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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 December 31, 2023.

ECONOMIC PERFORMANCE REVIEW

In June 2023, Pakistan successfully signed a Stand-by Agreement with IMF worth PKR 3 Bn; this improved the
external outlook as the macroeconomic indicators were majorly positive for IHFY24. In addition to the inflows
from IMF, new loans and roll overs from China, Saudi Arabia and UAE improved the foreign exchange reserves
which, subsequently, strengthened PKR against USD. On 29th December 2023, FX reserves with SBP stood at
USD 8.2 Bn. The upcoming second review of the IMF Stand-by Agreement should further alleviate pressure form
the domestic currency as the foreign exchange reserves will further improve. In November 2023, YoY Inflation
clocked in at 28.28% vs. 25.04% SPLY. This was mainly due to the recent increase in gas tariffs while other major
contributors were food, housing and transport prices. Moving forward, we expect CPI inflation to remain on the
lower side due to the anticipated decline in local fuel prices and high base effect of last year. Continuation of tighter
monetary and fiscal policies coupled with proper administration have led to a shrinking trade balance. The YoY
Current Account Deficit for SMFY?24 was reduced to USD 1160Mn form USD 3264Mn (down by 64%). On the
fiscal side, FBR managed to collect PKR 4505bn during the period.

MONEY MARKET REVIEW

During 1HFY24, State Bank of Pakistan (SBP) held four (4) Monetary policy meetings and kept the policy rate
unchanged at 22%, to counter inflationary pressures and ensure economic sustainability. During the period under
review, market initially took interest in shorter tenure instruments however in the later months' participation in
longer tenure instruments picked pace. The primary reason was that the markets started assuming that interest rates
have peaked and yields will start falling soon.

The last monetary policy meeting of CY23 held on December 12th, 2023, with the State Bank of Pakistan (SBP)
deciding to maintain the policy rate at 22%. Inflation seems the main culprit behind the SBP's decision to maintain
status-quo. Though the SBP has yet not shared the monetary policy calendar for the year 2024, but there is a
prevailing sentiment in the money market that interest rates cannot sustain here for long and SBP will cut rates
in the months ahead. Moreover, the SBP's reserves stood at USD 8.2 billion, as of December 29, 2023.

During the period, T-bill cut off yields decreased by 1.69% across different tenors. 3M cutoff yield decreased by
55 bps from 22.00% to 21.45%, 6M cutoff yield decreased by 57 bps from 21.97% to 21.40% and 12M cutoff
yield decreased by 57 bps from 22.00% to 21.43%. During the period, SBP held fourteen (14) T-Bills auctions,
and government ended up borrowing a total of PKR 16.64 trillion across 3M, 6M and 12M tenors.

Pakistan Investment Bonds (PIBs) yields decreased from 19.35% to 17.19% for 3Y tenure while yields on 5Y and
10Y tenures increased from 13.35% and 12.95% to 15.88% and 15.00%, respectively. Considerable market
participation was seen in 5Y and 10Y PIBs during the period as markets presume that policy rates will start falling
in the months ahead. The total borrowing amounted to PKR 668 billion. During the period under review, SBP
continued with frequent open market operation (OMOs), and conducted fifty-six (56) OMOs during 1HFY?24.
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MUTUAL FUND INDUSTRY REVIEW

Total assets under management (AUMs) of the open-end mutual fund industry posted a mammoth growth of 35%
YoY (from PKR 1613bn to PKR 2183bn). Islamic income and Conventional Income funds witnessed a huge growth
of 107% YoY and 61% YoY to close the period at PKR 385bn and PKR 268bn, respectively. On the flip side
Aggressive fixed income declined by 7%YoY to close the period at PKR 16bn.

FUND PERFORMANCE

During the first half year of FY24, annualized return of ABLMMP-I stood at 21.24% against the benchmark return
0f 20.61%, thereby outperforming the benchmark by 63bps. Portfolio contains 25.64% T-bills, and 6.15% Cash
at the end of December 23.

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 significantly indicating that market participants are expecting a rate cut in the near future.
Our base case scenario is that we are not expecting a rate cut before March'24. A rate cut would largely depend
on the foreign exchange reserve position with the SBP, in our opinion.

