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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. Money
Market Fund, is pleased to present the Condensed Interim Financial Statements (un-audited) of ABL Money
Market Fund for the period ended March 31, 2024.

ECONOMIC PERFORMANCE REVIEW

Pakistan's economy navigated through quite an eventful period during the first nine months of fiscal year 2024.
The period was highlighted by Pakistan successfully securing a SBA of USD 3bn with IMF, smooth execution
of general elections, and formation of new governments at federal and provincial levels. The appointment of
Muhammad Aurangzeb as finance minister has also brought resolution to lingering uncertainties in the economy.
There were inflows from IMF, new loans and roll over from China, Saudi Arabia and UAE during the period has
increased foreign exchange reserves which are now standing at around USD 8.0bn, as of March 22, 2024. PKR
has also appreciated against dollar after recording a low of 307 in interbank market, and has closed the period at
PKR277.9. However, the inflation remained a persistent concern, as the care taker government approved massive
increases in gas tariffs twice during the period which took the headline inflation increase to 27.2% on a year-on-
year (YoY) basis. On the balance of payment front, the country has shown a decline of around 74% in its current
account deficit, posting a deficit of USD 999mn during the 8MFY?24 compared to a deficit of USD 3846mn in
the same period last year (SPLY). The reduction in the current account deficit was primarily driven by a curtailment
in the imports and an increment in the exports, by USD 1.7bn (including goods and services) and USD 1.8bn
(including goods and services), respectively. However, during the SMFY 24, worker's remittances reduced by USD
224mn, standing at approximately USD 18.08bn. Tighter monetary and fiscal policy along with administrative
steps taken by the government have led to such improvements. Furthermore, the rupee, recorded a low of 307 in
interbank market during the period, but later recovered and closed the period at PKR277.9. On the fiscal side, FBR
managed to collect PKR 6710bn during the period. Going forward, news regarding Pakistan's entry into a new
IMF program with an ease in inflation will set the direction of the economy.

MONEY MARKET REVIEW

In 9MFY 24, Pakistan's Consumer Price Index (CPI) clocked in at an average 27.1% year-on-year (YoY), compared
to an increase of 27.2% in the same period last year. The main sectors contributing to the inflation were food,
transportation, and housing attributed to domestic petroleum product price hikes, higher electricity tariffs and a
twice unprecedented hike in gas prices.

The State Bank of Pakistan maintained the policy rate at 22% during the period. However, it reported that inflation
will decline in the coming months due to a combination of high base effect and slower month-on-month inflation.
Going forward, SBP may cut interest rate by 100bps in the upcoming policy as the real interest rates have become
positive and inflation have seen a declining trend. Furthermore, the SBP reserves stood at USD 8.0 billion, as of
March 22, 2024.

In OMF Y24, T-bill cut off yields decreased by 101bps across different tenors. 3M cut off yield decreased by 34bps
from 22.00% to 21.66%, 6M cut off yield decreased by 158bps from 21.97% to 20.39% and 12M cut off yield
decreased by 110bps from 22.00% to 20.90%. During 9IMCY23, government ended up borrowing a total of PKR
18430bn across 3M, 6M and 12M tenors which is 29% more than the borrowed amount in the same period last
year.
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Fixed rate PIB auction held during the period saw considerable participation in 3Y, 5Y and 10Y tenors and PKR
913bn was raised which is 6% more than the raised amount in the same period last year. 3Y bonds cut off decreased
by 257bps and came at around 16.78% while 5Y bonds and 10Y bonds cut offs closed at around 15.49% and
14.35% with an increase of 240bps and 140bps, respectively. No participation was seen in 15Y, 20Y and 30Y PIBs
in the period under consideration.

MUTUAL FUND INDUSTRY REVIEW

Total assets under management (AUMs) of the open-end mutual fund industry posted a growth of 49%YoY (from
PKR 1613bn to PKR 2409bn) till Feb'24. The major inflow came in Islamic income (up 115%YoY) and Fixed
rate/Return scheme (up 107%YoY) to close the period at PKR 400bn and PKR 108bn respectively. AUMs of equity
funds have also increased by 42%YoY and clocked in at PKR 122bn. Capital Protected schemes saw an exponential
growth to clock at PKR 73bn. Appreciation in equity funds may be attributed to the positive sentiments among
the investors after IMF SBA program for USD 3bn.

