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The Board of Directors of ABL Asset Management Company Limited, the management company of ABL Islamic
Asset Allocation Fund (ABL-IAAF), is pleased to present the Condensed Interim Financial Statements (un-audited)
of ABL Islamic Asset Allocation Fund for the quarter ended September 30, 2023.

ECONOMIC PERFORMANCE REVIEW

Country posted current account deficit (CAD) of USD 5.29bn in the first 3SMFY?24 against the deficit of 9.16bn
in the same period last year (SPLY). This reduction in CAD could be attributed to 25.36% YoY drop in exports
backed by Flat imports (~3.78% down) against the corresponding period in previous year. Pakistan foreign exchange
reserves have remained under pressure during the said period, by providing ~1.78 months of import cover. With
Pakistan's external financing requirement (debt repayment & current account deficit) of USD ~28.4bn, there are
concerns that country may not meet its financing needs. Resultantly, yield on our international issuance (sukuks
& bonds) have substantially increased. The appreciation of the Pakistani Rupee in conjunction with the decline
in international oil prices will benefit the Pakistani economy.

During the period, average Consumer price index (CPI) clocked in at 29.04% YoY against 25.11%YoY in SPLY.
Skyrocketing Fuel prices backed by electricity tariff in the country are the key elements in inching up the prices.
Transport and food prices have responded to the fuel prices and contributed most in pushing up the consumer price
index. Within food index perishable items witnessed significant increase.

Outlook on Pakistan economy will also dependent upon international commodity price trend going forward. Oil
price in international market may come down significantly and expected to drop further amid fears of global
recession. Reduction in oil prices likely to support inflation outlook in coming days.

MUTUAL FUND INDUSTRY REVIEW

Total Assets under management (AUMSs) of open end mutual fund posted growth of 13.6% during 3MFY24 (From
PKR 1,655bn to PKR 1,881bn). Fixed income funds (conventional & Islamic) which increased by 17.8% while,
money market (conventional & Islamic) which surged by 15.8% to close the period at PKR 592bn and 1062bn
respectively. AUMs of equity funds (conventional & Islamic) increased by mere 0.7% during the said period.
Growth in fixed income and money market funds can be attributed on the basis of investor demand for less risky
and high yield assets amid volatile equity market backed by higher interest rate and political instability in the
country. ABL Asset Management Company's market share stood at 7.14%.

EQUITY MARKET REVIEW - ISLAMIC

During 1QFY24, KMI-30 index showed robust growth, posting an appreciation of 3.15%YoY, and closed at 77669
points. The first quarter of FY24 started on a positive note amid IMF announcement of a new SBA of USD 3bn
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package for 9 months, which put to rest rumors of an imminent default. SBP remained reluctant of increasing
policy rate in last two MPC meetings against the market expectation of 100-200bps. The decision was apparently
based on the declining trend in CPI numbers that clocked at 27.38% for the month of Aug'23 after touching a
record high at 37.97% in May'23. PKR continuously lost its value to a record low 307. However, government took
strict action against the illegal activities in exchange market, speculators and smugglers that lead to a significant
improvement in PKR that closed the period at 287.

Average traded volume increased significantly by ~36.57%YoY while the value increased by ~24.14%YoY to 83
million and ~USD 19 million, respectively. Foreigners bought worth ~USD 22 million shares during the said
period. On the local front, banks and mutual funds, remained on the forefront with a net selling of worth ~USD
43 million, and ~USD 37 million, respectively. On the flip side insurance and companies remained the net buyers
of worth ~USD 45mn and ~USD 25mn. Sectors contributing to the index strength were Commercial Banks, Oil
and gas exploration, and Power companies adding 2207, 869 and 611 points, respectively. On the flip side,
Fertilizers, and Technology sectors negatively impacted the index subtracting 217 and 70 points, respectively.

Going forward, we believe that a successful follow through on IMF's stand by arrangement and successfully
holding general election will remain a key focus in determining the market's fate.

MONEY MARKET REVIEW

In 1QFY2024, Pakistan's Consumer Price Index (CPI) clocked in at an average 29% year-on-year (YoY), compared
to an increase of 25.1% in the same period last year. The main sectors contributing to the inflation were food &
transportation, attributed to domestic petroleum product price hikes and higher electricity tariffs.

