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VISION

Creating Investment Solutions within
everyone’s reach
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&
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To create a conducive working enviroment, to attract the best t
the Asset Management Sector. ABLAMC strives to be t
choice' for young and experienced talent.

To set the highest industry standards in terms of produc
innovations, in order to offer products for clients of all de
To adhere to the highest industry standard for integrity al
across all the spheres of the company.

To use technology and financial structuring to serve as a "c
compared to the competition.

To enhance Stakeholders Value.
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The Board of Directors of ABL Asset Management Company Limited, the management company of ABL Cash
Fund (ABL-CF), is pleased to present the Financial Statements (audited) of ABL Cash Fund for the year ended
on June 30, 2024.

ECONOMIC PERFORMANCE REVIEW

Financial Year 2024 (FY24) for Pakistan witnessed a mix of challenges and improvements across key economic
indicators, shaped by domestic policy measures, global economic dynamics, and ongoing reforms. It marked a
pivotal period for Pakistan's economic landscape as the distressed economy came out of hot waters with the signing
of'a USD 3 billion Standby Arrangement with the IMF.

The financial year began with elevated inflationary pressures but gradually saw a decline in headline inflation.
The Consumer Price Index (CPI) averaged 23.4% for the year, marking a significant decrease from 29.1% recorded
in FY23. This disinflationary trend was primarily driven by a high base effect from previous years' high inflation
rates and sporadic deflationary episodes observed during the year.

The State Bank of Pakistan (SBP) played a pivotal role in managing inflation and stimulating economic activity.
In June 2024, the SBP's Monetary Policy Committee (MPC) opted to reduce the policy rate by 150 basis points
to 20.5% after maintaining status quo for approximately one year since Jun 23, 2023. This decision was aimed at
supporting economic growth as real-interest rates turned positive, signaling a shift towards accommodating monetary
policies.

The balance of payments scenario in FY24 reflected a mix of challenges and improvements. After experiencing
deficits earlier in the year, the country achieved three consecutive months of current account surpluses in the
second half of the year. However, the cumulative deficit for 11 months stood at USD 464 million, largely influenced
by increased import expenditures. Robust inflows from workers' remittances played a crucial role in stabilizing
the external account, which stand at around 27 billion.

On the fiscal front, the Federal Board of Revenue (FBR) demonstrated resilience with strong tax revenue collections
amounting to PKR 9,311 billion in FY24. This performance underscored the government's efforts to strengthen
fiscal discipline amidst economic uncertainties and ongoing structural reforms.

Looking ahead, Pakistan anticipates continued economic stabilization efforts in FY25. The Federal Budget FY25,
presented in June 2024, introduced strategic measures aimed at addressing economic challenges and preparing
for potentially the largest IMF program in the country's history. With expectations of further monetary policy
adjustments and ongoing negotiations with international financial institutions, the outlook remains cautiously
optimistic.

MONEY MARKET REVIEW CONVENTIONAL

In FY24, Pakistan's Consumer Price Index (CPI) clocked in at an average 23.4% year-on-year (YoY), compared
to an increase of 29.1% in the same period last year. The main sectors contributing to the inflation were food &
transportation and housing sector.

In the period FY24 the State Bank of Pakistan kept policy rate at 22% for many months however, in the last
Monetary Policy Committee (MPC) meeting held on 10th June the Committee decided to cut the interest rate by
150bps from 22% to 20.5%.
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The decline in general and core inflation rates and real interest rates turning positive present a compelling argument
for the central bank to consider revising its discount rate, which has remained at a record high of 22 percent for
the last many months. Moreover, the SBP's reserves stand at USD 9.41 billion, as of July 05, 2024.

In FY24, T-bill cut off yields decreased by 244bps across different tenors. 3M cut off yield decreased by 185bps
from 22.00% to 20.15%, 6M cut off yield decreased by 201bps from 21.97% to 19.96% and 12M cut off yield
decreased by 346bps from 22.00% to 18.54%. During FY24, government ended up borrowing a total of PKR
24,180bn across 3M, 6M and 12M tenors.

Fixed rate PIB auction held during the period saw reasonable participation in 3Y, 5Y and 10Y tenors and PKR
3571bn was raised. 3Y bonds cut off decreased by 275bps and came at around 16.60%. No participation was seen
in 15Y, 20Y and 30Y PIBs in the period under consideration.

MUTUAL FUND INDUSTRY REVIEW

During fiscal year 2024, the open-end mutual funds industry experienced a significant growth, with assets under
management (AUM) rising by 65.5% (YoY) from PKR 1614bn to PKR 2671bn. The major inflows were observed
in the money market, including conventional and Islamic, which grew by 45%(YoY), ending the fiscal year with
balance of PKR 1327bn. Meanwhile, equity market funds, including both conventional and Islamic, also posted
a 61% (YoY) growth. The elevated policy rates led to higher yields on T-bills and Pakistan Investment Bonds,
contributing to the industry's growth. However, Shariah Complaint Fund of Funds and aggressive income fund
witnessed a decline of 75% (YoY) and 2% respectively.

FUND PERFORMANCE

For the year ended FY24, ABL Cash Fund generated an annualized return of 22.26%, surpassing the benchmark
return of 20.90% by 136 bps. During the year, net assets of ABL Cash Fund increased to PKR 49,217.46 million
as at 30 June 2024, from PKR 33,616.3 million at June 30, 2023. At the end of FY24, allocation in T-bills stood
at 35.34%, PIBs at 22.55%, TFC's/Sukuk at 3.69% and Cash at 34.59%

CORPORATE GOVERNANCE

The Company strongly believes in following the highest standard of Corporate Governance, ethics, and good
business practices. The code of the conduct of the Company defines the obligation and responsibilities of all the
Board members, the employees and the Company toward the various stakeholders, each other and the society as
a whole. The Code of the Conduct is available on Company's website.

STATEMENT BY THE BOARD OF DIRECTORS

1. Financial Statements present fairly the state of affairs, the results of operations, Comprehensive Income for
the year, cash flows and movement in the Unit Holders' Fund;

2. Proper books of accounts of the Fund have been maintained.

3. Appropriate accounting policies have been consistently applied in the preparation of the financial statements
and accounting estimates are based on reasonable and prudent judgments;

4. Relevant International Accounting Standards, as applicable in Pakistan, provisions of the Non-Banking Finance
Companies (Establishment and Regulation) Rules, 2003 & Non-Banking Finance Companies and Notified
Entities Regulations, 2008, requirements of the Trust Deed and directives issued by the Securities and Exchange
Commission of Pakistan, have been followed in the preparation of the financial statements;

5. The system of internal control is sound in design and has been effectively implemented and monitored;
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6. There have been no significant doubts upon the Funds' ability to continue as going concern;
7. Performance table of the Fund is given on page # 11 of the Annual Report;

8. There is no statutory payment on account of taxes, duties, levies and charges outstanding other than already
disclosed in the financial statements;

9. The statement as to the value of investments of Provident Fund is not applicable in the case of the Fund as
employee's retirement benefits expenses are borne by the Management Company;

10. The pattern of unit holding as at June 30, 2024 is given in note No. 24 of the Financial Statements.
BOARD OF DIRECTORS OF THE MANAGEMENT COMPANY AND COMMITTEES THEREOF
The total numbers of directors are Seven excluding the Chief Executive Officer as per the following:

a. Male: Six (6)
b. Female: One (1)

The current composition of the Board is as follows:

Names Category
Sheikh Mukhtar Ahmed Non-Executive Directors
Mr. Mohammad Naeem Mukhtar
Mr. Muhammad Waseem Mukhtar
Mr. Aizid Razzaq Gill

Ms. Saira Shahid Hussain Female/ Non-Executive Director
Mr. Kamran Nishat Independent Directors

Mr. Pervaiz Igbal Butt

Mr. Naveed Nasim CEO

Four Board meeting were held during and attended during the FY 2023-24. The particulars of the dates of meeting
and the directors attending as required under NBFC Regulations, 2008 are appended in note ___ to the financial
statements.

Committee of the Board comprise the Audit Committee, Human Resource Committee, Risk Management Committee
and Strategic Planning & Monitoring Committee. These meeting were attended by the Directors as per the following

details:

e Board's Audit Committee (BAC) - Seven BAC meeting was held during the year and attended as follows:

Name of Director Status Meeting attended
i. | Mr. Muhammad Kamran Shehzad * Independent Director 5
ii. | Mr. Kamran Nishat ** Independent Director 2
iii.| Mr. Muhammad Waseem Mukhtar Non- Executive Director 7
iv. | Mr. Pervaiz Igbal Butt Independent Director 7

*Term matured on April 6, 2024
** Appointed w.e.f April 7, 2024.
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e Board's Risk Management Committee (BRMC) - Two BRMC meeting was held during the year and
attended as follows:

Name of Director Status Meeting attended
i. | Mr. Muhammad Kamran Shehzad * Independent Director 2
ii. | Mr. Kamran Nishat ** Independent Director N/A
iii. | Mr. Pervaiz Igbal Butt Independent Director 2
iv. | Mr. Naveed Nasim CEO 2

*Term matured on April 6, 2024
** Appointed w.e.f. April 7, 2024,

e Board's Human Resource Committee (BHRC) - Seven BAC meeting was held during the year and attended

as follows:
Name of Director Status Meeting attended
i. | Mr. Muhammad Kamran Shehzad * Independent Director 2
ii. | Mr. Kamran Nishat ** Independent Director N/A
iii.| Mr. Pervaiz Igbal Butt Independent Director 2
iv. | Mr. Naveed Nasim CEO 2

*Term matured on April 6, 2024
** Appointed w.e.f. April 7, 2024.

AUDITORS

The present auditors, M/s. A. F. Ferguson & Co. Chartered Accountants have retired and being eligible, offered
themselves for reappointment for the financial year ending June 30, 2025.

FUND STABILITY RATING

On November 17, 2023: The Pakistan Credit Rating Agency Limited (PACRA) has assigned the Fund Stability
Rating (FSR) for ABL Cash Fund (ABL CF) at 'AA+ (f)' (Double AA Plus (f)).

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

In June 2024, the SBP's Monetary Policy Committee (MPC) opted to reduce the policy rate by 150 basis points
to 20.5% after maintaining status quo for approximately one year. The yields for both shorter tenor and longer
tenor instruments have already dropped significantly from last year. The Consumer Price Index (CPI) witnessed
a drastic plunge to a 30-month low of 11.8%YoY in May 2024. With this significant drop in the CPI, the real
interest rates have already turned positive and market participants expect more rate cuts in the near future.

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.
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The inversion in the yield curve has already sharpened. 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 current policy rate of
20.5%. On the longer end of the yield curve, the spread from the policy rate of Syrs is almost around 500bps.