FUND PERFORMANCE

For the period ended 3QFY24, ABL MMP-1 posted an annualized return of 20.74% against the benchmark return
of 20.45%, thereby outperforming the benchmark by 29bps. At period end, Portfolio contains 86.00% T-bills,
6.50% short term sukuk and 6.05% Cash.

AUDITORS

M/s. A.F. Ferguson & Co. (Chartered Accountants), have been appointed as auditors for the year ending June 30,
2024 for ABL Money Market Fund (ABL-MMF).

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’'

OUTLOOK & STRATEGY:

Despite the fact that policy rate has remained unchanged at 22%, yields for both shorter tenor and longer tenor
instruments have dropped indicating that market participants are expecting a rate cut in the near future. Our base
case scenario is that we are expecting a first rate cut in the second quarter of CY24 as the real interest rates have
become positive as per CPI reported in the month of March.

We expect that the new government will be able to negotiate a long-term arrangement with the IMF which would
give more stability to the rupee and open up the Eurobond market and funding from other multilateral agencies
like World Bank, ADB, ISDB etc.

The inversion in the yield curve has already sharpened since August23. Yield curve at the shorter end has pretty
much flattened with the 3M, 6M and 12M T-bills, carrying a negative spread of around 100bps from the policy
rate. On the longer end of the yield curve, the spread from the policy rate of 2.5yrs and Syrs is almost 475bps and
650bps.

Going forward, we intend to increase the duration of our money market portfolios without hurting their running
yields. Therefore, we would switch our positions from floaters to fixed rate PIBs and longer duration T-Bills.

ABL Asset Management
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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 until there is more clarity,
especially on the political and economic front after which we would take position in longer term instruments.
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We thank our valued investors who have placed their confidence in us. The Board is also thankful to Securities
& Exchange Commission of Pakistan, the Trustee (Central Depository Company of Pakistan Limited) and the
management of Pakistan Stock Exchange Limited for their continued guidance and support. The Directors also
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For & on behalf of the Board

Director Naveed Nasim
Lahore, April 22, 2024 Chief Executive Officer
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ABL MONEY MARKET FUND

CONDENSED INTERIM STATEMENT OF ASSETS AND LIABILITIES

NUMBER OF UNITS IN ISSUE

NET ASSET VALUE PER UNIT

The annexed notes from 1 to 19 form an integral part of these condensed financial statements.

For ABL Asset Management Company Limited
(Management Company)

S

AS AT MARCH 31, 2024
(Un-audited)
March 31,
2024

Note (Rupees in '000)
Assets
Bank balances 4 186,127
Investments 5 2,849,165
Dividend and profit receivable 8,775
Receivable against sale of units 32,291
Preliminary expenses and floatation costs 6 463
Advances and other receivable T 101
FOR THE NINE MONTHS ENDED 3,076,922
Liabilities
Payable to ABL Asset Management Company Limited - Management Company 7 10,357
Payable to the Central Depository Company of Pakistan - Trustee 130
Payable to the Securities and Exchange Commission of Pakistan 9 157
Payable against redemption of units 707
Accrued expenses and other liabilities 10 1,348
Total liabilities 12,699
NET ASSETS 3,064,223
UNIT HOLDERS' FUND (AS PER STATEMENT ATTACHED) 3,064,223
CONTINGENCIES AND COMMITMENTS 11

Number of units

284,289,747

10.7785

Naveed Nasim
Chief Executive Officer

Sacrib Matin
Chief Financial Officer

ABL
MCZNEY MARKET
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Pervaiz lqhaﬁutt
Director
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ABL MONEY MARKET FUND
CONDENSED INTERIM INCOME STATEMENT (UN-AUDITED)
FOR THE PERIOD FROM NOVEMBER 16, 2023 TO MARCH 31, 2024