State Bank of Pakistan (SBP) has kept status quo in the last two Monetary Policy Committee (MPC) meetings
held on 31st July and 14th September, 2023 against the market expectations of 100 to 200bps hike. The State Bank
of Pakistan (SBP) reported that inflation will decline in the coming months due to a combination of high base
effect and slower month-on-month inflation. SBP seems in no mood to raise interest rates further. However, the
next IMF review is critical in this backdrop. As of September 22, 2023, the SBP's reserves stood at USD 7.63
billion.

During the 1QFY24, considerable market participation was observed in the variable rate [jarah Sukuk as the total
participation stood at PKR 984bn against a target of PKR 420 bn. The Ministry, however ended up borrowing a
total of only PKR 456bn in the variable rate [jarah Sukuk. In fixed rate [jara sukuks, participation stood high at
PKR 415bn against the target of PKR 240bn in 1Y, 3Y & 5Y tenors. Ministry ended up borrowing PKR 202bn
in 1Y, 3Y & 5Y tenors.

FUND PERFORMANCE

During the 1QFY24, ABL-IAAF posted an absolute return of 4.94% against the benchmark return of 1.94%,
reflecting a significant outperformance of 300bps.

The Fund was mainly invested in Corporate Sukuk i.e 70.08%, while the 22.87% was invested in Cash. AUM of
Allied Islamic Asset Allocation Fund was recorded at PKR 1,878.08 mn at the end of Sep'23.
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AUDITORS

M/s. Yousaf Adil (Chartered Accountants), have been appointed as auditors for the year ending June 30, 2024 for
ABL Islamic Asset Allocation Fund (ABL-IAAF).

MANAGEMENT QUALITY RATING

On October 26, 2022: The Pakistan Credit Rating Agency Limited (PACRA) has upgraded the Management Quality
Rating (MQR) of ABL Asset Management Company (ABL AMC) at '"AM1' (AM-One). Outlook on the assigned
rating is 'Stable'.

MONEY MARKET OUTLOOK

Inflation is expected to remain on the higher side during FY?24 although IMF has revised its estimates of average
inflation downward from 26.00% to 23.60% p.a. Recent strength of the Rupee against the Dollar, Rupee has
appreciated almost 9% from its peak against the Dollar, and because of a high base effect inflation is expected to
decline to 16% p.a. during the last quarter of FY24.

If the recent positive momentum continues, global oil prices and the USDPKR parity remain stable, policy rate

is expected to start declining during the third quarter of FY24.

In view of the above we would continue with our cautious approach of minimizing interest rate risk in our portfolios
and will stay invested in floating rate short term sukuks and bank deposit deals however we would add exposure

to longer tenor instruments but would use a more prudent and a watchful approach.

In order to further augment returns we will place funds under Musharaka/Modaraba /Bai-Mujjal arrangements

with top rated Islamic banks so we can place money directly in the Islamic interbank market and with DFIs.
EQUITY MARKET OUTLOOK

Restoration of International Monetary Fund (IMF) program has brought the investor's confidence back in the
market. Both KSE-100 and KMI-30 have posted a positive return over the last few months. International commodity
prices are also on a declining trend. State Bank of Pakistan (SBP) has reported that inflation will decline in the
coming months due to a combination of high base effect and slower month-on-month inflation and seems in no
mood to raise interest rates further. PKR has also appreciated and recovered against the greenback after hitting a
historic low at 307 to close at 287.73. Therefore, going forward, we see index to start performing owing to declining
trend in international commodity prices. We foresee a cut in interest rates in the coming year which will also ease
the pressure on the economy. Furthermore, a successful follow through on IMF's stand by arrangement and holding

of upcoming general elections will remain a key focus in determining the market's fate.
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ABL ISLAMIC ASSET ALLOCATION FUND
CONDENSED INTERIM STATEMENT OF ASSETS AND LIABILITIES