Going forward, we intend to increase the duration of our money market portfolios to the allowable limit. Therefore,
we would switch our positions from floaters to PIBs and medium duration T-Bills. Further, we are also negotiating
with banks for deposit deals to get profit rates better than the T-bills in-order to deploy the liquidity post realization
of capital gains. This will 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 as the next policy meeting is also due in July, after which we would
increase our position in longer term instruments.

ACKNOWLEDGEMENT

The Board of Directors of the Management Committee thanks the Securities & Exchange Commission of Pakistan
for their valuable support, assistance and guidance. The Board also thanks the employee of the Management
Company and the Trustee, for their dedication and hard work, and the unit holders, for their confidence in the
management company.

For & on behalf of the Board

Director Naveed Nasim
Lahore, August 29, 2024 Chief Executive Officer
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OBJECTIVE

The objective of ABL Cash Fund is to provide investors, consistent returns with a high level of liquidity, through
a blend of money market and sovereign debt instruments.

MONEY MARKET REVIEW (CONVENTIONAL)

In FY24, Pakistan's Consumer Price Index (CPI) clocked in at an average 23.4% year-on-year (YoY), compared
to an increase of 29.1% in the same period last year. The main sectors contributing to the inflation were food &
transportation and housing sector.

In the period FY?24 the State Bank of Pakistan kept policy rate at 22% for many months however, in the last
Monetary Policy Committee (MPC) meeting held on 10th June the Committee decided to cut the interest rate by
150bps from 22% to 20.5%.

The decline in general and core inflation rates and real interest rates turning positive present a compelling argument
for the central bank to consider revising its discount rate, which has remained at a record high of 22 percent for
the last many months. Moreover, the SBP's reserves stand at USD 9.41 billion, as of July 05, 2024.

In FY24, T-bill cut off yields decreased by 244bps across different tenors. 3M cut off yield decreased by 185bps
from 22.00% to 20.15%, 6M cut off yield decreased by 201bps from 21.97% to 19.96% and 12M cut off yield
decreased by 346bps from 22.00% to 18.54%. During FY24, government ended up borrowing a total of PKR
24,180bn across 3M, 6M and 12M tenors.

Fixed rate PIB auction held during the period saw reasonable participation in 3Y, 5Y and 10Y tenors and PKR
3571bn was raised. 3Y bonds cut off decreased by 275bps and came at around 16.60%. No participation was seen
in 15Y, 20Y and 30Y PIBs in the period under consideration.

MONEY MARKET OUTLOOK & STRATEGY (CONVENTIONAL)

In June 2024, the SBP's Monetary Policy Committee (MPC) opted to reduce the policy rate by 150 basis points
to 20.5% after maintaining status quo for approximately one year. The yields for both shorter tenor and longer
tenor instruments have already dropped significantly from last year. The Consumer Price Index (CPI) witnessed
a drastic plunge to a 30-month low of 11.8%YoY in May 2024. With this significant drop in the CPI, the real
interest rates have already turned positive and market participants expect more rate cuts in the near future.

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. 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 current policy rate of
20.5%. On the longer end of the yield curve, the spread from the policy rate of Syrs is almost around 500bps.
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Going forward, we intend to increase the duration of our money market portfolios to the allowable limit. Therefore,
we would switch our positions from floaters to PIBs and medium duration T-Bills. Further, we are also negotiating
with banks for deposit deals to get profit rates better than the T-bills in-order to deploy the liquidity post realization
of capital gains. This will 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 as the next policy meeting is also due in July, after which we would
increase our position in longer term instruments.

FUND PERFORMANCE

For the year ended FY24, ABL Cash Fund generated an annualized return of 22.26%, surpassing the benchmark
return of 20.90% by 136 bps. During the year, net assets of ABL Cash Fund increased to PKR 49,217.46 million
as at 30 June 2024, from PKR 33,616.3 million at June 30, 2023. At the end of FY24, allocation in T-bills stood
at 35.34%, PIBs at 22.55%, TFC's/Sukuk at 3.69% and Cash at 34.59%.

Asset Allocaion
Other including
receivables
2%
Cash T-bills
35% 35%
Placements with

Bank’s/DFI’s y
2% 7
Government /
Backed Securities

0% TFC’s/Sukuk
4%

2%

38% ——

60%

m Govt. sec m AAA 1 AA
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PERFORMANE TABLE
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June 2024 June 2023 June 2022 June 2021 June 2020 June 2019
(Rupees in '000)
Net Assets 49,217,464 33,616,304 44,765,942 34,807,570 26,910,972 21,248,466
Net Income 9,485,096 7,231,724 3,212,617 2,130,850 2,791,946 1,646,118
(Rupees per unit)
Net Assets value 10.2389 10.2287 10.2015 10.1831 10.1789 10.1668
Interim distribution* 1.9007 1.4982 0.7816 0.6333 1.1578 1.2689
Final distribution 0.1677 0.1308 0.0869 0.0444 0.0514 0.0427
Distribution date final June 28, 2024 June 25, 2023 June 26, 2022 June 28, 2021 June 25, 2020 June 25,2019
Closing offer price 10.3280 10.3177 10.2903 10.2717 10.2675 10.1668
Closing repurchase price 10.2389 10.2287 10.2015 10.1831 10.1789 10.1668
Highest offer price 10.5470 10.4767 10.3888 10.3498 10.5517 10.5982
Lowest offer price 10.3226 10.2893 10.2717 10.2675 10.2553 10.1533
Highest repurchase price per unit 10.4560 10.3863 10.2992 10.2605 10.4607 10.5982
Lowest repurchase price per unit 10.2336 10.2006 10.1831 10.1789 10.1668 10.1533
Percentage
Total return of the fund
- capital growth 1.58% 1.21% 1.63% 0.13% 0.52% -4.10%
- income distribution 20.68% 16.29% 8.69% 6.78% 12.09% 13.12%
Average return of the fund
First Year 22.26% 17.50% 10.31% 6.91% 12.61% 9.02%
Second Year 21.83% 14.80% 8.96% 10.20% 11.39% 7.46%
Third Year 19.50% 12.85% 10.94% 10.42% 9.81% 8.29%
Fourth Year 17.36% 14.01% 11.20% 9.59% 10.16% 8.02%
Fifth Year 18.17% 14.03% 10.53% 10.07% 9.75% 8.89%
Sixth Year 18.01% 13.22% 10.98% 9.84% 10.45% 9.38%
Seventh Year 17.05% 13.55% 10.78% 10.56% 10.86% 10.08%
Eighth Year 17.29% 13.27% 11.49% 11.02% 11.51% 11.22%
Ninth Year 16.90% 13.94% 11.95% 11.71% 12.63% -
Tenth Year 17.57% 14.39% 12.65% 12.85% - -
Eleventh Year 18.03% 15.11% 13.82% - - -
Twelfth Year 18.80% 16.34% - - - -
Thirteenth Year 20.17% - - - - -
Since Inception 21.67% 17.68% 15.06% 14.05% 13.81% 12.38%
Weighted average Portfolio duration in days 86 18 21 6 23 13
Distribution History*
2024 2023 2022 2021 2020 2019
Monthly Distribution Date of Distribution Date of Distribution Date of Distribution Date of Distribution Date of Distribution Date of Distribution
distribution Per Unit distribution Per Unit distribution Per Unit distribution Per Unit distribution Per Unit distribution Per Unit
Ist Interim distribution July 24,2023 0.1415 |August 10, 2022 0.1734 |August 1, 2021 0.0635 |July 28,2020 0.0496 |August 4,2019 0.1200 |July3, 2018 0.3086
2nd Interim distribution September 1,2023 02273 |September 4, 2022 0.1030 |August 29, 2021 00558 |September 6, 2020 0.0671 |September 10,2019 0.1312 |July 31,2018 0.1808
3rd Interim distribution October 27, 2023 0.1758 [November 4, 2022 0.1093 |October 31,2021 0.0978 [November 15, 2020 0.0631 [March 1, 2020 02245 [November 4, 2018 0.0632
4t Interim distribution November 24, 2023 0.1675 [December 2, 2022 0.0937 {November 30,2021 0.0593 |December [5, 2020 00547 {March 29, 2020 0.1034 [December 9, 2018 0.0688
Sth Interim distribution January 26, 2024 0.1822 [February 3, 2023 0.1197 {January 24, 2021 0.1051 [February 14, 2021 0.0488 [May 31,2020 0.0600 [February 3, 2019 00720
6th Interim distribution February 27, 2024 (.1548 [March 2, 2023 00991 {February 27, 2022 0.0924 [March 7, 2021 00386 - - March 3, 2019 00737
7th Interim distribution April 26, 2024 0.1721 |May 5, 2023 0.1580 {March 16, 2022 0.0410 [May 16,2021 00816 April 29, 2019 00612
8th Interim distribution May 29, 2024 0.1877 {June 2, 2023 0.1560 {May?9, 2022 0.0831 |June 6, 2021 00393 June 16, 2019 0.1454
[9th Interim distribution June 7, 2022 0.1161 - - - -
2024 2023 2022 2021 2020 2019
Quarterly Distribution Date of Distribution Date of Distribution Date of Distribution Date of Distribution Date of Distribution Date of Distribution
distribution Per Unit distribution Per Unit distribution Per Unit distribution Per Unit distribution Per Unit distribution Per Unit
First quarter Interim distribution September 27, 2023 0.1541 |October 9, 2023 0.1492 |September 15, 2021 0.0357 [October 11, 2020 0.0678 |October 6, 2019 0.0936 |October 5, 2018 0.1280
Second quarter Interim distribution December 27, 2023 0.1848 |January 6, 2023 0.1520 |December 20, 2021 00560 |January 18, 2021 0.0666 | December 29, 2019 0.2977 |January 6, 2019 0.0743
Third quarter Interim distribution March 26, 2024 (.1529 [April 7,2023 0.1848 |April 13, 2022 0.0919 |[April 4, 2021 00561 | April 30, 2020 0.1274 [April 7,2019 0.0929
2024 2023 2022 2021 2020 2019
Final Distribution Date of Distribution Date of Distribution Date of Distribution Date of Distribution Date of Distribution Date of Distribution
distribution Per Unit distribution Per Unit distribution Per Unit distribution Per Unit distribution Per Unit distribution Per Unit
Final distribution June 28, 2024 0.1677 |June 25, 2023 0.1308 {June 26, 2022 0.0869 [June 28, 2021 0.0444 {June 25, 2020 0.0514 [June 25,2019 0.0427
Disclaimer
Past performance is not necessarily indicative of future performance and unit prices and investment returns may go down, as well as up.
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CENTRAL DEPOSITORY COMPANY
OF PAKISTAN LIMITED

Head Office:

CDC House, 99-B, Block ‘B’
S.M.C.H.5. Main Shahra-e-Faisal
Karachi - 74400, Pakistan.