Period from
November 16, 2023
to March 31,

2024
Note  ----(Rupees in '000)---
Income
Profit on savings accounts 15,770
Income from government securities 111,941
Gain on sale of investments - net 500
Net unrealised diminution on re-measurement of investments
classified as 'financial assets at fair value through profit or loss' (1,483)
(983)
FOR THE NINE MONTHS ENDED 126,728
Expenses
Remuneration of ABL Asset Management Company Limited - Management Company 5,844
Punjab Sales Tax on remuneration of the Management Company 935
Remuneration of Central Depository Company of Pakistan - Trustee 321
Sindh Sales Tax on remuneration of the Trustee 42
Annual fees to the Securities and Exchange Commission of Pakistan 438
Securities transaction cost 110
Auditors' remuneration 422
Listing fee 152
Amortisation of preliminary expenses and floatation costs 37
Printing charges 120
Legal and professional charges 267
Total operating expenses 8,688
Net income for the period before taxation 118,040
Taxation 13 -
Net income for the period after taxation 118,040
Other comprehensive income for the period -
Total comprehensive income for the period 118,040
Allocation of net income for the period
Net income for the period after taxation 118,040
Income already paid on units redeemed (30,223)
87,817
Accounting income available for distribution
- Relating to capital gains -
- Excluding capital gains 87,817
87,817

Earnings / (loss) per unit 14

The annexed notes from 1 to 19 form an integral part of these condensed financial statements.

For ABL Asset Management Company Limited

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

H ABL Asset Management
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ABL MONEY MARKET FUND
CONDENSED INTERIM STATEMENT OF MOVEMENT IN UNIT HOLDERS' FUND (UN-AUDITED)
FOR THE PERIOD FROM NOVEMBER 16, 2023 TO MARCH 31, 2024

Period from November 16, 2023 to March
31, 2024
Capital Valye| Undistriputed Total
income

Issue of 462,455,566 units
- Capital value (at net asset value per unit
at the beginning of the period) 4,624,556 - 4,624,556
- Element of income 192,567 - 192,567
Total proceeds on issuance of units 4,817,123 - 4,817,123

FOR THE NINE MONTHS ENDED
- Capital value (at net asset value per unit

at the beginning of the period) 1,781,658 - 1,781,658

- Element of income 59,058 30,223 89,281

Total payments on redemption of units 1,840,716 30,223 1,870,939
Total comprehensive income for the period | - | 118,040 | 118,040 |

- 118,040 118,040

Net assets at end of the period 2,976,407 87,817 3,064,223

Accounting income available for distribution

- Relating to capital gain -

- Excluding capital gain 87,817
87,817

Distribution for the period -

Undistributed Income carried forward 87,817

Undistributed income carried forward

- Realised income 89,300
- Unrealised loss (1,483)
87,817
(Rupees)
Net assets value per unit at end of the period 10.7785

The annexed notes from 1 to 19 form an integral part of these condensed financial statements.

For ABL Asset Management Company Limited

(Management Company)
For ABL Asset Management Company Limited

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

H ABL Asset Management
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ABL MONEY MARKET FUND
CONDENSED INTERIM CASH FLOW STATEMENT (UN-AUDITED)
FOR THE PERIOD FROM NOVEMBER 16, 2023 TO MARCH 31, 2024

Note

CASH FLOWS FROM OPERATING ACTIVITIES
Net income for the period before taxation
Adjustments for:
Profit on savings accounts
Income from government securities
Amortisation of preliminary expenses and floatation costs
FOR THE NINE MONTHS ENDED

classified as 'financial assets at fair value through profit or loss' 54
Decrease / (Increase) in assets
Deposits, prepayments and other receivable
Increase in liabilities
Payable to ABL Asset Management Company Limited - Management Company
Payable to the Central Depositary Company of Pakistan - Trustee
Payable to the Securities and Exchange Commission of Pakistan
Accrued expenses and other liabilities
Profit on savings accounts received
Income from government securities
Net amount paid on purchase and sale of investments
Net cash used in operating activities
CASH FLOWS FROM FINANCING ACTIVITIES
Net receipts from issuance of units
Net payments against redemption of units
Net cash generated from financing activities
Net increase in cash and cash equivalents
Cash and cash equivalents at the beginning of the period
Cash and cash equivalents at the end of the period 4

The annexed notes from 1 to 19 form an integral part of these condensed financial statements.