AS AT SEPTEMBER 30, 2023
(Un-audited) (Audited)
September 30,  June 30,
2023 2023
Note ==eemee = Rupees in '000 ==w=ss=sn-
Assets
Bank balances 4 429,791 273,260
Investments 5 1,316,876 2,112,576
Deposits and other receivables 15,861 15,861
Advance and profit receivable 116,619 120,857
Total assets 1,879,147 2,522,554
Liabilities
Payable to ABL Asset Management Company Limited - Management Company 7 452 827
Payable to the Digital Custodian Limited - Trustee 167 180
Payable to the Securities and Exchange Commission of Pakistan 185 543
Accrued expenses and other liabilities 8 259 1,905
Total liabilities 1,063 3,455
NET ASSETS 1,878,084 2,519,099
UNIT HOLDERS' FUND (AS PER STATEMENT ATTACHED) 1,878,084 2,519,099
CONTINGENCIES AND COMMITMENTS
Number of units
NUMBER OF UNITS IN ISSUE 179,750,180 253,022,338
=ee==-RUpEES-====-
NET ASSET VALUE PER UNIT 10.4483 9.9560

The annexed notes from 1 to 16 form an integral part of these condensed interim financial statements.

For ABL Asset Management Company Limited

(Manageme@tj\ompany)
Sa(i,ib Matin Naveed Nasim Pervaiz Iqbaﬁutt
Chief Financial Officer Chief Executive Officer Director
A
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ABL ISLAMIC ASSET ALLOCATION FUND

CONDENSED INTERIM INCOME STATEMENT (UN-AUDITED)

FOR THE QUARTER ENDED SEPTEMBER 30, 2023

Income
Profit on savings accounts
Income from corporate sukuk certificates

Capital gain on sale of investments - net
Unrealised diminution on re-measurement of investments classified
as 'financial assets at fair value through profit or loss'

Total income

Expenses

Remuneration of ABL Asset Management Company Limited -
Management Company

Punjab Sales Tax on remuneration of the Management Company
Remuneration of Digital Custodian Limited - Trustee

Sindh Sales Tax on remuneration of the Trustee

Annual fees to the Securities and Exchange Commission of Pakistan
Securities transaction costs

Auditors' remuneration

Legal & professional charges

Listing fee

Amortisation of preliminary expenses and floatation costs

Shariah advisory fee

Printing charges

Settlement and bank charges

Total operating expenses

Net income for the period before taxation
Taxation

Net income for the period after taxation
Other comprehensive income

Total comprehensive income for the period
Earnings per unit

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

Note 2023 2022
emesemeae= Rupees in '000 ----==-m--
21,547 23,015
102,136 77,739
123,683 100,754
626 468
54 (1,201) (13,957)
(575) (13,489)
123,108 87,265
71 1,258 1,422
7.2 201 228
472 525
61 68
598 142
147 135
54 54
86 -
31 7
- 107
90 90
50 50
74 =
3122 2,828
119,986 84,437
11 - -
119,986 84,437
119,986 84 437
12
119,986 84,437
(215) (173)
119,771 84,264
119,771 84,264
119,771 84,264

The annexed notes from 1 to 16 form an integral part of these condensed interim financial statements.

For ABL Asset Management Company Limited

(Management Company)
Sa(i,ib Matin Naveed Nasim
Chief Financial Officer Chief Executive Officer
A
ABL
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ABL ISLAMIC ASSET ALLOCATION FUND
CONDENSED INTERIM STATEMENT OF MOVEMENT IN UNIT HOLDERS' FUND
FOR THE QUARTER ENDED SEPTEMBER 30, 2023