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

Fax: (92-21) 34326021 - 23

URL: www.cdcpakistan.com

Email: info@cdcpak.com

()

TRUSTEE REPORT TO THE UNIT HOLDERS
ABL CASH FUND

Report of the Trustee pursuant to Regulation 41(h) and clause 8 of Schedule V of
the Non-Banking Finance Companies and Notified Entities Regulations, 2008

We, Central Depository Company of Pakistan Limited, being the Trustee of ABL Cash
Fund (the Fund) are of the opinion that ABL Asset Management Company Limited
being the Management Company of the Fund has in all material respects managed the
Fund during the year ended June 30, 2024 in accordance with the provisions of the
following:

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

(11) 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.

For the purpose of information, we would like to draw the attention of the unit holders
towards the fact that during the period the Management Company had executed various
connected party transactions with different Funds / Plans without obtaining the trustee's
consent, as required under Regulation 59 of the Non-Banking Finance Companies and
Notified Entities Regulations, 2008. Additionally, these transactions were conducted
on a non-arm's length basis, resulting the variations in the Fund's NAV.

1
N

Badiuddi“\ﬁ&(ber

Chief Executive Officer

Central Depository Company of Pakistan Limited

Karachi: September 30, 2024
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INDEFENDENT AUDITOR'S REPORT
T the Unit Holders of ABL Cash Fund
Repart on the Audit of the Financial Statemenis

Opinion

We have andited the financial statements of ABL Cash Fund {the Fund), which comprise the statement of
assels and liabilities as at June 30, 2024, and the income statement, statement of comprehensive income,
satement of movement in unit holders’ fund and cash fow statement for the year then ended, and potes to
the financial statements, including material accounting policy information.

In our opinion, the accompanying financial statements give a true and fair view of the financial position of
the Fund as at June 30, 2024, and of its financial performance and its cash fows for the year then ended [n
aceordamee with the sccounting and reporting standsrds ss applicable in Paldstan,

Basis for Opinion

We conducted our audit in accordanes with the International Standards on Anditing (15As) as applicable in
Pakistan. Our responrsibilities under those standards are further deseribed in the Audifor's Responathilities
Jor the Audit of the Finaneial Storements section of cur report. We are independent of the Fund in
accordance with the Intermational Ethics Standards Board for Accountants’ Code of Erhics for Profsstonal
Accounfants as adopied by the Institute of Chartered Accountants of Pakistan (the Code) and we have
fulfilled our other ethical responsibilities in accordance with the Code. We believe that the audit evidence
we have obitained i sufficient and appropriate to provide a basis for our opinion.

Key Aundit Matters

Ky msdit matters are those matters that, in our profeasional judgment, wese of mast mee: m our
andin of the financial statements of the current peniod. These matters wers addressed in the context of oar
andit of the financial statements as a whobe, and in forming our opinion thereon, and we do not provide a
geparate opinion on these matters.

Fallowing is the key audit matter:

1 Net Asset Valoe
Hhiu-ulﬂ.q lnd;lnlhr!undl!:ltm.ul

| mmmnmmmw.uhmmnmmm
most xignificant component of the net assel valoe. | following:

Imvestowemits of the Fund as at June 30, 2034 | . obiained independent comflirmations for

amounted to Bz 3850264 million and bank e existence of the Investment m
balunces aggregated to Re. 20,727 million.  halances 2 at June 30, 2024 and traced it with the
The existence and valuation  of books and records of the Fumd. "Where such

investenents and existence of bank balances for confirenations were not available, albermate sudit
b determination of WAV of the Fand a3 a1 Juse procedars were performsed;

&y, 2024 was considered a high risk area and performed vahuation to mssess that investments
therefore we consédered this as a key andit matter. - are carried as per ibe valustion msethodelogy

lﬁﬂ’rﬂ Ildumnllupdmund

= obtained bank recondliation statements ansd tested
nmnll.l:ﬂMMIlrmlll

|- A, F. FERGLSON & O0,, Charternd Accownnants, o memaber ffem af the Padd netsiark
Stote Life Builaing No. 0-C, [ Chundvrigar Boad, PO Bax 4726, Keroohi=-reco0, Polisten
Tels +ga (30} Fq20082-6/ 524267005 Fav: <02 (20) 32 seo7/ 52427938 02247900 <wune pie.coypl=

s FARACHI s LAHDORE s FRLAMARMD
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Other Matter
The financial statements of the Fund for the year ended June 30, 2033 were aud
Chartered Accountants who had expressed an unmodified opinkon thereon
September 28, 2023
Other Information

3
<
i%
H

Ma is responsible for the other information. The other information comprises the information
ed in the Annual Report, but does not Include the financial statements and our anditor's report

O opinion on the financial statements does mot cover the other information and we do not express
form of assurance conclusion thereon. gl -

In connection with our sudit of the finaaclal statements, our responsibility is to read the other information
and, in doing s0, consider whether the other information i materially inconsistent with the financial
statements or our knowledge chiained in the audit or otherwise appears 1o be materially misstated, I, based
on the work we have performed, we conclude that there s a material misstatement of this cther information,
we are required to report that fsct. We have nothing to report in this regard,

Responsibilities of Management and Board of Directors of the Management Company for
the Financial Statements

Management s responsible for the preparation and fair presentation of these financial statements in
sccordance with accounting and reporting standards as applicable in Pakistan, and for sach internal control
a: management determines i necessary to enable the preparation of financial statements that are free from
material misstatement, whether due to fraud or error.

In preparing the financial statements, management & responsibbe for assessing the Fund's ability to
continue as 4 going concern, disclosing, as applicable, matters related to golng conotrn and using the gaing
cofeern basks of aceounting unbess management either intends to liguidate the Fund or 1o cease operations,
ar has no realistie alternative bat to da sa,

Board of Directors of the Management Company ks responsible for overseeing the Fund's financial reporting
PrOcEss.

Aunditor's Responsibilities for the Audit of the Finaneial Statements

Ouir objectives are to oblain reasonable assurance about whether the financial statements a8 a whole are
free from material misstatement, whether due to frand or ervor, and to issoe an auditer's report that
includes our opinion. Reasonable assurance is o high bevel of assurames, bul (3 not & gaarantes that an audit
comducted in accordance with ISAs as applicable in Pakistan will always detect a materisl misstatement
when it exista. Misstatements can arise from frand or error and are constdered material if, individaally of
in the aggregate, they could reasomably be expected to influence the economic decisions of users taken on
thi busis of these financial statements,

As part of an audit in sccordance with 15As as applicable in Pakistan, we exercise professional judgment
and maintain professicnal skepticlsm throughout the andin. We also:

#  Identify and assess the risks of material misstatement of the financisl statements, whether due to fraud
or errer, design and perform audit procedures responsive to those risks, and obtain audit evidence that
is sufficient and appropriate to provide a basis for cur opinion. The risk of not detecting & material
misstatement resulting from frand is higher than for ope resulting from crrer, as frasd may invelve
collusgion, forgery, intentional omiszions, misrepresentations, or the overrides of internal contral.

'ﬁfﬁ-ﬂn
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= (Obtain an understanding of internal control rebevant to the andit in order 1o design audit procedures
that are appropriate in the circumstanees, but not for the purpose of expressing an opinion on the
effectivencss of the Fund’s inlernal contnod.

= Evaluate the lppmrlllmm of accounting policles used and the reasonablencas of accounting
estimates and related disclosures made by management,

= Conclude on the appropriateness ul'mnmn use of the going concern basis of accounting and,
based on the andit evadence ohtained, er a material umcertainty exists related to events or
conditions that may cast significant douabt on the Fuand's ability to continwe as a geing concem. If we
conclude that a material uncertainty exists, we are required to draw attention in our auditor’s report to
the related disclosures in the financial statements or, if such disclosures are inadequate, to modify pur
opinion. Our conclusions are based an the sdit evidenses obtaimed up to the date ol our sudibar’s repo.
However, fsture events of conditions may cause the Pamd to cease 1o conlinue a8 a godng conoerm.

= Evalunie the overall preseniation, strueture apd content of the firapclal statements, incleding the
disclosares,

and whether the financial statements represent the underlyipg transactions and ovents in
o manmer that achieves fair presentation.

We communicate with Board of Directors of the Management Company reganding, amang other matters,
the planned scope and timing of the aundit and significant awdit findings, including any sigmificant
deficiencies in internal control that we identify during our awdit,

We also provide Board of Directors of the Management Company with a statement that we have eomplied
with relevant ethical requiremenis regarding independence, and o communbeate with them all
relationships and other matters that may reasonably be thought to bear o our independence, and where
applicabbe, related safeguards.

From the matters commuanicated with Board of Directors of the Management Company, we determine those
maiters that were of most significance in the audit of the financinl statements of the current period and are
therefore the ey asdit matters, We describe these matters in our auditor's report onless law or regulation
precludes pubilic disclosure about the matter ar when, in extremely rare clrcumstances, we detesmine that
a matter should not be commupaicated in our report because the sdverse wenees af dokng so would
reasapably be expected 1o supweigh the pablic interest benefits of such communleation,

Report on Other Legal and Regulatory Requirements

Based on our awdit, we further peport that is oar opislos the financis] statements have been prepaced in all
material respects in accordance with the relevant provisions of the Non-Banking Finance Companies and
Matified Entities Regulations, 2008,

The nt partoer on the audit resulting in this independent auditor’s report s
Hum::mshlhh.

(o
..*.. F IEC&
m 'hrr:;.',muu
Karachd

UDIN: ARZOZ410061dsVLPANSR
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ABL CASH FUND
STATEMENT OF ASSETS AND LIABILITIES

AS AT JUNE 30, 2024
Hole 2024 2023
—————-Rupeas in BH———-

ASSETS
Busnk balanoes 4 20,711,270 15,318,153
Invastmants 5 38902 840 17,850,044
Interest | profit recedvable ] 821,370 407 335
Recenvable agains! Esuance af unils fa,0a8 270,885
Dweposits and othes recaivables [ 39,149 arim
Total assels 54 BR2 517 33,893,603
LIABILITIES — —k
Payable o ABL Assat Management Company Limited - Management Company a 230,576 125,470
Payable o Central Depository Company of Pakistan Limited - Trustes g 2523 1,553
Payable lo the Securities and Exchange Commission of Pakistan [SECP) 0 3,045 8,215
Payable against redamption of units 12,271 75,308
Payable against purchese of mvestments 10,274,236 -
Accreed expensas and olher liabilites 11 112.402 B5.753
Total liabilities 10,635,053 277,298
MET ASSETS 49,217 464 33,616,304
LUNIT HOLDERS' FUND [AS PER STATEMENT ATTACHED) 49,217 464 33,616,304
CONTINGENCIES AND COMMITMENTS 12

P g+ L1111 e I TTL T R
HUMBER OF UNITS IN ISSUE 4 B0G.915.911 3 2BG 461,708

Rupees

MET ASSET VALUE PER UMNIT 102389 102387

The annaxed nobes from 1 1o 20 form an infegral part of these financial statemants

For ABL Asset Management Company Limited
(Management Company)

S X5

Sa(i,ib Matin Naveed Nasim Pervaiz Iqba’fhutt
Chief Financial Officer Chief Executive Officer Director
Y
=
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ABL CASH FUND
INCOME STATEMENT

FOR THE YEAR ENDED JUNE 30, 2024

Inearme
Profit § mark-ug income

Loss on sale of invesiments - el

Linrealisad diminutssn on ra-maasuremant of insesimants.

classified as inancial assabs ‘&l fair value throwgh profit or lose” - nst

Total income

Eapenses

Remuneration of ABL Asset Management Company Lmited -

Managament Comgany

Pungab Sales Tax on remunaraton of the Mansgemant Company

Accouniing and oparationg chaes
Sofling mnd markabng axpansas

Remuneration of Central Depository Company of Pakisian Limited -

Truskoe

Sinsdih Sales Tax on réamunaraion of the Trusies
Annual Tees to the Securities and Exchange Commission of Pakistan (SECP)

Seturilses ransaclion cosl
Audiors” remuneration

Annual raling Tes

Annual listing fes

Prnding chanpes

Legal and professional chargas
Bank charges

Total expenses

Mt income for the year before taxatiosn
Taxabion

Het income for the year after axation
Eafnings gar wnit

Alocation of net income Tor the year

Meat income ar the yvear after laxalion
Income already paid on unis redesmed

Accounting income avallable for distribution

« Fiofating to capdal gains
- Exclisiong capital gairms

Tha annaxed nobes frgem 1 1o 30 fenm an iniegral par of thase inancial stalements.