S

For ABL Asset Management Company Limited
(Management Company)

Period from
November 16,
2023 to March
31, 2024

Rupees in "000

118,040

(15,770)
(111,941)
37

1,483

(126,191)

(500)

10,357
130
157

1,348

11,992

3,341

11,980

106,946
(2,850,648)

(2,728,371)

4,784,731
(1,870,232)

2,914,498

186,127

186,127

Sacrib Matin Naveed Nasim

Chief Financial Officer Chief Executive Officer Director
ABL
MNEY MARKET
| PLAN-1{

Pervaiz lqhaﬂ%utt

H ABL Asset Management

Discover the potential




ABL MONEY MARKET FUND
NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE PERIOD FROM NOVEMBER 16, 2023 TO MARCH 31, 2024

1 LEGAL STATUS AND NATURE OF BUSINESS

1.1  ABL 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 the 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-MMF/2023/188 dated January 17, 2023 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).

FOR THE NINE MONTHS ENDED

1.2 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.

1.3 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.

1.4 Pakistan Credit Rating Agency (PACRA) assigned the management quality rating of AM1 (stable outlook) to the
Management Company as at October 26, 2023.

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

1.6 As per the offering document approved by the SECP, the accounting period, in case of the first such period, shall
commence from the date on which the trust property is first paid or transferred to the Trustee. Accordingly, these
condensed interim financial statements have been prepared from November 16, 2023 to March 31, 2024.

1.7 This is the first accounting period of the Fund and hence there are no comparative figures.
2 STATEMENT OF COMPLIANCE

2.1 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

- 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 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 have, however, been limited based on the
requirements of the International Accounting Standard 34: 'Interim Financial Reporting'.

H ABL Asset Management
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2.2

23

24

3.1

3.2

3.21

3.2.2

3.2.3

Critical accounting estimates and judgments

The preparation of these condensed interim financial statements in accordance with the accounting and reporting
standards requires the management to make judgments, estimates and assumptions that affect the application of policies
and reported amounts of assets and liabilities, income and expenses. The estimates, judgments and associated
assumptions are based on historical experience and various other factors including expectations of future events that are
believed to be reasonable under the circumstances, the results of which form the basis of making judgments about
carrying values of assets and liabilities. The estimates and underlying assumptions are reviewed on an ongoing basis.
Revisions to accounting estimates are recognised in the year in which the estimate is revised if the revision affects only
that year, or in the year of revision and future years if the revision affects both current and future years.

The estimates and judgments that have a significant effect on these condensed interim financial statements of the Fund
relate to classification, valuation and impairment of financial assets (notes 3.2 and 5) and provision for taxation (notes
3.14 and 11).

Accounting convention

These condensed interim financial statements have been prepared under the historical cost convention except that
investments have been carried at fair values.

Functional and presentation currency

Iltems included in these condensed interim financial statements are measured using the currency of the primary economic
environment in which the Fund operates. These condensed interim financial statements are presented in Pakistan
Rupee, which is the Fund's functional and presentation currency.

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

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

Cash and cash equivalents

These comprise balances with banks in savings and current accounts, cheques in hand and other short-term highly liquid
investments with original maturities of three months or less.

Financial assets

Classification and subsequent measurement

Debt instruments

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

- amortised cost
- at fair value through other comprehensive income “(FVOCI)”
- at fair value through profit or loss (FVTPL) based on the business model of the entity.

However, IFRS 9 also provides an option whereby securities managed as a portfolio or group of assets and whose
performance is measured on a fair value basis, to be recognised at FVTPL. Therefore the management considers its
investment in debt securities as being managed as a group of assets and hence has classified them as FVTPL.

Impairment

The Fund assesses at each reporting date whether there is objective evidence that a financial asset or a group of
financial assets is impaired. If such an indication exists, the recoverable amount of such asset is estimated. An
impairment loss is recognised whenever the carrying amount of an asset exceeds the recoverable amount.

Impairment loss on debt securities

Provision for non-performing debt securities is made on the basis of time-based criteria as prescribed by the SECP and
based on management's assessment made in line with its provisioning policy approved by the Board of Directors of the
Management Company in accordance with the guidelines issued by the SECP. Impairment losses recognised on debt
securities can be reversed through the Income Statement.