2023 2022
Un- Un-
Capital |, tributed| Total Capital |\ tributed| Total
Value i Value .
income income
(Rupees in "000)
Net assets at the beginning of the period (audited) 2,521,250 (2,151) 2,519,099 2,779,915 (2,219) 2,777,696
Issue of 48,892 (2022: 3,562,553) units
Capital value (at net asset value per unit at the
beginning of the period) 487 - 487 35,237 - 35,237
Element of income 1 - 1 713 - 713
Total proceeds on issuance of units 488 - 488 35,950 - 35,950
Redemption of 73,321,050 (2022: 1,580,877) units
Capital value (at net asset value per unit at the
beginning of the period) 723,670 - 723,670 15,636 - 15,636
Element of loss 37,604 215 37,819 13 173 186
Total payments on redemption of units 761,274 215 761,489 15,649 173 15,822
Total comprehensive income for the period - 119,986 119,986 - 84,437 84 437
Distribution during the period = - - 2 - =
Net income for the period less distribution - 119,986 119,986 - 84,437 84,437
Net assets at the end of the period (un-audited) 1,760,464 117,620 1,878,084 2,800,216 82,045 2,882,261
Undistributed income brought forward
- Realised (loss) / income 29,270 (14,513)
- Unrealised income / (loss) (31,421) 12,294
(2,151) (2,219)
Accounting income available for distribution
-Relating to capital gains = =
-Excluding capital loss 119,771 84,264
119,771 84,264
Distribution during the period - -
Undistributed income carried forward 117,620 82,045
Undistributed income carried forward
-Realised gain / (loss) 118,821 96,002
-Unrealised loss (1,201) (13,957)
117,620 82,045
Rupees Rupees
Net assets value per unit at beginning of the period 9.9560 9.8910
MNet assets value per unit at end of the period 10.4483 10.1914

The annexed notes from 1 to 16 form an integral part of these condensed interim financial statements.

For ABL Asset Management Company Limited

(Management Company)
Saqib Matin Naveed Nasim Pervaiz Iqbaﬁutt
Chief Financial Officer Chief Executive Officer Director
A
A
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ABL ISLAMIC ASSET ALLOCATION FUND
CONDENSED INTERIM CASH FLOW STATEMENT (UN-AUDITED)
FOR THE QUARTER ENDED SEPTEMBER 30, 2023

2023 2022
Note ---------- Rupees in '000 ----------
CASH FLOWS FROM OPERATING ACTIVITIES
Net income for the period before taxation 119,986 84,437
Adjustments for:
Profit on savings accounts (21,547) (23,015)
Income from corporate sukuk certificates (102,136) (77,739)
Amortisation of preliminary expenses and floatation costs - 107
Net unrealised diminution on re-measurement of investments
classified as 'financial assets at fair value through profit or loss' 54 1,201 13,957
(122,482) (86,690)
(Increase) in assets
Prepayments and other receivables | (2,293)] | (20)]
(2,293) (20)
Increase in liabilities
Payable to ABL Asset Management Company Limited - Management Company (375) 32
Payable to the Digital Custodian Company Limited- Trustee (13) 11
Payable to the Securities and Exchange Commission of Pakistan (358) (466)
Accrued expenses and other liabilities (1,646) (756)
(2,392) (1,179)
(7,181) (3,452)
Profit received on savings accounts 18,383 -
Income received from corporate sukuk certificates 111,831 1,015
Net amount paid on purchase and sale of investments 794,499 264,347
Net cash flows generated from operating activities 917,532 261,910
CASH FLOWS FROM FINANCING ACTIVITIES
Net receipts from issuance of units 488 35,950
Net payments against redemption of units (761,489) (15,945)
Net cash flows (used in) / generated from financing activities (761,001) 20,005
Net increase in cash and cash equivalents 156,531 281,915
Cash and cash equivalents at the beginning of the period 273,260 544,175
Cash and cash equivalents at the end of the period 4 429,791 826,090

The annexed notes from 1 to 16 form an integral part of these condensed interim 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
A
A
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ABL ISLAMIC ASSET ALLOCATION FUND
NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE QUARTER ENDED SEPTEMBER 30, 2023

1.1

1.2

1.3

1.4

1.5

LEGAL STATUS AND NATURE OF BUSINESS

ABL Islamic Asset Allocation Fund (the Fund) is an open ended mutual fund constituted under a Trust Deed entered
into on October 04, 2017 between ABL Asset Management Company Limited as the Management Company and MCB
Financial Services Limited (MCBFSL) as the Trustee. The Securities and Exchange Commission of Pakistan (SECP)
authorised constitution of the Trust Deed vide letter no. SCD/AMCW/ABLIAAF/26/2017 dated July 25, 2017 in
accordance with the requirements of the Non-Banking Finance Companies and Notified Entities Regulation, 2008.

The Management Company of the Fund has been licensed to act as an Asset Management Company under the Non-
Banking Finance Companies (Establishment and Regulation) Rules, 2003 (the NBFC Rules) through a certificate of
registration issued by the SECP. The registered office of the Management Company is situated at Plot No. 14, Main
Boulevard, DHA Phase 6, Lahore. The Management Company is a member of the Mutual Funds Association of
Pakistan (MUFAP).