S

Saqib Matin
Chief Financial Officer

Cash Fund

Hate Falre ] 2023
cesmsanas Rupees in 000 ceenma
13 10,303 828 7867 638
(B, ¥35) (187 TE2)
5T 235 3 1668
[B5.970] 20028
10,218 850 78688 710
a1 I0B623 173,734
a2 449,380 2% rar
a4 180,187 143,700
B.5 196 463 35,301
8.1 25 BEG 2% 340
8.2 3,382 3,204
10 a5 262 92158
5801 13,243
14 Tr2 G35
330 273
a1 28
155 151
Tar |z
7iz 1,603
FETCE] FEFET
9 485 0o S
146 - -
E.d-BE-I-I'.'IEﬁ ForA1 . 72a
17
B 485,006 T.231. 724
{2 1-Ilﬂl1E!|E 2 043 Toh
& 187000
T 34.811 5. 187 920
7. ﬁ 911 5 187 G920
e ———
For ABL Asset Management Company Limited
(Management Company)
Naveed Nasim Pervaiz Iqba’fhutt
Chief Executive Officer Director
AABL Asset Management
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ABL CASH FUND
STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED JUNE 30, 2024

Faird 2023
RUPELS N "D0) e

MNat income for the year after taxation 9. 485 066 e
Oiher comprahensive income for i year

Tetal comprehensive income for the year 9 485 006 724 724

The annexed nobes from 1 10 30 foom an inlegral part of these financial stalemants

For ABL Asset Management Company Limited

(Management Company)
Sa(i,ib Matin Naveed Nasim Pervaiz Iqba)ﬁ}utt
Chief Financial Officer Chief Executive Officer Director
j
|
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ABL CASH FUND
STATEMENT OF MOVEMENT IN UNIT HOLDERS' FUND
FOR THE YEAR ENDED JUNE 30, 2024

Toad k]
mm!ml Euted Tkl mml“ﬁl mI Tosi
|Rispiers. i T}
et annats i i Deginning of fhe year 33,54 037 TEZET IA016.304 44 585479 1TEEI3 44,765,042

nsues ol §i PS5 006 OT4 (2023 F2 TOS A36 8 10) wuvils
- Capital vakin (& nal sesot el g urik o
Thir Baevprrerg e [he year
= Elgrnaent of incomra
Tolal procesdn an msssnce of units

Rodompton of 17,745,454, 564 (2023 33 80T 047 580) unita
= Capitel value (&1 not sssnt value e et
= Ehgrnint of ss

Total payments on redemplion of units

Tobal comprohansive. income Tor the yoar

Diesbripaiienn Tor thir year ondead Jurse 30, 2024

- Fbp, 0. 1415 por uni an July 24, 2033 (107 841 1424 238 1531 877
(2023 Re. 01734 peer umil om Augusd 10, D322)

- R, 03373 por un®l on Soptemibor 1, 2033 32, 578) 1z, 1) {924, TT1)
(2023 Re. 101030 pb el of Saplambe 05, 202F)

= R, 9. 1241 por unil on September IT, I3 (231, Ta) 1545 oad) {FFT AL
(203 Re. 01402 per unil o Octobsd 008, 2022

= M. 0. VTSR por unfl on Ociaber 27, JO0Z3 (168 4 T8 {BFT.Fi5) B4, 1)
(203 Fe. O 1003 per unil o Blosambss Oud, 20239

= R 0. 9675 por unfl on Mowermbar 24, 2033 [F19 464) flc ] ELAERE 5
(203Y e OODAT per wnil o Decomieers 02, 2023

= P, 08 pesr wind] on Dsparibir 27 2030 [ 1485 B3I [0 0T AT O

- g, 01832 per undl on lanuary 28, 2004 {140, 5889 (BT B400 8RS 4200
(2033 Ra. 01620 par unet o Jaraary 0. 2023

- . 01548 por unll on Febraery 2T, 2024 (137,882 (507 284) T3 D18
(20X Ro. 01107 par undi om February O3, 20373

- g, 0, 159 por unél on March 28, 3024 [ 130, 1a4) 5S40 (T8 25845
(2023 Re. DOUEE pee wndl om March 02, 2023}

- e, 09721 por uné on Apnl 38 2024 (175, 204) {ER2 LR4) (BT B0
(20FY Re. O 1848 per unii om Agel OF, J023)

- B, 01877 por und an May 29, 2034 (252,075 {851 £58) {914, 431)
(202%: R, 01580 per unil on BMay 05, 2005

= P, 1. 8877 por unil on June 38, 24 (ST BON) [ g b {TEER2T)
(203% Re. O 1560 per unil on June 02, 3023)
(20F) Ra. 01308 per undt o Jann 205, 2023)

Tolal diadribubicon duiing he e {191,310 k BT ] 1 ]

Ml ausEis ot e e of D g A1 1 1

Undisdribuled mcoms Broughl fersand oompriang of
= Fiealigepd oo TE 6T
- Wirrealmed moormm -

Accourbing o Fwr
Fsorget e oL | rau00 ]
-Excluding capilal gains s ;

Dmtritesdiane dunng the year T

iR T el Lol Tl Aol GOATEE g O
- fealisnd hoame FRF.LE]
=« Lprw ol el hoess i!,!lﬂq

A
Hupssn
Bdart ammirt wadune peier Pl 38 DepQinneng of e earn IDET 18, 2%
Hal ol valie p Uil &t ahil of B Yok 10 2380 18 2387

The annaxed nobss fam 1 o 30 kerm an inlegral part of hess financial stalsmants.

S

For ABL Asset Management Company Limited
(Management Company)

Saci’ib Matin Naveed Nasim Pervaiz Iqba)ﬂ}utt
Chief Financial Officer Chief Executive Officer Director
Cash F J nd l ABL Asset Management
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ABL CASH FUND
CASH FLOW STATEMENT
FOR THE YEAR ENDED JUNE 30, 2024

CASH FLOWS FROM OPERATING ACTIVITIES
Net income for the year bafone taxation

Adjustments for:
Profit / mark-up income
Unrealigad diminuton on re-measurement of invesimants
classified as financial asseis al fair value theough profit or loss' - ned

Increase in assets

Investmients - nel

Deposits and other recaivablas

[(Decreasa) | increase in labilites

Payable to ABL Asset Management Company Limited - Managemeni Company
Payable o Ceniral Depository Company of Pakistan Limiled - Trusies

Payable to the Securities and Exchanga Commission of Pakistan {SECP)
Accrued expenses and olher liabilitkes

Prodit { mark-up recaived

Nt cash (used in) | generated from operating activities

CASH FLOWS FROM FINANCING ACTIVITIES

Recaipls rom issuance of unils

Paymants aganst redemplion of units

Cash pay-out against distribulion

Het cash generated from | (used in] financing activities
Met decrease in cash and cash egquivalents

Cash and cash equivalents al the beginning of the year

Cash and cash equivalents at the end of the year

The annexed noles fram 1 10 20 form an nlegral part af these financial slatemenls

S

Saqib Matin
Chief Financial Officer

ABLT=
Cash Fund

For ABL Asset Management Company Limited
(Management Company)

Naveed Nasim
Chief Executive Officer

2024 2023
Rupess in 000

B.485 0rba 7231724
(10,303.829) {7,867 638)
B.215 3,166 |
(10,297 504} (7,864 472)
(25.670.833) (6,320, 906)
{1.068) {16,899)
(25,678,607 ) {&,338,805)

105,108 408,357
arh {493}

{B.170) 2,035
46,649 {6,492}

146,555 45,207
(26,344, 550) (6,827 ,346)

B, 708, TH5 8,013,382

(16,554 7155} 1,086,036

188,618.272 231,737 448
(183,797 376)( | (244,954 208)
(8,575,073} (5,281,175)
6,245 824 {18,507 935)
(10,308 931} [17.421.899)

32,020.301 48 442 100

21,711.270 22,020,201

Pervaiz Iqba’fhutt
Director
AABL Asset Management
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ABL CASH FUND
NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED JUNE 30, 2024

1 LEGAL STATUS AND NATURE OF BUSINESS

1.4 ABL Cash Fund is an opan endad rmutual fund constiluted undes 8 Trust Deed antared inte on September 25, 2008
betwesn ABL Assel Managemant Company Limded (ABL AMCL) as the BManagement Company and Central
Depasitory Company of Pakistan Limfled [CDC) as the Trestes. The Trusi Deed has been revised throsgh the Deed
af Change of Trusies and the Frsl and Second Supplemental Trest Deads daled July 28, 2077 and May 15, 2013
resprchivaly with the approval of tha Sacurites and Exchange Commission of Pakisian (SECP). Furthermome, tha
offering documaent of the Fund has been revised through the First, Second (not execuled), Third, Foasth, Fifth, Sikh,
Seventh, Eighth, Minth, Tenth, Eleventh, Twelfth, Thideenth and Fourteenth supplements with effective dates from
Cclober 1, 2011, January 28, 2013, March 01, 2013, Oclober 06, 2014, June 02, 2017, Decernber 20, 2018, March
5. 2020, March 16, 2020, Ausgust 31, 2020, Juna 25 2021, Movembar 8, 2021, Oclobar 29, 2022 and Novernber 9,
2023 respectively with the approval of the SECP. The SECP authonsed constitution of the Trust Deed vide letier no,
MBFC-Il F DD f ABLAMC / BT2 dated Seplember 17, 2009 in accordance with the requsement of the Mon-Banking
Finance Companies and Molified Enbilies Regulalion, 2008,