As allowed by the SECP, the Management Company may make provision against debt securities over and above the
minimum provision requirement prescribed by the SECP, in accordance with the provisioning policy duly approved by the
Board of Directors.

ABL
MCZNEY MARKET
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3.2.4 Initial recognition and measurement
Financial assets are recognised at the time the Fund becomes a party to the contractual provisions of the instruments.
These are initially recognised at fair value plus transaction costs except for financial assets carried 'at fair value through

profit or loss'. Financial assets carried 'at fair value through profit or loss' are initially recognised at fair value and
transaction costs are recognised in the Income Statement.

3.2.5 Regular way contracts

All regular way purchases and sales of financial assets are recognised on the trade date i.e. the date on which the Fund
commits to purchase or sell the asset.

3.2.6 Derecognition
Financial assets are derecognised when the rights to receive cash flows from the financial assets have expired or have
been transferred and the Fund has transferred substantially all risks and rewards of ownership. Any gain or loss on
derecognition of financial assets is taken to the Income Statement.

3.3 Financial liabilities

3.3.1 Classification and subsequent measurement
Financial liabilities are classified and subsequently measured at amortised cost.

3.3.2 Derecognition

Financial liabilities are derecognised when they are extinguished (i.e. when the obligation specified in the contract is
discharged, cancelled or expires).

3.4 Offsetting of financial assets and financial liabilities

Financial assets and financial liabilities are offset and the net amount is reported in the 'Statement of Assets and
Liabilities' when there is a legally enforceable right to set off the recognised amounts and there is an intention to settle on
a net basis, or to realise the assets and settle the liabilities simultaneously.

3.5 Provisions

Provisions are recognised when the Fund has a present, legal or constructive, obligation as a result of past events, it is
probable that an outflow of resources embodying economic benefits will be required to settle the obligation and a reliable
estimate of the obligation can be made. Provisions are regularly reviewed and adjusted to reflect the current best
estimate.

3.6 Net asset value per unit

The Net Asset Value (NAV) per unit as disclosed in the Statement of Assets and Liabilities is calculated by dividing the
net assets of the Fund by the number of units in circulation at the year / period end.

3.7 Issue and redemption of units

Units issued are recorded at the offer price, determined by the Management Company for the applications received by
the Management Company / distributors during business hours on that day. The offer price represents the Net Asset
Value (NAV) per unit as of the close of the business day, plus the allowable sales load and provision of any duties and
charges if applicable. The sales load is payable to the Management Company / distributors.

Units redeemed are recorded at the redemption price applicable to units for which the Management Company /
distributors receive redemption application during business hours of that day. The redemption price is equal to the NAV
as of the close of the business day, less an amount as the Management Company may consider to be an appropriate
provision of duties and charges.

3.8 Distributions to unit holders

Distributions to the unit holders are recognised upon declaration and approval by the Board of Directors of the
Management Company. Based on the Mutual Funds Association of Pakistan's (MUFAP) guidelines duly consented by the
SECP, distribution for the period also includes portion of income already paid on units redeemed during the period.

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

recognised in the financial statements of the period in which such distributions are declared and approved by the Board
of Directors of the Management Company.

H ABL Asset Management
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3.9

3.10

3.1

3.12

3.13

3.14

3.15

4.1

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

Element of income represents the difference between net assets value per unit on the issuance or redemption date, as
the case may be, of units and the net assets value per unit at the beginning of the relevant accounting period. Further,
the element of income is a transaction of capital nature and the receipt and payment of element of income is taken to unit
holders' fund. However, to maintain the same ex-dividend net asset value of all units outstanding on the accounting date,

net element of income contributed on issue of units lying in unit holders fund will be refunded on units in the same
proportion as dividend bears to accounting income available for distribution.

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

4 Unrealised gains / (losses) arising on re-measurement of investments classified as ‘financial assets at fair value
through profit or loss' are recorded in the period in which these arise.

= Profit on savings accounts is recognised on an accrual basis.

- Income from investments in commercial paper and government securities is recognised on an accrual basis using
effective interest method.