We expect the elections to be held timely and the new government 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 sharpened since August'23. Yield curve at the shorter end has pretty much
flattened with the 3M, 6M and 12M T-bills almost at the same level, carrying a negative spread of 150bps from
the policy rate. On the longer end of the yield curve, the spread between the 2.5yrs and Syrs fixed rate PIBs is
around 130bps and their spread from the policy rate is almost 520bps and 650bps. Outstanding OMO is close to
around PKR 9 trillion which itself is a huge systemic risk.

Going forward, we intend to increase the duration of our money market portfolios without hurting their running
yields. Therefore, we have switched our positions from fortnightly resetting floating rate PIBs to 3M & 6M T-
bills.

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 front after which we would take position in longer term instruments.

H ABL Asset Management
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TRUSTEE REPORT TO THE UNIT HOLDERS
ABL MONEY MARKET FUND

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

We, Central Depository Company of Pakistan Limited. being the Trustee of ABL
Money Market Fund (the Fund) are of the opinion that ABL Asset Management
Company Limited being the Management Company of the Fund has in all material
respects managed the Fund from November 16, 2023 to December 31, 2023 in
accordance with the provisions of the following:

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

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

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

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

\
, AN
Badiuddin Akber
Chief Executive Officer
Central Depository Company of Pakistan Limited

Karachi: February 20, 2024
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INDEPENDENT AUDITORS’ REPORT ON REVIEW OF CONDENSED INTERIM
FINANCIAL STATEMENTS TO THE UNIT HOLDERS

Introduction

We have reviewed the accompanying condensed interim statement of assets and liabilities of
ABL Money Market Fund (the Fund) as at December 31, 2023 and the related condensed interim
income statement, condensed interim statement of comprehensive income, condensed interim statement
of movement in unit holders’ fund and condensed interim cash flow statement for the period from
November 16, 2023 to December 31, 2023, together with the notes forming part thereof (here-in-after
referred to as the ‘condensed interim financial statements’). The Management Company (ABL Asset
Management Company Limited) is responsible for the preparation and presentation of these condensed
interim financial statements in accordance with accounting and reporting standards as applicable in
Pakistan for interim financial reporting. Our responsibility is to express a conclusion on these condensed
interim financial statements based on our review.

Scope of Review

We conducted our review in accordance with the International Standard on Review Engagements 2410,
"Review of Interim Financial Information Performed by the Independent Auditor of the Entity". A review
of condensed interim financial statements consists of making inquiries, primarily of persons responsible
for financial and accounting matters, and applying analytical and other review procedures. A review is
substantially less in scope than an audit conducted in accordance with International Standards on
Auditing and consequently does not enable us to obtain assurance that we would become aware of all
significant matters that might be identified in an audit. Accordingly, we do not express an audit opinion.

Conclusion

Based on our review, nothing has come to our attention that causes us to believe that the accompanying
condensed interim financial statements are not prepared, in all material respects, in accordance with
accounting and reporting standards as applicable in Pakistan for interim financial reporting.

A.F. Ferguson & Co.

Chartered Accountants

Engagement Partner: Noman Abbas Sheikh
Dated:

Karachi

W,

A. F. FERGUSON & CO., Chartered Accountants, a member firm of the PwC network
State Life Building No. 1-C, LI. Chundrigar Road, P.0. Box 4716, Karachi-74000, Pakistan
Tel: +92 (21) 32426682-6/32426711-5; Fax: +92 (21) 32415007/32427938/32424740; <www.pwe.com/pk>

« KARACHI « LAHORE « ISLAMABAD

ABL Asset Management
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ABL MONEY MARKET FUND
CONDENSED INTERIM STATEMENT OF ASSETS AND LIABILITIES

AS AT DECEMBER 31, 2023
December 31,
2023
(Un-audited)
Note (Rupees in "000)
ASSETS
Bank Balances 4 57,209
Investments 5 238,849
Receivable against sale of investments 633,039
Accrued profit 869
Preliminary expenses and floatation costs 6 487
Total assets 930,453
LIABILITIES
Payable to ABL Asset Management Company Limited - Management Company 7 1,305
Payable to Central Depository Company of Pakistan Limited - Trustee 8 43
Payable to the Securities and Exchange Commission of Pakistan (SECP) 9 52
Accrued expenses and other liabilities 10 1,264
Total liabilities 2,664
NET ASSETS 927,789
UNIT HOLDERS' FUND (AS PER STATEMENT ATTACHED) 927,789
CONTINGENCIES AND COMMITMENTS 11
Number of units
NUMBER OF UNITS IN ISSUE 90,359,590
Rupees

NET ASSET VALUE PER UNIT 10.2677

The annexed notes from 1 to 21 form an integral part of these condensed interim financial statements.