1.2 The Managemend Company of the Fund has been licensed o act as an Asset Managemant Company under the Mon-
Banking Finance Companies (Establishment and Regulation) Rules, 2003 (the NBFC Rules) ihrough a cedificate of
regisiralion issued by the SECP. The regisiered office of the Managemeant Company s situaled at Piod Mo, 14, Main
Boulevard, DHA Phasa B, Lahore. Tha Managemant Company s 8 mambar of tha Mutual Funds Associaton of
Pakistan [MUFAP)

1.3 The Fund has been calegonsed &8 & "Money Markel Scheme®™ by the Board of Direciors of the Managemen
Company parsuant fo the provisions contained in Circular 7 of 2008 and is listed on the Pakistan Stock Exchange
Lim#ted. The wnits of the Fund wene inftially offered for public subscription ai a par value of Rs 10 pef unit. Thereatber,
the units are beang offered Tor public subsciplion on & continuous basss fraom July 30, 2070 and ane ransferable and
redesmalile by surrendaring them 1o the Fund,

1.4 The abjactive of tha Fund = 1o provide invesiors consistent relurns with a high level of liquidity which the Fund airms
to deliver mainly by investing in money maket and sowereign debl instruments that may be allowed by the SECP
Thea irmepstment objectves and policies arg explained in the Fund's offenng document

1.5 Ther Pakistan Credit Rating Agency Limited has maniain the assel manager ratng of the Managament Company of
&h1 (2023 AM1) on Oclober 26, 2023 The rating reflects the experenced management beam, structured
invesiment process and sound quality of systems and processes. PACRA has assigned a siabdiy rating of AA8+{T] o
they Foored in i85 crecht rabesy report dated May 17, 2024 (2023; AA+(T) dated Novembar 17, 2023),

1.6 Ther tiile t0 the assals of e Fund (8 heldd in ithe name of Canral Deposfory Company of Pakistan Limied as tha
trustes of the Fund

1.7 Dwuring e year anded Jurne 30, 2021, the Trust Act, 1882 had beaen repesked dus 1o promulgation of Provincial Trust
Acd namaly ~“The Pungal Trusls Act, 20207 (The Pungalx Trust Act). Accordmgly, on Apnl 14, 2023, the Fund had bean
regisiered as a Trest undar the Punjab Trusts (Gmendmend) Act, 2022 and has been issued a Trust Registration
Cartificabe.

2 BASIS OF PREPARATION
4 Statement of compliance

These financial statemenis have been prepared in accordance with the accounting and reporting standards as
applicable in Pakistan. The accounbing and reparting standards applicabla in Pakistan comprise of-

Intennational Financial Reporting Standards (IFRS) esweed by the memational Accounling Standards Board
(IASE) o= notified wnder the Compamses Act. 2017,

Provisions of and directives issued under the Companies Act. 2017 along with parl VIA of the repealed
Companies Ordinance, 1584, and

the Mon-Banking Finance Companies (Estabbshment and Regulation) Rules, 2003 (the MBFC Rules), the Mon-
Banking Finance Companies and Nobfied Entties Regulations, 2008 (the NBFC Regulabons) and the
requirements of the Trusi Deed

ABLE=
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Where provisions of and directivas igsued vder he Companies Act, 2017, pan VillA of the repgealed Cormganses
Ordinance 1984, the NBFC Rules, the MBFC Regulations and the regurements of the Trust Deed deffer from the
requiremants of IFRS, the provisions of and directives issued under the Compandes Acl, 2017, parl VilA of the
repealed Companies Ordinance 1984, the NBFC Rules, the NEFC Regulations and the requirements of the Trust
Daad hanve Baen Tolowed

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

During the yoar cotain amendments to 1AS 1 ‘Presentation of Financial Statements’ have become applicable bo the
Fund which requice antities fo disclose thair malerial accounting policy information rather than thair significant
accounting policees, These amendments o WS 1 have been infroduced to help entities improve accounting policy
disclosures =5 thal they prowds more useful information to investors and ofher primary users of the financial
staternents. Thess amendments have been incorporated in these financial stalerments with the pimany mpact thal
the matenal accounting policy information has been dscosed rather than the significant accounling policies. Thare
are cariain amendrments o he published accounbng and reporting standards thal are mandalory for ihe Funds
annual scoenling pencd baginning on July 1, 2023 However, [hese are nol considensd 1o be relevant o do ol
have ary mabedal aflecl on the Fund's financssl statements and hence, therefore, nol been disclosed in hese
financial stalemanis

23 Standards, interpretations. and amendments to published accounting and reporting standards that are not
yut effective

The new standard = IFRS 18 Preseniaton and Disclosune in Financial Staiements (IFRS 18] (published in April
2024) with applicabdity date of January 1, 2027 by ASBE. IFRS 18 i yel to be adopted in Pakistan. IFRS 18 when
adopled and applicable shall impact the presantation of Trcome Slaterment with cenain addibonal disclosures in the
fiancial slatamants

Amendments to IFRS 8 'Financial Instruments’ which clanfy ihe date of recognition and derecognition of a financial
asset or financial kability including setiement of Habilities through banking mstruments and chanmels ncluding
glactronic fransfers. The amendment when applied may impacl the timing of recogniton and derecognition of
fiancial kabiities.

There are cerlain naw standands and amendments 1o tha Frl.l‘blim mmu&g and I"lel'.'lﬂ.n"lﬂ slandards that will be
applicable to the Fund for ils annual periods beginning on or after July 1, 2024, However, these are not considered io
be relevant or will not have any materal effect on the Fund's financial stalements:

2.4 Critical accounting estimates and judgments

The preparation of the financial statements in conformity with the accounting and reporting standards reguires the
management o make eslimales, judgments and assumplions thal afMect the reported amounts of asssts and
liabilities and income and expenses. | atso requires the managament bo exercise judgment in the application of the
Furd's accounting policies. The estimales and associabed assumplions are based on hislorical experience and
vafnicus other factors, including expeclabon of fulwfe evenis, thal are believed & be reasonable under the
cireumstances, ihe results of which form the basis of making jusgments sboul camying valus of assets and kabillies.
These estimates and assumglions are reviewsd on an ongong basis. Revisions lo accounbing esbmabes are
recognised in tha yaar in which tha estimate is revised i the revision affects only Bhal year, or in the year of revesion
and future yaars if the revision affacts both the curment and fulure years

Thee astimates and pedgmants thal have a significant effect on these financial statemaents of the Fund melate 1o
classfication and valuabon of fimancial assats and financial lability (notes 3.2, 5 and 8.3)

2.5 Bocounting convention

These financial stalements have been prepared under the hislorcal cost conveniion axcepl thal imesiments have
been carried at bair values,

2.6 Functional and presentation currency
Hams. incleded in the financial statements. are measuned using the cumency of Tha primany SCONOME: amdronment in
wiich the Fund operates. These financial slatements afe presenied in Pakistani Rupees, which s the Funds
functonal and prosentation curmency:

3 MATERIAL ACCOUNTING POLICY INFORMATION

T matenal accountng polickes applied in e preparation of ihese financial siatemants are set cut below. Thesa
palictes have bean appled consistently to all the years presanted, unless otherwise stated

Cash Fund A ABL Asset Management
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4.1 Cash and cash equivalents

These comprse balances with banks in savings and current accounts and other shorlterm highly liquid invesimenis
with ariginal maturities of three months or less.

3.2 Financial assels

321  Initial recognition and measurement

Financial assets afe recognised sl the btime the Fund becomes & party 1o e contrectusl proviskoas of e
instrumants. These are initially recognised at fair value plus transaction costs excapt for financial assets carried ‘at
fair wakee through profit or less’. Financial assets carried "at fair value through profit or loss® are inlbially recognised at
fasr value and Fansaction cosls e recognised in the Income Statement.

3,2.2 Classification and subsequent measurement

Debt instrumants
IFAS § has provided a criteria for debt securibes whereby these debl securties are githar classified as:

amortised cost
faiir value through othar comprahansive income =(FYOCH°
fair value throwgh profit or loss “FYFLY"

based on the business model of the endity,

However, IFRS 8 also provides an oplion whensby securifies managed as a portfolio or group of assets and whose
parformance is measwred on a fair value basis, o be recognised 81 FWPL. The Fund is primanly focused on fair valse
information and uses thal infermalion 10 assass fhe asseis’ parformance and o make decesions Thensfore the
managmienl considers its invesiment in dedd securilies as being managed as a group of assals and henoe has
cdlassidfied them as FVYPL.

3.2.3  Impairment

The Fund assesses on 8 forsard-lcoking basts the expected credd losses (ECL) associated with its financial assels
{obhar than debt insiruments} camed at amortised cost and at FVOCL The Fund recognises loss allowancoes. lor such
lossas al each reporing date. The measurement of ECL reflects:

An unbiased and probabilily weighted armount that is determaned by evalualing a range of possibile oulcomes,
Tha tme value Eﬂ'l'l'l-l}vl'rl'ﬁl", ard

Reasonable and supportable information that is available withowd undue cost or effort at the reporling date about
post events, cummend conditions and forecasis of fulure economic conditions.

The 12 months ECL s recorded for all financial assets in which there is no significand increase in credit risk from the
date of inflial recognition, whereas a lifetime ECL & recorded for all remaning financial assels

3.2.4 Impatrment loss on debt securities

Frovigion for non-perfoiming debl securities = made on the basis of me-based crlena as prescribed by e SECH
and based on the managemenl’s assessment made in ne wilh 18 provissoning policy approved by Bwe Board of
Déreclomns of the Managemant Company @ accordance wilh the gusdelines issued by the SECP. Impairmeant losses
recogrsed on debl sacunities can be reversed Ehicugh the Inoame Stabemenl

As allowed by the SECP, tha Managemant Company may make provision against debl secunties over and abowe he
minémum provisien nequinement prescribed by the SECP, considering the specific credit and financial condition of the
debt securty issuar and in accordance with tha provisioneng policy duly approved by the Board of Derectors of the
Managemsani Company, The provisioning policy approved by the Board of Dwectors has atso been placed on the
Managemeni Company's wabsite as requingd under the SECP's Circular,

3.1.5 Regular way contracts

All regular way purchases and sales of financesl asseis ane recognised on the rade dale e the dale on which the
Fund commits to purchase or seil ihe assel. Regular way purchases / sales of assels require delivery of securilies
within two days Trom the ransaction date as per e slock exchange regulaticns.

ABLg=
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3.26 Derecognition

Financial assels ame derecognised whan the nghts 0 recesve cash flows from the finpncial assets have expired or
have bean ransferred and the Fund has transtermed subsianbiaity afl the risks and resands of cwnershig. Ay gam or
loss on derecognition of financial assets is laken to the Income Statemant.