The Fund has been categorised as an shariah compliant asset allocation scheme by the Board of Directors of the
Management Company and is listed on the Pakistan Stock Exchange Limited. The Fund is an open-end mutual Fund
and is listed on the Pakistan Stock Exchange Limited. The units of the Fund are offered to the public for subscription
on a continuous basis and are transferable and redeemable by surrendering them to the Fund.

The objective of the Fund is to earn a potentially high return through asset allocation between shariah compliant equity
instruments, shariah compliant fixed income instruments, shariah compliant money market instruments and any other
shariah compliant instrument as permitted by the SECP and shariah advisor.

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

The Management Company has been assigned a quality rating of '"AM1' by Pakistan Credit Rating Agency (PACRA)
dated October 26, 2022 (2022: AM2++ dated December 31, 2021) The rating reflects the Company's experienced
management team, structured investment process and sound quality of systems and processes.

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

- 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 with the
requirements of IAS 34, the provisions of and directives issued under the Companies Act, 2017, part VIIIA of the
repealed Companies Ordinance 1984, the NBFC Rules, the NBFC Regulations and the requirements of the Trust
Deed have been followed.

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 published audited financial statements of the Fund for the year ended
June 30, 2023.
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21 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, 2023.

3 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

31 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, 2023.

3.2  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 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, 2023.
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, 2023.

3.3 Amendments to accounting and reporting standards that are effective in the current period

There are certain amendments to the accounting and reporting standards that are mandatory for the Fund's annual
accounting period beginning on July 1, 2023. 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.

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

There are certain new standards, interpretations and amendments to the accounting and reporting standards that are
mandatory for the Fund's annual accounting periods beginning on or after July 1, 2024. However, these are not
expected to have any significant impacts on the Fund's operations and are, therefore, not detailed in these condensed
interim financial statements.

(Un-audited) (Audited)
September 30,  June 30,

2023 2023
4 BANK BALANCES Note ------- Rupees in '000 -------
Balances with banks in savings accounts 4.1 429,791 273,260

4.1 This includes balance of Rs 1.032 million (June 30, 2023: 11.202 million) maintained with Allied Bank Limited (a
related party) that carries profit at 15.00% (June 30, 2023: 15.00%) per annum. Other savings accounts of the Fund
carry profit rates ranging from 19.00% to 21.00% (June 30, 2023: 18.50% to 19.50%) per annum.

(Un-audited) (Audited)
September 30,  June 30,

2023 2023
5 INVESTMENTS Note ------- Rupees in '000 -------
At fair value through profit or loss
GOP ljarah sukuk certificates 51 125,680 618,719
Corporate sukuk certificates 52 1,191,196 1,493,857
1,316,876 2,112,576
PN
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5.1