For ABL Asset Management Company Limited

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

H ABL Asset Management
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ABL MONEY MARKET FUND
CONDENSED INTERIM INCOME STATEMENT (UN-AUDITED)
FOR THE HALF YEAR AND QUARTER ENDED DECEMBER 31, 2023

Note
Income
Income from government securities
Profit on savings accounts with banks
Gain on sale of investment - net
Net unrealised diminution on re-measurement of investments
classified as financial assets 'at fair value through profit or loss' 53
Total income
Expenses
Remuneration of ABL Asset Management Company Limited - Management Company 71
Punjab Sales Tax on remuneration of the Management Company 7.2
Remuneration of Central Depository Company of Pakistan Limited - Trustee 8.1
Sindh Sales Tax on remuneration of the Trustee 82

Fee to the Securities and Exchange Commission of Pakistan (SECP)

Auditors' remuneration

Brokerage expenses

Listing fee

Printing and stationery

Legal and professional charges

Amortisation of preliminary expenses and floatation costs 6.1
Total expenses

Net income for the period before taxation
Taxation 13

Net income for the period after taxation
Earnings per unit 14
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 21 form an integral part of these condensed interim financial statements.

For ABL Asset Management Company Limited

For the period from
November 16, 2023
to December 31,
2023

(Rupees in '000)

19,098
1,788

35

(19)

16
20,902

905
145
50

68
142
22
51
39
240
13

1,681

19,221

19,221

19,221

3,144
16,077

16
16,061

16,077

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

ABL
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ABL MONEY MARKET FUND
CONDENSED INTERIM COMPREHENSIVE INCOME (UN-AUDITED)

FOR THE HALF YEAR AND QUARTER ENDED DECEMBER 31, 2023

For the period from
November 16, 2023
to December 31,
2023

(Rupees in "000)

Net income for the period after taxation 19,221

Other comprehensive income for the period

Total comprehensive income for the period 19,221

The annexed notes from 1 to 21 form an integral part of these condensed interim financial statements.

For ABL Asset Management Company Limited

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

ABL
M@NEY M%KIE.]I. H ABL Asset Management

Discover the potential
Page 09




ABL MONEY MARKET FUND
CONDENSED INTERIM STATEMENT OF MOVEMENT IN UNIT HOLDERS' FUND (UN-AUDITED)
FOR THE HALF YEAR AND QUARTER ENDED DECEMBER 31, 2023

[ For the period from November 16, 2023 to
December 31, 2023
Undistribute

Capital value S home Total

smseesessneseeeeaeeeeo(Rupees in '000)

Net assets at the beginning of the period - = -

Issue of 105,854,147 units

- Capital value 1,058,541 - 1,058,541
- Element of income 8,117 - 8,117
Total proceeds on issuance of units 1,066,658 - 1,066,658
Redemption of 15,494,557 units
- Capital value 154,946 - 154,946
- Element of loss - 3,144 3,144
Total payments on redemption of units - 154,946 3,144 158,090
Total comprehensive income for the period - 19,221 19,221
Net assets at the end of the period (Un-audited) 911,712 16,077 927,789
Accounting income available for distribution
- Relating to capital gains 16
- Excluding capital gains 16,061
16,077

Distribution for the period -
Undistributed income carried forward 16,077
Undistributed income carried forward

- Realised income 16,096

- Unrealised loss (19)

16,077
(Rupees)

Net asset value per unit at the end of the period ) 10.2677

The annexed notes from 1 to 21 form an integral part of these condensed interim financial statements.

For ABL Asset Management Company Limited

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

ABL
M@NEY MIA]%!KIE;II. H ABL Asset Management

Discover the potential




ABL MONEY MARKET FUND
CONDENSED INTERIM CASH FLOW STATEMENT (UN-AUDITED)
FOR THE HALF YEAR AND QUARTER ENDED DECEMBER 31, 2023