33 Financial labilities

3,31  Classification and subsequent measurement

Financial liabilities ane recognised at the lime when the Fund becomes & party o he contraciual prowisions of the
insiruments These ane inilally recognised at fair values and subsequently slated al amorised cosl

3.3.2 Derecognition

& financial liability s derecognised when the abligation under the liability = discharged, cancelled or expired. Ay
gain of loss on derecognition of financial iabilities is laken to the Income Statement

34 Offsetting of financial assets and financial liabilities

Financial assets and financial kabdlins are offsel and the net amount is reporied in the “Statement of Assels and
Liakilites® when there 5 a legally enforceabls rght ko set off the recopnessed amounts and thera is an intention 1o
setthe on a net basis, or b realise the assels and salile the hakbilities simuilaneoushy

a.5 Provisions

Provisions are recognised when B Fund has a peesent, legal or constructive obligation as a result of pas! events, i
is probable that an outflow of resources embadying economa: benefits will be required to setlle the oblgation and a
reliable estimate of the obligation can be made, Provisions are regulary reviewed and adjusted o reflec! the cument
bast esbmabe

a8 Mat asset value per unit

The Mel Assel Value (NAY) per unil as disclosed in the Stalement of Assats and Linhilities” is calculated by dividing
the net assets of the Fund by the number of units in crculation at the year end

3.7 Issue and redemption of units

Linits issuad ane recorded af the offer price, determined by the Management Comgpany for the applications received
by the Management Company [ distnibulors during business hours on that day. The offer price represenis the bel
Assat Vakse (NAV) per unit as of the cose of the business day. plus the allcwabbe sales losd and provision of sy
duties and charges if applicable. The sales load |5 pavabie 1o the Mansgemant Company ! distributors,

Units redeamed are recorded at the redemplion price applicable to units for which the Management Company [
disiribubors receive redemption apphcatons durng business hours of that day. The redemplion phca 15 egual o NAY
as of the close of the business day. less an amownt as the Managemeni Company may consider io be an
appropriabe provisson of duties and charges.

3.8 Distributions to unit holders.

[(estribations to the unit holders are recognisad upon declaration and approval by the Board of Directors of the
Manageren Company. Based on the Mutsal Funds Assoclation of Pakistan's (MUFAR) guidetines duly consenied
by the SECP. Distibution for the year also includes portion of income already paid on units redeemed during the

WEBE

Destritastions declaned subseguent io the year end reporting date are considered as non-adjusting events and are
recognised 0 the financial statements of the year i which such distributions are declared and approved by the

Board of Directors of the Managament Company,

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

E|Mﬂmmmmmm assel value F'El"-lﬂ“ﬂﬂmm of redamption dabe,
as the case may be, of units and the nel assets value per Wl al the beginning of the relevant BCEOUNNNG Pk,
Furthar, the alameant of ncoms i a fransaction of E.'-H:I‘lﬂl maluire mﬂrmmpﬂmﬁmtﬁlﬂm&ﬂ
taken 1o unit holders' fund. However, to matain the same ex-dividend net assel value of all units outstanding on the
aceountng date, net element of income conbibuted on issue of whits Iying in il holders' fund is refunded on wits in
thwe S8 P‘m‘ﬁﬂiﬂtdhﬂfﬂﬂ bears 1o anmﬂ:ng inoome available for disiributssn.
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Revenue recagnition

- Gaing / (losses) ansing on sale of investments are recorded ot the date af which the transaciion takes place.

Income from investments n GoP ijam sukuk, Moarket Treasury Bills, Pakistan invesimant Bonds and corporate
sukuks cerfificales is recognised on time propodionate basis using effective interest rabte mathod,

Unrealised gains / (losses) arsing on re-measuremaent of investments classified as fnancial assets at fair vahse
through profil or loss” are recosdad in the period in which thase arise.

- lInterest incoms on bank balances, term deposits and letiers of placemant is recognised on lime proporionate
basis using effective interest rate method

Expenses

All expenses chargeabls to the Fund including remuneration of the Management Company and Trusies and snmusl
fese B the SECP are recognised in the Income Siatement on an acerual Basis.

Foreign currency translation

Transachbons denddminaled in fﬁ'&lg-l'l (=TT T e mammmmmﬂupm ﬂtmmm& rales
prevalling at the dates of the ransactions. Foreign exchange gains and losses resulling fom the settemant of such
ransaclions and fram e ransiation al year erd &Il‘..-'h!l'lﬂﬂ rabes Tor mnruury' assals and Habilibes denominabed @
foreign currences are recognised in the Income Statement

Taxation
The Inceme of the Fund s exempt from Incomea tax under clause 89 of Par | of the Second Schedule {o the ncome

Tax Ordinance, 2001 subject 1o the conddion thal not less than ninely percenl of s accounting Weoms for the yaar,
as reduced by capilal gains, whebher realised or unmealised, i$ digtribuled 1o ihe unil holders in cash.

Tha Fund is atso exempt from the provisions of section 113 (minimum {ax) wnder clause 114 of Par 1Y of the Second
Schadule o the incoma Tax Ordinence, 2001

Earnings per unit

Eamings per uni is calculated by dividing the ned incoma of the year after taxation of e Fund by the weighbed
average number of units oulstanding duning the year. The determination of earning per unitl i nol practicable as
disclosed in nobe 17,

Hote 2024 2023
BAMNK BALAMCES remmeeeees RUPASE iR D00 e
Balancas with banks i
Savings accounis 4.1 20,711,267 15,318,154
Curranl scooum 42 F

3
T 13195
[ )
These include a balapce of Rs. 308.616 million (2023; Rs. 478648 millkon) maintamead wilh Alked Bank Limited (&
related party] that carmies intenesl ab the rale of 15.00% o 19.00% (2023 15.00% fo 19.50%) per annum. Other
savings accounts of the Fund earmy interest rales ranging from 15.00% to 21 00% (2023; 15.00% io 21.75%) per
annum

This represents balance maintained with Allied Bank Limited (a related party).

Hole 2024 2023

INVESTMENTS Aupees in ‘000 ————
At fair valuee through profit or loss.
Governmant securities - Markel Treasury Bills 81 21,071 84T 5,101,048
Cofporate sukuk carificales o2 2,200, 000 1,158,000
Government securities - Pakistan Invesimend Bonds 5.3 13 495 BE1 -
Lefers of placemsant 54 1 000000 8 .600,000
Tarm Deposil Recespts 55 . 3,000,000
Govarmmant of Pakistan (GoP) - ljarah Sukuks 56 LR I -

:'I-E-iﬂi“iﬂd-ﬂ 'li"I!EHIEH!-
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B Government securities - Market Treasury Bills

Fas valug As 8 June 3, 2004 Harkel value 23 &
Purchased | Dispased of | peroetilag of
Tenute Al Aol Jusa | Carnyiag Untealined
L,::j durtag the |matwred during | . o | Warkel walun Sninagion | TR Men | Tod
iz e peviest f the Fuad | imeatments
Elupees In 000 L]
Mokl Treasury Bis
« A rronths BIT0TO0 300145605 308410638 . 5 O00%  0.00%
Markal Traasury Bls
- B rreeits - BTHTTS) BLZTTSD 4000000 ATE3 M ATELIET {147y  TES%  BBEW
Mkl Triargery Bils
- 12 mening - 1ITAWTO0  IDEETE.AO0 EEEDSO0 17413019 1TACEIE0 (55500  ISITR 45E0N
Total as o June 36, 3034 21177253 21171547 (5708) 4307w  Gh5om
Totsl &5 & Jurse 30, 2023 EE4F14  SHI0 (1156} IBSEN 1517%

511 These carry yeld at the rates ranging from 19.70% o 20050% (2023 21.57% to 22.20%) and are dus to malure

latest by December 26, 30 (2023 Asgust 24, 2023).