Expenses

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

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

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

Foreign currency translation
Transactions denominated in foreign currencies are accounted for in Pakistan Rupees at the exchange rates prevailing at
the dates of the transactions. Foreign exchange gains and losses resulting from the settlement of such transactions and

from the translation at year end exchange rates for monetary assets and liabilities denominated in foreign currencies are
recognised in the profit and loss account.

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 ninety percent of its accounting income for the year, as

reduced by capital gains, whether realised or unrealised, is distributed to the unit holders in cash.

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

Earnings per unit

Earnings per unit is calculated by dividing the net income of the year / period before taxation of the Fund by the weighted
average number of units outstanding during the period.

(Un-audited)

Note March 31,
2024
BANK BALANCES Rupees in '000
Balances with banks in savings accounts 4.1 186,127

This includes balance of Rs 185.988 million maintained with Allied Bank Limited (a related party) that carries profit at
20.50% per annum.

ABL
MCZNEY MARKET
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(Un-audited)
Note March 31,
2024
5 INVESTMENTS Rupees in ‘000
At fair value through profit or loss
Government securities - Market Treasury Bills 51 2,649,165
Government securities - Pakistan Investment Bonds 52 -
Corporate sukuk certificates 53 200,000
2,849,165
5.1 Government securities - Market Treasury Bills
Face Value (Rupees in "000) Rupees in 000 Percentage in
Sold / c z Unrealised relation to
As at | Purchased ° arYInG Iparket value apprecia- Total Net
Tenor . matured As at March | value as at
July 1, | during the didi e 31, 2024 March 34 as at March tion / market |assets of
ur a
2023 period ng " are ' 31, 2024 (diminu- value of the
period 2024 . :
tion) investment| Fund
3 Months = 5,896,125 5,450,125 446,000 440,259 440,241 (18) 15.45% 14.37%
6 Months - 1,408,000 275,000 1,133,000 1,117,054 1,116,746 (308) 39.20% 36.44%
12 Months “ 4,510,000 3,360,000 1,150,000 1,093,335 1,092,178 (1,157) 38.33% 35.64%
Total as at March 31, 2024 2,729,000 2,650,648 2,649,165 (1,483) 92.98% 86.45%
5.2 Government securities - Pakistan Investment Bonds
g Unrealised Market value as a
Carrying =
As at | Purchased | Disposed P rr— | i Market value| apprecia- percentage of
. . s at March | value as a
July 1, | during the | of during as at March tion / Net Total invest-
Issue date Tenure 31, 2024 March 31,
2023 period the period o854 31, 2024 (diminu- |assets of the| ments of
tion) Fund the Fund
Face value (Rupees in '000) Rupees in '000 %
December 30, 2021 2 years - 700,000 700,000 - - - - - -
Total as at March 31, 2024 - - - - -
5.3 Corporate sukuk certificates
Disposed Carrying |Market value Market Market |Investment
As at |Purchased off | As at valueasa | valueasa asa
Maturity value as at as at
Name of security i July 01, |during the| matured | March 31, March 34 March 31 percent: p tage (p tag
ate % a P arc A
2023 period |during the 2023 2024 2023 of total of net of total
period investments assets issue size
Number of certifi == (Rup in '000) ——— Per g
Telecommunication
Pakistan Telecommunication Company Ltd 18-Jul- - 1,000 - 1,000 100,000 100,000 3.51% 3.26% 0.80%
(Face value of Rs. 100,000 per certificate 2024
Pakistan Telecommunication Company Ltd  19-Sept- - 1,000 - 1.000 100,000 100,000 3.51% 3.26% 0.80%
(Face value of Rs. 100,000 per certificate 2024
Total as at March 31, 2024 - 2,000 - 2,000 200,000 200,000 7.02% 6.53%
Total as at June 30, 2023 - - - -
(Un-audited)
March 31,
2024
5.4 Unrealised diminution on re-measurement of investments Note Rupees in '000
classified as financial assets at fair value through profit or loss
Market value of investments 51&52 2,649,165
Less: carrying value of investments 51&52 2,650,648
(1,483)
6 PRELIMINARY EXPENSES AND FLOATATION COSTS
Preliminary expenses and floatation costs incurred 500
Less: amortisation during the period (37)
At the end of period 463
@ [PLAN-1] H ABL Asset Management
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6.1 Preliminary expenses and floatation costs represent expenditure incurred prior to the commencement of operations of the
Fund. These costs are amortised over a period of 5 years in accordance with the requirements set out in the Trust Deed
of the Fund and the Non-Banking Finance companies and MNotified Entities Regulation, 2008.