For the period from
November 16, 2023
to December 31,
2023
Note (Rupees in "000)
CASH FLOWS FROM OPERATING ACTIVITIES
Net income for the period before taxation 19,221
Adjustments
Net unrealised diminution on re-measurement of investments
classified as financial assets 'at fair value through profit or loss' 19
Profit on savings accounts (1,788)
17,452
Increase in assets :
Investments - net (871,907)
Preliminary expenses and floatation costs (487)
(872,394)
Increase in liabilities
Payable to ABL Asset Management Company Limited - Management Company 1,305
Payable to Central Depository Company of Pakistan Limited - Trustee 43
Payable to the Securities and Exchange Commission of Pakistan (SECP) 52
Accrued expenses and other liabilities 1,264
2,664
Profit on savings accounts received 919
Net cash used in operating activities (851,359)
CASH FLOWS FROM FINANCING ACTIVITIES
Receipts against issuance and conversion of units 1,066,658
Payments against redemption and conversion of units (158,090)
Net cash generated from financing activities 908,568
Net increase in cash and cash equivalents 57,209
Cash and cash equivalents at the beginning of the period . =
Cash and cash equivalents at the end of the period 17 57,209

The annexed notes from 1 to 21 form an integral part of these condensed interim financial statements.

For ABL Asset Management Company Limited

(Management Company)
Saqib Matin Naveed Nasim Pervaiz lqhaﬂ%utt
Chief Financial Officer Chief Executive Officer Director
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ABL MONEY MARKET FUND
NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE HALF YEAR ENDED DECEMBER 31, 2023

1 LEGAL STATUS AND NATURE OF BUSINESS

11 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).

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 being
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 from November 7, 2023 till November 15, 2023. 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 The Management Company has been assigned a quality rating of 'AM1’ by Pakistan Credit Rating Agency (PACRA)
dated October 26, 2023

1.5 The title to the assets of the Fund are 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 December 31, 2023.

1.7 This is the first accounting period of the Fund and hence there are no comparative figures.
1.8 The Fund has been registered as a trust under the Punjab Trusts (Amendment) Act, 2022.
2 BASIS OF PREPARATION
21 Statement of compliance

These condensed interim financial statements have been prepared in accordance with the accounting and reporting
standards as applicable in Pakistan for interim financial reporting. The accounting and reporting standards
applicable in Pakistan 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 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.

These condensed interim financial statements are unaudited. However, a limited scope review has been performed
by the statutory auditors. In compliance with Schedule V of the NBFC Regulations, the directors of the Management
Company declared that these condensed interim financial statements give a true and fair view of the state of affairs
of the Fund as at December 31, 2023.

ABL
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2.2 Standards, interpretations and amendments to the published accounting and reporting standards that are
not yet effective:

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

23 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 3.3 and 5) and provision for taxation
(notes 3.14 and 13).

24 Accounting convention

These financial statements have been prepared under the historical cost convention except for investments
classified as at fair value through profit or loss' which are measured at their respective fair values.

2,5 Functional and presentation currency
Items 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.

3 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

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

3.2 Cash and cash equivalents

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

3.3 Financial assets

3.3.1 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 condensed interim income statement.

3.3.2 Classification and subsequent measurement

a) 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 (FVPL)

based on the business model of the entity.

ABL
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However, IFRS 9 requires securities managed as a portfolio or group of assets and whose performance is
measured on a fair value basis, to be recognised at FVPL. The Fund is primarily focused on fair value
information and uses that information to assess the assets’ performance and to make decisions. Therefore the
management considers its investment in debt securities as being managed as a group of assets and hence has
classified them as FVPL.

b) Impairment

The Fund assesses on a forward looking basis the expected credit loss (ECL) associated with its financial assets
(other than debt instruments) carried at amortised cost and FVOCI. The Fund recognises loss allowances for
such losses at each reporting date. The measurement of ECL reflects:

- An unbiased and probability weighted amount that is determined by evaluating a range of possible outcomes;
- The time value of money; and

- Reasonable and supportable information that is available without undue cost or effort at the reporting date
about past events, current conditions and forecasts of future economic conditions.

c) 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 condensed interim 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, considering the specific credit and financial
condition of the debt security issuer and in accordance with the provisioning policy duly approved by the Board
of Directors of the Management Company.

3.3.3 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. Regular way purchases / sales of assets require delivery of securities
within two days from the transaction date as per the stock exchange regulations.