5.2 Corporate suluk cortificates
Pl ——dgm b of cwificin——— e 28, 2800 Mot vt 8 3
Ll [P ) I Aa st ly T:: iBEN W 1:-.
Barn of irsatis comparry syl tiin o oy g Sone, | Cring | ke sy o
e gL pried] s et wakar ] Fod | el
l-l-u-_.“llﬂ-_‘_
PEONNER GERERATION & CEFTRESLTION
Keckc Lo STS-1) (A1s, PACRA|  Serbarmusly Fetruay freuefs KBORGAS o s ) )
Face vioe of P 100000 per cenficas) BME o rateof 125% ' ’
K-Beriric Limed 5T5-15 [A-1+, WiE) Semiaualy Merch 21, 6 moniy KBOR pls 5,000 B ; .
(Face vaiue of Fe 100,000 per certficae) 2 e raleof 050%
K-Bectrc Limted 5T5-20 (A-1+, V) Ser-arvatly  Culober ) ronths KECR plas Gt . ) )
(Fcn visios of P 100000 per canificans) MO0 b el of D50%
K-Sectic Limbed ST5-23 {&-1+ FRCRA) Serm-araly & e KECF pls
{Face vaiue of B 100,000 per centficaie) m bt rade o 1 4% e o it oo Ml
K-Bechn: Lirsad STE-24 [A-1+, FACHA) Bari-araly Mirch 28, monis KIBOR pla
{Fimcol vl of B 1000000 poir canificins) N4 bt rae of D0 e i i e
Thee #us Poow e Corpany Limbes 5751 Semamusly May 17, morts KECRpis
Ao, PRCRA) JE1 b e of 1.50% g L] . .
(Face vt of R 100,000 per cecifite)
The Hub Power Company Lintes 5T5-07. Sem-annualy Hoverber 6 monis KEOR plis
s, PACAA) 20N e e of 025% E 4,000 4000 B e e E
(Face vaie of B 100,000 per cerificate)
Liciy Becir Fowsd Compary Lmied ST5-T  Defm-annualy  Febnary 6 mons KIBOR pls
A=+, PACRA) 13000 el ride of DESS % L] # + 4
T v of P V00000 pei iy
Lucky Bectre fower Corpany Lriesd 57514 Semannualy Decenber 6 ronis KEOR pia
s, PRICRAY I DY s rete of O30% . )] ™ . . . - 4
Face valse of Fis 1000000 per corificale)
TELECORMURICATION
Pabmion Telecommuicaion Company Limsd. Semanualy sy conffs KBS pis
ETE-Ti8-0 VE) 16 20 bt il of 025N 1500 15 M0000 0 DTN 140N
(Foon v of B 100000 per corificss)
Fasstan Telecommruncaton Company Linied.  Sem-annually Merch 15, & monfs KECOR pilsy
ST VE) M el O W0 W0k 1000000 ROODGOE 20 BA0N
{Face value of fis 100,300 per cerificate)
Paksn Telcormunciion Corpiry Limte! Semarnaly Jone 25 6 ol KBOR ps
ET5-5LiA-Te VE) N4 b e of O RS 170 1M 1Ma0d 1Ml LW 0N
(Fmon v of Fs 1001000 per conficas)
ABLE=
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Pralt ———Hurba o ety ——— il 0 Miaried walss am 0
i Doagapd of ik perinsbge ol
Wame of imersms Ikt G Brofe raie daal
- | g e e P e
Al Pl M aslat Wit
L il Foned | meniy
BNGREERNG SECTOR
Mighal bon and Sesl rduates ST50 Semarvualy Apil 18 0o KEOR pus
1A, VE) e ass rate of 1.7% - A0 - M0 MO0 MOMD QS AN
{Fai il of R 1001000 puir cartficatis)
TECTILE COMPMIETE
bt kil Lriad STS-1 (04, PR Serdarrualy My B Brosta KEOR pha 4000 : 00 -
[Fas vl of P 100000 par ceafoam) A o mie of D00
Mebal U i STS-2 AL PHCRA)  Serarmusly Moventer Dot BORGA o Lo , ; . :
|Face vai of Fa 100000 per cortfica) 3208 e e ol 015%
Total & o June 30, 2334 L0000 1200000
Tiotsl o6 8 Juse 30, 2171 1,158,000 1158000
S ——
52.1 These wall mature Ratest by Decamber 24, 2024 (2023; Novembar 17, 2023)
53 Government securilies - Pakistan Invesiment Bonds
Fas walus Al Jane 3. D Wladhel walar 00
Puithsssd | Disposed af parcasbags of
An gl An gl Jone | Carrplag Unreadised
it el 1::’ tringe | duringe |- | e [ iy | e | Tol
' parisd periad ) fol thet Fuad |invaiments
Eepees s W0 ; %
Paligdan investmend Bonds
I yaary ALzt D6, 2001 - 1200000 1,200,000 - - - - - =
2 years Sapiember 8, 2027 . 2030000 1450000 2 ABOO0O  ATTATS  ATTAM e 1.0 152%
3 yeamn Cegober 7, 2021 - J02FIO00 22000 2053000 2FEAXS 12500027 (58] MR 35 Bl
5 yoaly Decprmber 30, 2071 - THAM 100 131.8310,100 - - - - x =
Total s ut Juns 30, 2034 13,458 V88 11455 AH1 (7]
Total s at Juns 30, 2023 L 4 z
£3.1 These camy yield al the rates ranging from 20.00% to 22 84% (2023 Nil) per annum.
5.4 Lettors of placement
Faca value A ol Jung M), 2024 Markel value 81 2
Parcianrd atured | Froan
Hame of Invesien company A ok daly i Ay ol June | Carrying Markes — L.
1, J @ the 0, M walua walue - i
' peried  |duting the year o i Fansd [smveratmnts
Rupees in 703 ]
COMMBRCLAL BAMNKS
Zargl Tarsgah Bank Limied " 17000000 117 000 000 B . . . .
DEVEL OPMENT FINARCLAL INSTITUTIONS
Pk Oy Frodes e Company Linfed J000000 A4TS00000 50500000 . - . . .
Al V)
P Kurwr it irrwess il Company 1000000 Z3457 900 2EASTID E
Private Limiad (ARA BACHEA)
Pk Bruned Investment Company 2600000 4080000 2 43410000 . - - . .
Larwtesd (A= WVESH
Sl P Indusrial and A gricutural
mvestment Company Limted [Af+, VIES) " =3 808 000 23605 600 " . - . .
PAR Invesimant Company Lamied
i PRCRA | . 12800000 11600000 1000000 1000000 1000000 203% 262%
Totsl x5 ot Jume 30, 2024 1,000,000 1,000,000
Totsl &5 5i Jums 10, 3023 BLEDO,000  B,BO0,000
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541 This cames yvield at te rate of 20.40% (2023 14.100% to 22, 10%) and is due to mature on July 28, 2024 (2023; July
18, 2023 to July 28, 2023).

55  Term deposit receipts

Amounl pleced Am ot Sema 20, 004 Markel valoe o &
Placed Matuned As ol i g ol
"]
Hame of Irvisiles Company !-:1;:1 doring e on. | e 30, Carrying et Toud
: period period b 2 | . | ot s Fun | inssstmanis
Rupee In 000 ]

SO B ERC AL, B S
B AHalah Limbed [A4+, PACHA) J000000 12220000 15,000,000 - . E . .
Tokal as at Jume 30, 2024 N »
Total 5% &t Jumas 30, 2023 3000 000 3 D00, 000

551 These camy effective inberel rate of Nd (2023 14 95% to 22 15%) per annum.

5.8 Government of Pakistan (GoP) - ljarah Sukuks

Face vl ———— . Baluseon b a1 June 30, DI Markel value a8

Rase ol security sgue date | As i July e} st Carrying | Market | Uesealised ] —
d during | during the | Jess 30, Hist maasty Tostad

1, 3003 valug walug | difinuties
B pefiad N o the biid | Fsidlm eals
Rupees in T

GOF s Sl (1 yaad) Aprd 17, 2023 - 45,000 45.000 - - - - - -
GOP farn Sulic {1 year)  Jsly 12, 2023 . 225,000 - 26000 A543y A M3 (M2 0aE% [alve
Tots as st Juns 20, 37034 F35.423 IS NF (212)  D4E% 0L AT
Total as of June 30, 1933 . . . . =

551 This camies yield af the rate of 21.80% per annum

5T Unrealised diminution on re-measurement of Hote 2024 2023
imvestments classified as financial asseis “at —— Rupess in 000——
fair value through profit or loss® < net

Markel value of investments 51,62 53, 54 65856 38102640 17,855,048
Lias: canying valus of investimeants 51,52, 53,54, 65856 (3810B874) (17862214}
235 53_1'&5!

i INTEREST /| PROFIT RECEIVABLE

Interest f profi recelvable on:

Bank balances .00 5447
Governmeanl securibes - Pakislan Investment Bonds B55,168 =
Tarm deposd roceip - T.186
Corporabe sukuk cerbicabes 175,173 83, 702
Letter of placemeant 4,501 21,001
GoF ljara sukuks 10,527 -
igi A0 AT 35
&1 These includes profil recervable amounting to Ra. Mil (2023 Rs. 3.590 milkon } due from Alied Bank Limited (&
related party),
Mote o] 2023
T DEFOSITS AND OTHER RECEIVABLES mreaae RUPpEEs i D00 ——
Security deposil with Central Depasitary Comparry of Pakistan Limiled 100 100
Daposit in IPS account 95 14
fchvancs Tax 71 S8 054 a7 DET
G, 148 a7 181
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7.4 As per clause 47(B) of part IV of the Second Schedule to the Income Tax Ordinance, 2001, paymants made o
collective invesiment schemes (CISs) are exempt from withholding tax under section 151 and 150, However,
withhalding taxes on profit on bank deposils, commercal papers and letter of placements to the Fund were deducted
by various withhelding agents based on the interpretation issued by FBR vide lefler C, No. 1{43) DG (WHTY2008-
VOL II-66417-R dated May 12, 2015 which requines evary withholding sgent 1o withhold ncome lax &1 applcatie
rates in case a valid exemplion cerificale under section 158(1) issued by the concermed Commissioner of Inland
Revenue (CIR} is nol produced before him by the withholdes, The tax withheld on profit on bank deposits,
commaercial paper and letter of placements amounts to Re 38 954 million (2023: Rs 37 067 million).

For this purpose, the Mutual Funds Associalion of Pakistan (MUFAP] on behall of varous mutual funds (ncluding
e Funds being managed by the Management Comgany) had filed a petition in the Honourable Sindh High Court
(SHC) challengng the above mentioned interpretation of the Federal Board of Revenue (FBR) which was decided by
e SHC in favour of FBR. A petition was filed in the Supreme Court of Pakistan by the Funds together with other
CiSs (managed by tha Management Company and other Assel Managemen! Companes) whareby the Supreme
Court granted Ihe petitionars leave 1o appeal from the initial pdgment of the SHC. Pending resalution of the matter,
the amount of withhelding taxes deducted on profl received by the Fund on bank deposits, commercial paper and
uturnlpumunuhﬂuumah-mmaEMmemm as al Juna m.mlin.nmu-nplnlnnnlmrnw
the amcunt of tax deducted al source will be refunded.

B PAYABLE TO ABL ASSET MANAGEMENT COMPANY LIMITED - Hote 2024 2023
MANAGEMENT COMPANY - RELATED PARTY ———Rupses in 000
Remuneration payable a1 50,745 124683

Punjab Sales Tax payable on remunerabion of he

Managemant Company e 16,566 10,445
Fedaral Excise Duty payvable on remunaration of the

Management Company a3 54, BOH i, Bron
Sales load payabio E18 1320
Accounting and operational charges payable a4 24,314 21,536
Selling and marketing expenses payable 85 B3 534 24 445
Ciher payable - Frr]

— 230576 125470

8.1 As par regulation 61 of the NEFC Regulations, 2006, the Managemen! Company s enlied 1o a emuneration equal
b an amount nol exceading he maximum rale of mansgemeant fee &9 disclosed in e offering document subect o
the lotal expense ratio limil. Keaping in view e madmum alloeable hreshold, he Managemenl Company has
chargad ils remauneration at the followsng rates during the year anded June 30, 2024:

Rate applicable fram Rate applicable from July Rate applicable from
December 1,2022 to June | 1,2023 to February 28, | March1,2024 to May 31, | o aar et a0 2028

30, 2023 2024 2024
0.50% of average daily nel | 0.50% of sverage dailynel | 0LB5% of average daily nel | 1.25% of average daily net
assets P &nnum anseth aEEels par Andilm aESalE Al annwm

The remuneration is payable lo the Managemen! Company monthly in armears.

B.2 During the year, an amount of Rs. 48 380 Million (2023, Rs. 27797 million) was charged on account of sales tax on
remunaration of the Managemen! Company bevied through B Punjab Sales Tax on Sendces Act, 2012 at the mate of
TE% (2023 16%).

B.3 The Finance Act, 5013 enlarged the scope of Federal Excise Duty (FED) on financial services 1o inchude Assel
Management Companies (AMCs) as a result of which FED at the rate of 18 perceni on the remuneration of the
Managemen! Company and sales load was applicable with effect from June 13, 2013, The Managemaent Company
was of the view thal since the remuneration was almady subject to provincial sales tax, furthaer levy of FED would
resull in double taxation which did not appear to be the spirt of the law, Hence, on Seplember 4, 2013 a
constifutional patition was. filed with the Sindh High Court (SHC) by the Management Company together with various
other asset managemani companies challenging the levy of FED,

With effect from July 1, 20168, FED on senvices provided or rendered by non-banking financiad instiutons dealing in
services wiech are subjact io provincial sales tax has been withdrawn Dy the Fenance Act. 2016,

During the vear andad June 30, 2017, the SHC passad an crder whanoby all noticas, proceadings taken or panding,
orders made, duly recovered o actions laken under the Federal Excise Act, 2005 in respect of the rendering or
providing of services (o the axient as challanged in any relevant pelition) wane sat aside. In mesponse 1o this, the
Daputy Commissioner Inland Revenue has filed a Ciil Patithon for leave to appeal in the Supreme Court of Pakistan
which is panding adjudication
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in view of the above, the Fund has discontineed making further provision in respect of FED an remuneration of the
Management Company with effect from July 01, 2016 However, as a matter of abundant caution the provision for
FED made for the period from June 13, 2013 till June 30, 2018 amounting to Re 54 888 millon s being refained in
hese financial stalaments of the Fund as e malter 8 pending belors the Supreme Courl of Pakisian. Had the
provision for FED nol been made, the MNed Assel Value of the Fund as at June 30, 2024 would have been higher by
Re. 0011 (2023 Re. 0.017) per unit,

B4 In accordance with Reguiation 60 of the NBFC Regulations, the Management Company s entitted bo charge foes
and expenses for registrar senices, accounting, operation and valuation services, related fo a Collective investment
Schame (CIS).