{(Un-audited)

March 31,
2024
7 PAYABLE TO ABL ASSET MANAGEMENT COMPANY LIMITED Note Rupees in '000
- MANAGEMENT COMPANY - RELATED PARTY
Management fee payable 7.1 2,087
Punjab Sales Tax payable on remuneration of the Management Company 7.2 334
Sales and transfer load payable 7.436
Preliminary expenses and floatation cost payable 500
Other -
10,357

71 The Management company has charged remuneration upto 1% of net assets per annum based on the daily net assets of
the Fund. The amount of remuneration is being paid monthly in arrears.

7.2 During the period, an amount of Rs. 0.935 million was charged on account of sales tax on management fee levied
through the Punjab Sales Tax on Services Act, 2012.

(Un-audited)

March 31,
2024
8 PAYABLE TO CENTRAL DEPOSITORY COMPANY OF Rupees in '000
PAKISTAN LIMITED - TRUSTEE - RELATED PARTY
Trustee fee payable 115
Sindh Sales tax payable on trustee fee 15
130

8.1 The Trustee is entitled to monthly remuneration for services rendered to the Fund under the provisions of the Trust Deed
at the rate of 0.055% per annum of net assets. Accordingly the Fund has charged trustee fee at the above mentioned
rate during the period.

8.2 During the period, an amount of Rs 0.042 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)

March 31,
2024
9 PAYABLE TO SECURITIES AND EXCHANGE COMMISSION OF PAKISTAN Rupees in '000
Annual fee payable 157

9.1 This represents annual fee at the rate of 0.055% of the average annual net assets of the Fund payable to SECP under
regulation 62 read with Schedule Il of the NBFC Regulations.

{(Un-audited)

March 31,
2024
10 ACCRUED EXPENSES AND OTHER LIABILITIES Rupees in "000
Auditors' remuneration payable 422
Printing charges payable 120
Brokerage payable 58
Withholding tax payable 495
Annual listing fee payable 253
1,348

11 CONTINGENCIES AND COMMITMENTS
There were no contingencies and commitments outstanding as at March 31, 2024,

12 TOTAL EXPENSE RATIO
The Total Expense Ratio (TER) of the Fund as at March 31, 2024 is 1.47% which includes 0.24% representing
government levies on the Fund such as sales taxes, federal excise duties, 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 income scheme.

H ABL Asset Management
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13  TAXATION

The Fund has incurred net loss for the period, accordingly, no provision for taxation has been made in these condensed
interim financial statements.

14  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.

15 TRANSACTIONS WITH RELATED PARTIES / CONNECTED PERSONS

15.1 Connected persons include ABL Asset Management Company being the Management Company, the Central Depository
Company of Pakistan Limited being the Trustee, other collective investment schemes managed by the Management
Company, any entity in which the Management Company, its CISs or their connected persons have material interest, any
person or company beneficially owning directly or indirectly ten percent or more of the capital of the Management
Company or the net assets of the Fund, directors and their close family members and key management personnel of the
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, 2008 and the Trust Deed.

15.4 Remuneration to the Trustee of the Fund is determined in accordance with the provisions of the NBFC Regulations, 2008
and the Trust Deed.