3.3.4 Subsequent measurement

a) Atamortised cost:

Assets that are held for collection of contractual cash flows where those cash flows represent solely payments of
principal and interest (SPPI), and that are not designated at FVPL, are subsequently measured at amortised cost.

b) Fair value through other comprehensive income (FVOCI):

Financial assets that are held for collection of contractual cash flows and for selling the assets, where the assets’
cash flows represent solely payments of principal and interest, and that are not designated at FVPL, are
measured at fair value through other comprehensive income (FVOCI). Movements in the carrying amount are
taken through other comprehensive income, except for the recognition of impairment gains or losses, interest
revenue and foreign exchange gains and losses on the instrument's amortised cost which are recognised in the
income statement. When the financial asset is derecognised, the cumulative gain or loss previously recognised
in other comprehensive income is reclassified from equity to the condensed interim income statement.

c) Fair value through profit or loss (FVPL):

Assets that do not meet the criteria for classification at amortised cost or FVOCI are measured at fair value
through profit or loss. A gain or loss on a debt investment that is subsequently measured at fair value through
profit or loss and is not part of a hedging relationship is recognised in the condensed interim income statement
in the period in which it arises.

3.3.5 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 condensed interim income statement.
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34 Financial liabilities

Financial liabilities are recognised at the time when the Fund becomes a party to the contractual provisions of the
instruments. These are initially recognised at fair values and subsequently stated at amortised cost.

A financial liability is derecognised when the obligation under the liability is discharged, cancelled or expired. Any
gain or loss on derecognition of financial liabilities is taken to the condensed interim income statement.

3.5 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.

3.6 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.

3.7 Net Asset Value per unit

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

3.8 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.

3.9 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 period end reporting date are considered as non-adjusting events and are
recognised in the condensed interim financial statements of the period in which such distributions are declared and
approved by the Board of Directors of the Management Company.

3.10 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. MUFAP, in
consultation with the SECP, has specified the methodology of determination of income paid on units redeemed
during the period under which such income is paid on gross element received and is calculated from the latest date
at which the Fund achieved net profitability during the period.
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3.11 Revenue recognition

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

- Income from investments in Market Treasury Bills and Pakistan Investment Bonds is recognised on an accrual
basis using effective interest method.

- 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.

- Income on sukuk certificates, placements and commercial papers is recognised on a time proportionate basis
using the effective yield method except for the securities which are classified as non-performing asset under
Circular 33 of 2012 issued by the SECP for which the profits are recorded on cash basis.

3.12 Expenses

All expenses chargeable to the Fund including remuneration of the Management Company and Trustee and annual
fee of the SECP are recognised in these condensed interim income statement on an accrual basis.

3.13 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.

3.14 Taxation
Current

Provision for current taxation is based on taxable income at the current rates of taxes after taking into account tax
credits and rebates, if any. The charge for current tax is calculated using the prevailing tax rates.

Deferred

Deferred tax is accounted for using the balance sheet liability method in respect of all temporary differences arising
from differences between the carrying amount of assets and liabilities in the condensed interim financial statements
and the corresponding tax bases used in the computation of the taxable profit.

The deferred tax liabilities are generally recognised for all taxable temporary differences and deferred tax assets are
recognised to the extent that it is probable that taxable profits will be available against which the deductible
temporary differences, unused tax losses and tax credits can be utilized. Deferred tax is calculated at the rates that
are expected to apply to the period when the differences reverse based on substantively enacted tax rates.

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 percent of its accounting income for the year, as
reduced by capital gains, whether realised or unrealised, is distributed amongst the unit holders. Provided that, for
the purpose of determining distribution of at least 90 percent of the accounting income, the income distributed
through bonus units shall not be taken into account.

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.

3.15 Earnings / (loss) per unit

Earnings / (loss) per unit is calculated by dividing the net income / loss for the period after taxation of the Fund by
the weighted average number of units outstanding during the period. Earnings / (loss) per unit 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 as described in note 14.

3.16 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 these condensed interim income statement.
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4.1

51

5.2

5.3

December 31,

2023
(Un-audited)
BANK BALANCES Note (Rupees in "'000)
In savings accounts 4.1 57,176
In current accounts 33
57,209

This represents balance maintained with Allied Bank Limited - a related party and carries profit at the rate of 20.50%
per annum.
December 31,
2023
(Un-audited)
(Rupees in '000)

INVESTMENTS

Note
At fair value through profit or loss
Market Treasury Bills 5.1
Pakistan Investment Bonds 5.2

238,849
238,849

Market Treasury Bills - at fair value through profit or loss

Face value As at December 31, 2023
Disposed of / Market value as a
Tenure Asat | Purchased | “ooired | A2 | Canying | Market | Unrealised percentage of
November | during the December I i diminutio
16, 2023 period during the 31,2023 | Value value nution ok nnoela Total
period investments
Rupees in "000 — %

Market Treasury Bills
- 3 months - 2,544,125 2,294,125 250,000 238,868 238,849 (19) 25.74% 100.00%
Market Treasury Bills
- 6 months - 150,000 150,000 - - - - - -
Market Treasury Bills
- 12 months - - - - = = . = -
Total as at December 31, 2023 (Un-audited) 238,868 238,849 (19)

These will mature latest by March 31, 2024 and carry effective yield at the rate ranging from 18.81% to 22.30% per
annum.