5.2

GoP ljara Sukuks

A= at Pn::’han I::::::y As at Cnlty::zlvalue Mavl;:l:lalue L::::I‘I;:? P:ﬁ::l‘:?io:‘
Name of the security bl ":‘:;:mv Profit rate SR, [ning ||| (durshy; [Septsmber. September 30, | September 30, assels market
¥ - 2023 e the: A0 2023 2023 ofthe | value of
perica period Fund |investment
Number ol cerfilicales (Rupees in "000) Yo - caas
GoP |jJarah Sukuk Certificates - XVill Semi- April 30, Weighted 50 - 50 4.821 4.824 3 0.26% 0.37%
-VRR annually 2025 average
& months T-
GoP ljarah Sukuk Certificates - IV - Semi- July 29, 2,000 1.750 250 24,850 24 865 15 1.32% 1.89%
FRR annually 2025 B.37%
GoP |jarah Sukuk Certificates - XX| - Semi- July 29, Weighted 250 - 250 21,428 21.425 1.14% 1.63%
VRR annually 2020 average &
months T-Blils
GoP ljarah Sukuk Certificates - X1l - Semi- April 27, 1.480 - 1.400 80 7.389 7.388 {1) 0.39% 0.56%
FRR annually 2027 12.49%
GoP |jarah Sukuk Certificates - XXX - Semi- April 17, Welghted 750 B40 110 11.008 11,129 122 0.59% D.85%
YRR annually 2024 average
months T-Bills
GoP ljarah Sukuk Certificates - X - Semi- December 11.40% 625 - 625 56.302 56,050 (252) 2.98% 4.26%
FRR annually 15, 2026
GoP |jarah Sukuk Certificates - X301 Semi- October Weighted 1.500 - 1.500 - -
- VRR annually 26, 2027 o &
months T-Billa
Tolal as al Seplember 30, 2023 125.793 125,680 {113) 5.22% 9.54%
Total as at June 30, 2023 E35,696 818,719 (15.977t
Sukuk certificates
Profit Sales |/ : Unrealised |  Percentagein
Purchas Carrying value| Market value ¢ i
payments As at redemp- As at mying apprecia- relation to
I | Maturity Julyd, | % | tions [Septembero,| % s tion/ | M |t market
Name of the securi Gt Profit rate ! i 3 2 r r L
ty principal |  date 2023 t::"ngr during 2023 Septezr;zb: %, Septe;:;: %, (diminu- m value of
redemp- Y| the year tion) Fung | Investment
tions Number of certificates ———— ———— (Rupees in '000] %
COMMERCIAL BANKS
Dubai Islamic Bank Pakistan Limited Monthly / At Perpetual 3 months KIBOR 21,000 15,000 6,000 30,000 30,000 1.60% 2268%
Additional Tier - | (AA-, VIS) maturity plus base rate of
(Face value of 5,000 per certificate) 1.75%
Dubai Islamic Bank Pakistan Limited Semi-  December 6 months KIBOR 60 - 60 60,082 60,150 68 320% 45M%
(AA-, VIS, traded) annually/  2,2032  plus base rate of
(Face value of 1,000,000 per Al maturity 0.70%
Meezan Bank Limited Additional Tier-1  Monthly / At Perpetual 1 month KIBOR 385 20 345 345,000 345,000 18.37% 26.20%
(AA#+, VIS) note 5.2.1) maturity plus base rate of
(Face value of 5,000 per certificate) 1.75%
Bank Islami Pakistan Limited Additional  Monthly/ At Perpetual 6 montis KIBOR 3,000 3,000 ]
(A, PACRA) (note 5.2.1) maturity plus base rate of
(Face value of 1,000,000 per 275%
Bank Islami Pakistan Limited Additional ~ Monthly  December 1 month KIBOR 10,000 10,000 50,000 50,000 266% 3.80%
(A, PACRA) 28,2030  plus base rate of
(Face value of 5,000 per certificate) 250%
Al Baraka Bank (Pakistan) Limited Semi-  August22, 6months KIBOR 15 20 - 3B 34,995 34,965 (30) 1.86% 266%
(A, VIS, traded) annually / 2024 plus base rate of
(Face value of 1,000,000 per At maturity 0.75%
Al Baraka Bank (Pakistan) Limited (A, Semi-  December 6 months KIBOR 85 25 60 50,400 60,060 660  3.20% 4.56%
VIS, traded) annually /2, 2031 plus base rate of
(Face value of 1,000,000 per certificale) Al maturity 1.50%
POWER GENERATION & DISTRIBUTION
K-Electric Limited Quarterty /  November 3 months KIBOR 24,000 - 24,000 122,691 121,282 (1,409) 6.46% 9.21%
(AA+, VIS, non-Iraded) Oua:teriy 23,2029 plus base rate of
(Face value of 5,000 per cetificate) m%ﬂun 1.70%
g
K-Electric Limited Sukuk V Quarterly  August3, 3months KIBOR 27100 17647 38017 6,730 27,463 27526 63 147T% 209%
(AA+ VIS, traded) 2027 plus base rate of
(Face value of 4,250 per certficate) 1.70%
K-Electric Limited PPSTS-15 At maturity September 6months KIBOR 9,000 9,000 -
(A-1+ VIS) 21,2023 plus base rate of
(Face value of 1,000,000 per 0.50%
K-Electric Limited PPST5-18 At matunity February 9, 6 menths KIBOR 13,800 - 13,800 69,000 69,000 367% 5.24%
(A-1+, VIS) 2024 plus base rate of
(Face value of 5,000 per certficate) 0.30%
A
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5.21

