINGS PER UNIT

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

TOTAL EXPENSE RATIO

The Total Expense Ratio (TER) of the Fund as at September 30, 2024 is 0.73% which includes 0.16% representing Government
levies on the Fund such as sales taxes, annual fee to the SECP, etc. This ratio is within the maximum limit of 2.0% prescribed under
the NBFC Regulations for a collective investment scheme categorised as income scheme.

TRANSACTIONS WITH RELATED PARTIES / CONNECTED PERSONS

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

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

Remuneration to the Management Company and the Trustee is determined in accordance with the provisions of the NBFC
Regulations, 2008 and the Trust Deed, respectively.

The details of transactions carried out by the Fund with connected persons during the period and balances with them as at period end
are as follows:

(Un-Audited)
Septermber 30,
Transactions during the period 2024
Rupees in "000
ABL Asset Management Company Limited - Management Company
Remuneration charged 22,840
Punjab Sales Tax on remuneration of the Management Company 3,654
Issue of 51,623 units 517
Redemption of 51,623 units 518
Central Depository Company of Pakistan - Trustee
Remuneration of the Trustee 2,495
Sindh Sales Tax on remuneration 374
Allied Bank Limited
Profit on saving account 1,298
ABL Islamic Cash Fund - Common Management
Purchase of Pakistan Telecommunication Company Ltd. Sukuk (Face Value 400,000,000) 439,924
Purchase of Lucky Electric Power Company Limited Sukuk (Face Value 325,000,000) 344,490
Purchase of K-Electric Limited Sukuk (Face Value 300,000,000) 317,642
Purchase of Pakistan Telecommunication Company Ltd. Sukuk (Face Value 600,000,000) 637,665
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Purchase of K-Electric Limited. Sukuk (Face Value 500,000,000)

ABL Islamic Financial Planning Fund-Conservative Allocation Plan
Issue of 19,963 467 units
Redemption of 12,462,958 units

Fauji Fertilizer Bin Qasim Limited
Issue of 166,248,274 units

Muhammad Kamran Shehzad
Issue of 498,754 units

Amounts / balances outstanding as at period end

ABL Asset Management Company Limited - Management Company
Remuneration payable

Punjab Sales Tax payable on remuneration of the Management Company
Sales and transfer load payable

Other payable to Management Company

Central Depository Company of Pakistan - Trustee
Trustee fee payable
Sindh Sales Tax payable on trustee fee

Allied Bank Limited
Bank balance
Profit receivable

D.D. Shipbreakers
Outstanding Nil Units (June 30, 2024 91,340,548 units)

ABL Islamic Financial Planning Fund-Conservative Allocation Plan
Outstanding 7,500,509 units (June 30, 2024: Nil Units)

Fauji Fertilizer Bin Qasim Limited
Outstanding 166,248,274 units (June 30, 2024: Nil Units)

Muhammad Kamran Shehzad
Outstanding 498,754 units (June 30, 2024: Nil Units)

Other balances due to / from related parties / connected persons are included in the respective notes to the financial

statements.

FAIR VALUE MEASUREMENT

(Un-Audited)

Septermber 30,
2024
Rupees in '000
541,956
200,000
129,000
1,686,456
5,009
(Un-Audited) (Audited)
Septermber 30, June 30,
2024 2024
Rupees in ‘000
7,451 2,507
1,192 401
1,312 2,156
565 565
802 276
120 36
500,759 70,895
5,628 6,922
- 914,091
78,365 -
1,736,945 -
5211 -

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 values and fair values 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.
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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 prices (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).

As at September 30, 2024 and June 30, 2024, the Fund held the following financial instruments measured at fair values:

September 30, 2024
Level1 || Level2 || Level3 || Total
e e Rupees in '000 ----mmemememmmmemee e

At fair value through profit or loss

Corporate sukuk certificates - 2,321,028 - 2,321,028
Government securities - GoP ijarah sukuks - 22,357 - 22,357
- 2,343,385 - 2,343,385
June 30, 2024
Level1 [| Level2 [| Level3 || Total

—————————— e Rupees in '000 ----—--—-—eeeeeee -
At fair value through profit or loss

Corporate sukuk certificates - 726,000 - 726,000
Government securities - GoP ijarah sukuks s 34,020 - 34,020
- 760,020 - 760,020

16 GENERAL

16.1 Corresponding figures have been rearranged and reclassified, wherever necessary, for better presentation and disclosures.
Figures have been rounded off to the nearest (thousand) Rupee unless otherwise stated.
Units have been rounded off to the nearest decimal place.

17 DATE OF AUTHORISATION FOR ISSUE

These condensed interim financial statements were authorized for issue on October 15, 2024 by the Board of Directors of the
Management Company.

For ABL Asset Management Company Limited
(Management Company)

S

Sa(i’ib Matin Naveed Nasim Pervaiz Iqba’l‘hutt
Chief Financial Officer Chief Executive Officer Director
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