Pakistan Investment Bonds - at fair value through profit or loss

Face value As at December 31, 2023 (Un-audited)
Asat |Purchased | Disposed | Asat Garsaioat | M
a a spos nrealis arcentaas of
Tenure Issue date November | during the | of during | December c:m:g “m appreciation / “: gmﬂ
16,2023 period | the period | 31,2023 diminution
" ¢ ) assets | investments
'Rupees in '000 %
Pakistan Investment Bonds
2 years December 30, 2021 - 700,000 700,000 - - . . = "
Total as at December 31, 2023 (Un-audited) - - -
December 31,
2023
Unrealised diminution on re-measurement of investments (Un-audited)
classified as financial assets at fair value through profit or loss - net Note (Rupees in '000)
Market value of investments 51&5.2 238,849
Less: carrying value of investments 518&52 238,868
(19)
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December 31,

2023
(Un-audited)
6 PRELIMINARY EXPENSES AND FLOATATION COSTS Note (Rupees in '000)
Incurred during the period 500
Less: amortisation during the period 6.1 (13)
At the end of the period 487

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 Notified Entities Regulation, 2008.

December 31,
2023

7 PAYABLE TO ABL ASSET MANAGEMENT COMPANY LIMITED - (Un-audited)
MANAGEMENT COMPANY Note (Rupees in '000)
Management fee payable 7.1 691

Punjab Sales Tax on remuneration of the Management Company 7.2 111
Preliminary expenses and floatation costs payable 500

Sales load payable 3

1,305

71 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 upto 2% 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. 0.145 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%.

December 31,
2023

(Un-audited)

Note (Rupees in '000)
8 PAYABLE TO CENTRAL DEPOSITORY COMPANY OF
PAKISTAN LIMITED - TRUSTEE

Trustee fee payable 8.1 38

Sindh Sales Tax payable on trustee fee 8.2 5

43

8.1 The Trustee is entitied 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 December 31, 2023.

8.2 During the period, an amount of Rs 0.006 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% .

December 31,
2023
(Un-audited)
9 PAYABLE TO THE SECURITIES AND EXCHANGE COMMISSION Note (Rupees in '000)
OF PAKISTAN (SECP)
Fee payable 9.1 52

9.1 In accordance with the NBFC Regulations, a collective Investment Scheme (CIS) is required to pay non-refundable
fee to the Securities and Exchange Commission of Pakistan (SECP). The fund has charged the SECP fee at the rate
of 0.095% per annum of the daily net assets during the period. Further, the Fund is required to pay SECP fee within
fifteen days of the close of every calender month.
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December 31,
2023
(Un-audited)
(Rupees in '000)
10 ACCRUED EXPENSES AND OTHER LIABILITIES

Brokerage payable 22
Auditors' remuneration payable 142
Withholding tax payable 769
Listing fee payable 51
Legal and professional charges payable 240
Printing and stationery payable 40

1,264

1 CONTINGENCIES AND COMMITMENTS
There were no contingencies and commitments outstanding as at December 31, 2023.

12 TOTAL EXPENSE RATIO

The Total Expense Ratio (TER) of the Fund as at December 31, 2023 is 1.83% which includes 0.24% representing
government levies on the Fund such as sales taxes, fee to the SECP, etc. This ratio is within the prescribed limit of
2% prescribed under the NBFC Regulations for a collective investment scheme categorised as "money market
scheme". .

13 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 Company intends to distribute at least 90% of the Fund's accounting income for the period ending
June 30, 2024 as reduced by capital gains (whether realised or unrealised) to its unit holders, therefore 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.

14 EARNINGS PER UNIT

Earnings per unit (EPU) has not been disclosed in these condensed interim financial statements as, in the opinion of
the management, the determination of 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.
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15.3 Remuneration to the Management Company of the Fund is determined in accordance with the provisions of the
NBFC Regulations.