5.4

6.1

Profit Sales | : Unrealised |  Percentagein |
Purchas Carrying value| Market value z
payments As at @ redemp- As at 5.at asit apprecia- | Net R—
Name of the security ; 'r_ Moty Profit rate e, during t|o!15 Seplesuber 20, September 30, | September 30, t_|o|_1f 3SSELS |l of
principal | date 2021 during 2023 (diminu- | ofthe |
the year 2023 2023 : Fund investment
redemp- the year _ tion) un
tions Number of certificates (Rupees in '000) %
The Hub Power Company Limited At maturity Movember & months KIBOR 42 42 42,000 42,000 2.24% 3.19%
(AA+, PACRA, non-traded) 16,2023  pius base rate of
(Face value of 1,000,000 per 0.30%
The Hub Power Company Limited Quarterly/ August22, ImonthsKIBOR 1350 1,350
(AA+, PACRA, non-traded) Semi- 2023 plus base rate of
{Face value of 25,000 per certificate) ~ annually 1.50%
The Hub Power Company Limited Semi-  March 19, 12 months 3135 3135 79,159 78,683 (475)  41%% 597%
(AA+, PACRA, non-traded) annually 2024 KIBOR plus
(Face value of 50,000 per certificate) Gase ey of
PHARMACEUTICALS
Aspin Pharma (Private) Limited (A, VIS,  Quarterly  Movember 3months KIBOR 1,751 1,751 8,790 8,762 (27)  047% 0.67%
traded) 30,2023  pius base rate of
(Face value of 15,000 per cerlificate) 1.50%
ENGINEERING
Cresecnt Steel and Allied Products Semi-  Oclober 11, 6 months KIBOR 1,100 1,100 90,256 90,319 63 481% 6.86%
Limited (A-, VIS, traded) annually 2025 plus base rate of
(Face value of 100,000 per certificate) 200%
MISCELLANEOUS
Pakistan Services Limited Semi-  March 14, 6 months KIBOR 200 200 173,448 173,448 9.24% 13.17%
(Face value of 867,240 per certificate) annually 2024 plus base rate of
1.00%
Total as at September 30, 2023 1,192.284 1,191,196 (1.088) 6343% 90.46%
Total as at June 30, 2023 1,508,301 1,493,857 (14.444)

Sukuk certificates of Dubai Islamic Bank Pakistan Limited, Meezan Bank Limited, Banklslami Pakistan Limited and
Pakistan Services Limited are carried at their cost as they are not valued by MUFAP / at PKISRV.

Unrealised diminution / appreciation on re-measurement of
investments classified as financial assets at
fair value through profit or loss

Market value of investments
Less: Carrying value of investments

PRELIMINARY EXPENSES AND FLOATATION COSTS

Preliminary expenses and floatation costs incurred
Less: amortisation during the period
At the end of the period

(Un-audited) (Audited)
September 30, June 30,
2023 2023

Note -—--— Rupees in '000 --—-—---
51&5.2 1,316,876 2,112,576
51&5.2 1,318,078 2,143,997
(1,201) (31,421)
- 389
- (389)

Preliminary expenses and floatation costs represent expenditure incurred prior to the commencement of operations of
the Fund. These costs are being amortised over a period of five years in accordance with the requirements set out in
the Trust Deed of the Fund and the Non-Banking Finance companies and Notified Entities Regulation, 2008.

PAYABLE TO ABL ASSET MANAGEMENT COMPANY LIMITEC

- MANAGEMENT COMPANY - RELATED PARTY

Management fee payable

Punjab Sales Tax payable on remuneration of the
Management Company

Other payable

A
ABL
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71 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 rate of 0.2% (2022: 0.2%) of the average annual net assets of the Fund during the year ended
June 30, 2023. The remuneration is payable to the Management Company monthly in arrears.

7.2 During the period, an amount of Rs. 0.201 million (2022: Rs.0.228 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% (2022: 16%).