15.5 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)
March 31,
2024
(Rupees in '000)
ABL Asset Management Company Limited - Management Company

Remuneration charged 5,844
Punjab Sales Tax on remuneration of the Management Company 935
Preliminary expenses and floatation costs 37
Issue of 29,999,926 units 299,999
Redemption of 29,999,926 units 311,317

Outstanding 000,000 units -

Central Depository Company of Pakistan - Trustee

Remuneration of the Trustee 321
Sindh Sales Tax on remuneration 42
Payable to Trustee 130

Allied Bank Limited

Bank balance 185,988
Profit on saving account 15,770
Profit receivable 3,780

Mr Mohammad Basheer
Issue of 37,723,008 units 382,373
Qutstanding 37,723,008 units 406,597

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

16  FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES

The Fund's objective in managing risk is the creation and protection of unit holders’ value. Risk is inherent in the Fund's
activities, but it is managed through monitoring and controlling activities which are primarily set up to be performed based
on limits established by the Management Company, the constitutive documents of the Fund and the regulations and
directives of the SECP. These limits reflect the business strategy and market environment of the Fund as well as the
level of the risk that the Fund is willing to accept. The Board of Directors of the Management Company supervises the
overall risk management approach within the Fund. The Fund is exposed to market risk, liquidity risk and credit risk
arising from the financial instruments it holds.

H ABL Asset Management
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16.1 Market risk

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

The Management Company manages the market risk through diversification of the investment portfolic and by following
the internal guidelines established by the Investment Committee.

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

(i) Yield/ interest rate risk

Yield / interest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate as a
result of changes in market interest rates. The Fund is exposed to such risk on its balances held with banks,
investments in term finance and sukuk certificates and Pakistan investment bonds. The Investment Committee of
the Fund reviews the portfolio of the Fund on a regular basis to ensure that the risk is managed within the
acceptable limits.

(ii) Currency risk

Currency risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate as a result of
changes in foreign exchange rates. The Fund does not have any financial instruments in foreign currencies and
hence is not exposed to such risk.

(iii) Price risk

Price risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of
changes in market prices (other than those arising from interest rate risk or currency risk) whether those changes
are caused by factors specific to the individual financial instrument or its issuer, or factors affecting all similar
financial instruments traded in the market.

16.2 Liquidity risk

Liquidity risk is the risk that the Fund may not be able to generate sufficient cash resources to settle its obligation in full as
they fall due or can only do so on terms that are materially disadvantageous to the Fund.

The Fund is exposed to daily redemptions at the option of unit holders. The Fund's approach to managing liquidity is to
ensure, as far as possible, that the Fund will always have sufficient liquidity to meet its liabilities when due under both
normal and stressed conditions. The Fund's policy is, therefore, to invest the majority of its assets in investments that are
traded in an active market and can be readily disposed and are considered readily realisable.

In order to manage the Fund's overall liquidity, the Fund may also withhold daily redemption requests in excess of ten
percent of the units in issue and such requests would be treated as redemption requests qualifying for being processed
on the next business day. Such procedure would continue until the outstanding redemption requests come down to a
level below ten percent of the units then in issue. The Fund did not withhold any redemptions during the period.

16.3 Credit risk

Credit risk is the risk that the counterparty to a financial instrument will cause a financial loss to the Fund by failing to
discharge its obligation as it falls due.

17 FAIR VALUE MEASUREMENT

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction
between market participants at the measurement date.

Underlying the definition of fair value is the presumption that the Fund is a going concern without any intention or
requirement to curtail materially the scale of its operations or to undertake a transaction on adverse terms.

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

assets and liabilities date. The estimated fair value of all other financial assets and liabilities is considered not to be
significantly different from the respective book values.
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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 March 31, 2024, the Fund held the following financial instruments measured at fair values:

For the period ended March 31, 2024

Level 1 | | Level 2 | | Level 3 | | Total
-------------------- -- Rupees in "000 -=-==--smeemecemaenaann

At fair value through profit or loss

Government securities - Market Treasury Bills - 2,649,165 - 2,649,165

Government securities - Pakistan Investment Bonds - - - -

Corporate sukuk certificates - 200,000 - 200,000
- 2,849,165 - 2,849,165

18 GENERAL
18.1 Figures have been rounded off to the nearest rupee, unless otherwise specified.
18.2 Units have been rounded off to the nearest decimal place.

19 DATE OF AUTHORISATION FOR ISSUE

These condensed interim financial statements were authorised for issue on April 22, 2024 by the Board of Directors of
the Management Company.

For ABL Asset Management Company Limited

(Management Company)
Saqib Matin Naveed Nasim Pervaiz lqba’ﬂ%utt
Chief Financial Officer Chief Executive Officer Director
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