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

15.5 Detail of transactions with connected persons during the period are as follows:

For the period
from November
16, 2023 to
December 31,
2023
(Un-audited)
(Rupees in '000)
ABL Asset Management Company Limited - Management Company
Remuneration charged 905
Punjab Sales Tax on remuneration of the Management Company 145
Preliminary expenses and floatation costs . 13
Issue of 29,999,926 units 299,999
Redemption of 15,192,633 units 155,000
Central Depository Company of Pakistan - Trustee
Remuneration of the Trustee 50
Sindh Sales Tax on remuneration 6
Allied Bank Limited
Profit on savings account 1,788
DIRECTORS AND KEY MANAGEMENT PERSONNEL
OF THE MANAGEMENT COMPANY
Mr. Mohammad Basheer
Issue of 35,500,400 units 359,133
15.6 Amounts / balances outstanding as at period end: December 31,
2023
(Un-audited)

(Rupees in '000)

ABL Asset Management Company Limited - Management Company

Qutstanding 14,807,293 units 151,868
Management fee payable 691
Punjab Sales Tax on remuneration of the Management Company 111
Preliminary expenses and floatation costs payable 500
Sales load payable 3

Central Depository Company of Pakistan - Trustee
Trustee fee payable 38
Sindh Sales Tax payable on trustee fee 5

Allied Bank Limited
Bank balance 57,176
Accrued profit 869

DIRECTORS AND KEY MANAGEMENT PERSONNEL
OF THE MANAGEMENT COMPANY

Mr. Mohammad Basheer

Qutstanding 35,500,400 units - 364,103
M@INEY MARKET
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16 FINANCIAL INSTRUMENTS BY CATEGORY

As at December 31, 2023--
(Un-audited)
2 At fair value
Atamortised | |y o1gh profit Total
cost
or loss
Rupees in "000
Financial assets

Bank balances 57,209 - 57,209
Investments - 238,849 238,849
Receivable against sale of investments 633,039 - 633,039
Interest / profit accrued 869 - 869
691,117 238,849 929,966

Financial liabilities
Payable to ABL Asset Management Company Limited - 1,305 - 1,305
Payable to Central Depository Company of 43 - 43
Accrued expenses and other liabilities 5 495 - 495
1,843 - 1,843
December 31,

2023

(Un-audited)
17 CASH AND CASH EQUIVALENTS Note (Rupees in '000)
Balances with banks 4 57,176
57,176

18 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.

Risks managed and measured by the Fund are explained below:

18.1 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 portfolio 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.

a) Sensitivity analysis for variable rate instruments

Presently, the Fund holds accrued interest on balances with banks which expose the Fund to cash flow interest
rate risk. In case of 100 basis points increase / decrease in applicable rates on the last repricing date with all
other variables held constant, the net income for the year and net assets of the Fund would have been higher /
lower by Rs. 0.572 million.
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b) Sensitivity analysis for fixed rate instruments

As at December 31, 2023, the Fund holds Market Treasury Bills which is classified as financial assets at fair
value through profit or loss' exposing the Fund to fair value interest rate risk. In case of 100 basis points increase
/ decrease in rates announced by the Financial Markets Association of Pakistan for Pakistan Investment Bonds
and with all other variables held constant, the net income for the period and net assets of the Fund would have
been lower / higher by Rs 2.39 million.

The composition of the Fund's investment portfolio and KIBOR rates are expected to change over time. Accordingly,
the sensitivity analysis prepared as of December 31, 2023 is not necessarily indicative of the impact on the Fund's
net assets of future movements in profit rates.

As at December 31, 2023
{Un-audited)
Exposed to yield / interest rate risk
Effective Mors than e
yield /interestrate | Uptothree | three months |More thanone [ oo oco o Total
(%) months and up to one year risk
year
Rupees in '000
Financial assets
Bank balances 20.50% 57,209 - - - 57,209
Investments 18.81% - 22.30% 238,849 - - - 238,849
Accrued profit - - - - 869 869
Receivable against sale of investments - - - 633,039 633,039
296,058 - - 633,908 929,966
Financial liabilities
Payable to ABL Asset Management Company
Limited - Management Company - - - 1,305 1,305
Payable to Central Depository Company of
Pakistan Limited - Trustee - - - 43 43
Accrued expenses and other liabilities - - - 495 495
- - - 1,843 1,843
On-balance sheet gap 296,058 - - 632,065 928,123
Total interest rate sensitivity gap 296,058 - -
Cumulative interest rate sensitivity gap 296,058 296,058 296,058

(ii) Currency risk

Currency risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate as a resulit 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.