(Un-audited) (Audited)
September 30, June 30,
2023 2023

8 ACCRUED EXPENSES AND OTHER LIABILITIES Note ------- Rupees in '000 -------
Auditors' remuneration payable 53 356
Printing charges payable 151 101
Brokerage payable 19 27
Shariah advisor fee payable 31 30
Withholding tax payable - 1,364
Capital gain tax payable 5 27
259 1,905

9 CONTINGENCIES AND COMMITMENTS

There were no other contingencies and commitments outstanding as at September 30, 2023 and June 30, 2023.

10 TOTAL EXPENSE RATIO

The annualised total expense ratio (TER) of the Fund based on the current period is 0.50% (2022: 0.40%) which
includes 0.14% (2022: 0.06%) representing Government Levy and the SECP Fee. The prescribed limit for the ratio is
4.5% (2022: 4.5%) (excluding government levies) under the NBFC Regulations for a collective investment scheme
categorised as a "Shariah compliant Islamic Asset Allocation" scheme.

11 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 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, 2021 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.

12 EARNINGS / (LOSS) PER UNIT

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

13 TRANSACTIONS WITH RELATED PARTIES /| CONNECTED PERSONS

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

13.2 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.

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

PN
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13.4

13.5

13.6

13.7

13.8

14

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

Accounting and operational charges and selling and marketing charges are charged to the Fund by the Management
Company subject to the maximum prescribed Total Expense Ratio.

Detail of transactions with related parties / connected persons during the period:
Un-audited

For the quarter ended

September 30, September 30,
2023 2022

----- (Rupees in '000)-----
ABL Asset Management Company Limited - Management Company*

Remuneration charged 1,258 1,422
Punjab Sales Tax on remuneration of the Management Company 201 228
Digital Custodian Limited - Trustee

Remuneration of the Trustee 472 525
Sindh Sales Tax on remuneration of the Trustee 61 68
Allied Bank Limited

Profit on saving account 85 2,089

Bank charges - -

Pak Qatar Investment Account
Redemption of 36,587,425 (2022: Nil) units 380,000 B

Pak Qatar Individual Family Participant Investment Fund
Redemption of 36,587,425 (2022: Nil) units 380,000 -

Detail of balances with related parties / connected persons as at period / year end:

(Un-audited) (Audited)
September 30, June 30,
2023 2023

------(Rupees in '000)-----
ABL Asset Management Company Limited - Management Company*

Outstanding 1 (June 30, 2023: Nil) units 0 -
Remuneration payable 390 426
Punjab sales tax on remuneration 62 68
Other payable - 333
Digital Custodian Limited - Trustee

Remuneration payable 147 159
Sindh sales tax on remuneration 20 21

Allied Bank Limited
Bank balances held 1,032 11,202
Profit receivable 71 135

Pak Qatar Investment Account
Outstanding 34,250,825 (June 30, 2023: 70,838,250) units 357,863 705,266

Pak Qatar Individual Family Participant Investment Fund
Outstanding 140,444,600 (June 30, 2023: 177,032,024) units 1,467,407 1,762,531

Nil amount due to rounding off.

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

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 values
and the fair 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.

PN
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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.

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:

14.1  Fair value hierarchy

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, 2023 and June 30, 2023, the Fund held the following financial instruments measured at fair value:

(Un-audited)
As at September 30, 2023

Level1 || Level2 []| Level3 || Total

(Rupees in '000)

Financial assets 'at fair value through profit or loss'

GOP ljarah sukuk certificates - 125,680 - 125,680
Corporate sukuk certificates - 1,191,196 - 1,191,196
. 1,316,876 - 1,316,876
(Audited)
As at June 30, 2023
Level1 || Level2 []| Level3 || Total
(Rupees in '000)

Financial assets "at fair value through profit or loss'

GOP ljarah sukuk certificates - 618,719 - 618,719
Corporate sukuk certificates - 1,493,857 - 1,493,857
- 2,112,576 - 2,112,576

15 GENERAL

15.1  Figures have been rounded off to the nearest thousand Rupee unless otherwise stated.

16 DATE OF AUTHORISATION FOR ISSUE

These condensed interim financial statements were authorized for issue on October 19, 2023 by the Board of
Directors of the Management Company.

For ABL Asset Management Company Limited

(ManagemE@tj\ompany)
Sa(i,ib Matin Naveed Nasim Pervaiz Iqbaﬁutt
Chief Financial Officer Chief Executive Officer Director
A
A
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