18.2 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.

ABL
M@ N EY MIA]%%:E} AABL Asset Management

Discover the potential




As per the NBFC Regulations the Fund can borrow in the short-term to ensure settlement the maximum limit of
which is fifteen percent of the net assets up to 90 days and would be secured by the assets of the Fund.

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.

The table below summaries the maturity profile of the Fund's financial instruments. The analysis into relevant
maturity groupings is based on the remaining period at the end of the reporting year to the contractual maturity
dates. However, the assets and liabilities that are receivable / payable on demand including bank balances have
been included in the maturity grouping of one month:

As at December 31, 2023 (Un-audited)
More than one | More than Financial
More than one
month and | three months Morethan5 | instruments
WhIni1. mot upto three | and upto one yoor anduphe years with no fixed T
months year Soe maturity
Rupees in '000
Financial assets
Bank balances 57,209 - - - - - 57,209
Investments - 238,849 - - - - 238,849
Accrued profit 869 - - - - - 869
Receivable against sale of units 633,039 - - - - - 633,039
691,117 238,849 - - - - 929,966
Financial liabilities
Payable to the ABL Asset Management
Company Limited - Management Company 1,305 - - - - - 1,305
Payable to Central Depository Company of
of Pakistan Limited - Trustee 43 - - - - - 43
Accrued expenses and other liabilities 1,122 142 - - - - 1,264
2,470 142 - - - B 2612
Net financial assets 688,647 238,707 - - - - 927,354

18.3 Credit risk

18.3.1 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. Credit risk arising on the debt instruments is mitigated by investing in rated
instruments or instruments issued by rated counterparties of credit ratings of at least investment grade by the
recognised rating agencies. The Fund receives a monthly rating update, against which investments are reviewed.

[————December 31, 2023
--_-—--—-——-—{Un-auditad:
Balance as Masimum
per statement
exposure to
of assets and credit risk
liabilities
Rupees in '000----eeeeeeee
Balances with banks 57,209 57,209
Investments 238,849 -
Interest / profit accrued 869 869
Receivable against sale of investments 633,039 633,039
929,966 691,117

The maximum exposure to credit risk before any credit enhancement as at December 31, 2023 is the carrying
amount of the financial assets. Investment in government securities and profit accrued thereon, however, is not
exposed to credit risk and have been excluded from the above analysis as investment in government securities are
guaranteed by the Government of Pakistan.
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18.3.2 Credit quality of financial assets

The Fund's significant credit risk arises mainly on account of its placements in banks and profit accrued thereon. The
credit rating profile of balances with banks is as follows:

Rating % of financial
assets
exposed to
credit risk
Banks 2023
AAA 100.00%

100.00%

Since, the assets of the Fund are held with credit worthy counterparties, therefore any significant credit risk is
mitigated.

18.3.3 Concentration of credit risk
Concentration of credit risk exists when changes in economic and industry factors similarly affect groups of counter
parties whose aggregate credit exposure is significant in relation to the Fund's total credit exposure. As transactions

are entered with credit worthy parties and are within the regulatory limits, therefore any significant concentration of
credit risk is mitigated.

19 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.

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.

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 December 31, 2023, the Fund held the following financial instruments measured at fair values:

As at December 31, 2023
Level1 || Level2 || Level3 || Total
(Rupees in '000)

Financial assets - at fair value through
profit or loss

Market Treasury Bills - 238,849 - 238,849
- 238,849 - 238,849

During the period ended December 31, 2023, there were no transfers between level 1 and level 2 fair value
measurement, and no transfer into and out of level 3 fair value measurements.
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20 GENERAL
20.1 Figures have been rounded off to the nearest thousand rupees unless otherwise stated.
21 DATE OF AUTHORISATION FOR ISSUE

These condensed interim financial statements were authorised for issue on February 21, 2024 by the Board of
Directors of the Management Company.

For ABL Asset Management Company Limited

(Management Company)
Saqib Matin Naveed Nasim Pervaiz Iqba’lvkutt
Chief Financial Officer Chief Executive Officer Director

" ABL Asset Management
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