The Management Company, based on its own discration, has charged such expensas at the following rates during
the year anded June 30, 2024, subject to lolal expense changed being hwer than sctusl axpanss incurmed:

Rate applicable from | Rate applicable from | Rate applicable from | Rate applicabile from Rate applicabe
July 1, 2022 to June July 1, 2023 to September 1, 2023 to|March 1, 2024 to May | from June 1, 2024 to
30, 2023 August 31,2023 | February 29, 2024 31,2024 June 30, 2024
0.35% of average 0.35% of averape 0.50% of sverage 0 30% of averape 0% of average daily

minal asfats dl&ﬂﬂt angals ﬂ!l&ﬂlﬂ!!!&ﬂ- ﬂ!il: el agsats mal aE8aks

88 1 accordance wilth Circular 11 daled July 5, 2019 with respeci to charging selling and markeling expenses, the
Managemeni Company. based on it own discreton, has charged selling and markeling expenses al the following
rates during the year while keeping in view the overall relurm and tolal expense ratio limé of the Fund as defined
urrder the MBFC Regulatons, subject o fotal expense charged being lower than actual expense moumed.

Rate applicable from Juty | F™ sPpiicable from July | Raie appilcable from

Rate applicable from June
1,2022 o J 10, 2023 1, 2023 1o February 29, Blarch 1, 2024 to May 30,

1, 2024 to June 30, 2024

2024 2024
0 35% of average daily net | 0.33% of average dailynet | 0.15% of average daily net 0% of average daily net
AREakE ansaln ansats prar afnum asnsels T Annum

Duiring the year, the Secunties and Exchange Commission of Pakistan (SECP) carried oul onsife nspecten af the
Managarment Company and inspected. among olher matters, the machansm of chargeabidity of selling & marketing
and registrar, accounting, operations and valuation expenses bo tha funds wnder iBs managaement. As a result of tis
inspection, SECP ralsed certain observations relaling to the chargeability of such expenses by the Management
Campany o the Collsctive invesimen] Schemes (CISs) under @ management The Management Company has
responded to the ohsenations highlighted by the SECP and there has been no further correspondence on this
matter with the SECP. Accordingly, the impeact of the SECFs cbservations on unil holder's fund, if any, s nol
determinable as at e reponing date.

Hote 2024 2023
a9 PAYABLE TO CENTRAL DEFOSITORY COMPANY OF ———Rupees 0 000—-—
PAKISTAN LIMITED - TRUSTEE - RELATED PARTY
Remuneralion payable .1 2,233 1.374
Sindh Sales Tax payalde on remunaratian of the Trustes 82 280 17
2,523 1.553

o The Trusies is entitled o a monthly remuneraton for services rendaned to the Fund under the provisions of the Trust
Desd at the rate of 0.055% (2023 0.055%) per annum of average daily nel assets of the Fund. Aceordingly the Fund
has charged trusies fee af the above mantioned rate during tha year.

9.2 During the year, an amount of Rs 3 362 million (2023 Rs, 3,204 million) was charged on accound of sales tax on
remunaration of the Trusies levied through Sindh Sales Tax on Senices Act, 2011

Hote 2024 2023
10 PAYABLE TO THE SECURITIES AND EXCHANGE s Rupees in 000
COMMISSION OF PAKISTAN (SECP)
Annual fee payakie 10.1 3,045 9.215

101  In accordance with the NBFC Regulations, a Collective Investment Scheme (C1S) is required to pay non-refundable
fow to the Securibas and Exchange Commission of Pakistan (SECP).
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Effective from July 1, 2023, the SECP vide SRO No. 5821y 2023 dated May 17, 2023, has revised the rale of fee 1o
0.075% par annum of the daily nel assels of the Fund, applicable 1o an Income Scheme”. Previously, the rate of fee
applicabla on all calegories of CISs was 0.02% per annum ol the daily net assels of the Fund. Accardingly, the Fund
has charged the SECP fee ol the rate of 3075% per annum of the daily nel asseis duning the year

Fusthermons, e Fund is required 1o pay SECP fee within fiflean days of the dose of every calendar manth.
Frevicusly, the Fund was reguired to pay the fee within three monihs of the close of an accounbng year

2024 2023
1 ACCRUED EXPENSES AND OTHER LIABILITIES e Upees in 000
Auditars’ remunaration pavabla 463 462
Prinling charges payable 100 100
Brokemage fer payable TE4 02
Withhalding 1as payable B3,017 42,343
Capital gain tax payable 28,068 22 548
112 402 65, FR3

I— o ——— — —————]

12 CONTINGENCIES AND COMMITMENTS

Therfe waré na other conlingences and commitments oculstanding as at June 30, 2024 and June 30, 2023

2024 2023
13 FPROFIT | MARK-UP INCOME ————FRupees in 000 —7--—
Interest / profit on

Savings accounis 1,677 B4 2073 702
Govarnmant securibies - Market Treasury Bills S E45 670 3,898, 046
Govarnmant securities - Pakistan Investrment Bonds 3842 F35 893,632
Tarm deposil recsipis 182 587 J10.B15
Letier of placement 1,645 844 T4 a0
Cartilicales of invesiments -

Corporate sukuk certificate 288 520 g4 T5aE
Commarciyl papers - ¥3.245
GoF ljara Sukuks ‘H:IISET -

10,303, 820 7 867 6308

14 AUDITORS' REMUNERATION

Annual audit fee 380 206
Hall yearty review 260 204
Out of pocket expenses 65 T
5 SBE
Sales tax 57 47
[iF 635

15 TOTAL EXPENSE RATIO

The Total Expense Ratio (TER) of the Fund as at June 30, 2024 is 1.55% (2023 0.95%) which includes 0. 18%
(2023, 0.09%) representing government levies on the Fund such as sales thees, fee lo the SECP, eic. This ratio is
within the prescribed limit of 2% pescriibed wnder the NBFC Regulatons for a collective Evwestmant schaeme
calegorised as “Money Market Scheme®

16 TAXATION

The income of the Fund s exempt from scome tax under clause (99) of Part | of the Second Schedule io the Income
Tax Ordinanca, 2001 subject fo the condiken that not less than B0% of the accounting income for the year as
reduced by capial gasns, whather resksad or unfealisad, s disinbuted amongst the unil holders as cash dividend.
Furthermaore, &s per Regulaton 63 of the Non-Banking Finance Companses and Notdied Entites Regulations, 2008,
tie Fund 5 required to distribube not less than 30% of its sccounding income for the year derived Tfrom sources ciher
than capital gains as reduced by such expenses as afe chargeabls thereon bo the unit holders. Binca the
management has dieiibaied the required minimemn percentage of income earmed by the Fund for the year anded
June 30, 2024 10 the unit hokders in the mannar a5 explained above no provision Tor lazation has bean made & these
fnancial slabemants dufing the year.
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The Fund is also exempt from the provisions of Section 113 [(minimwem tax) under clause 114 of Part IV of the
Second Schedule fo the Income Tax Ordinance, 2001,

L) EARNINGS PER UNIT

Eamings par unil (EPL} has not been disclosed in these financial stalements as, in the opinion of the mansgement,
e determination of the cumulstive weighled average number of oultstanding units for calculating EPL |s not

practicable
Mote 2024 2023
18 CASH AND CASH EQUIVALENTS s Rupees in 000
Bank balances 4 271,270 15,319,153
Govarmmen] secunbies - Marked Treasury Bills 5.1 - 5,101 048
Letters of placerment 6.4 1.000,000 8,800,000
Tarm deposi receiphs 55 - 3,000,000

Z‘Ii?‘I‘IIE?ﬂ :!Elﬂﬂ'ﬂli"ﬂl

19 TRANSACTIONS WITH RELATED PARTIES I CONNECTED PERSONS

18.1 Connected persons | related paries inclpde ABL Assel Management Company Limited being the Managemen
Company, Central Depasitory Company of Pakestan Limiled being the Trustee, other coectve investrrent schemes

baing managed by the Managemen! Company, any entity in which the Managemenl Company, its ClS5s or their
connected persons have malerial merest, any person or company beneflicially cwning deectly or indirectly ten
parcant of more of the capital of the Managermenl Compary or the nel assels of the Fund, drectors and (heir close
tamily mermbers and key managemen) personnel of the Managemean! Company.

19.2 Transactons with connected persons ane executed on an anm's length basis and essentially comprise sale and
redemplion of units, fee on account of managing the affairs of the Fund sales load, other changes and destmbution
payments to connected persons, The transactions with connected persons are in the normal cowrse of businass, of
contracied rates and al ierms defermined in accordance with market raies.

19.3  Remuneration to the Management Comgany of the Fund is determined in acoordance with the provisions of the
MEFC Regulatons

19.4 Remuneration o the Tnestes is determined in accordance with the provisions of the Trest Deed

18.5 Accounting and operational charges and selling and markeling expenses are charged o the Fund by the
Managemeni Company subject io the madimum Tolal Expense Ralio prescrbed by the SECP

19.8 The detads of iransactions carmied out by the Fund with connected persons during the year and balances wilh them
as at year end ane as foliows.

Transactions with related parties and connected persons during the year 2024 2023
S - T P 1 M—

ABL Asset Management Company Limited - Management Company

Remunemtion of the Management Company 308 623 173,734
Punjab Sales Tax on remuneration of the Managemen] Company 48,380 27 rar
Accounling and operalicnal charges 160,187 143,780
Salling and marketing expanses 116,463 35 301
Sales load 4, 306 3.2
ssue of 46 GET 407 (2023 102,131,980 units 481877 1,062 200
Fademption of 46,667 461 (2023 116,239 928) units 482,025 1,200,147
Central Depository Company of Pakistan Limited - Trustes
Ramuneration of the Trestes 25,855 25,340
Sindh Sales Tax on emunermation of the Trustee 3,362 3204
Sattlemeant Charges 2 180
Issune of 36,522 845 (2023 F1,.670,5943) units AT AGT 222105
Redamption of 32635 381 (2023 Mil) units 234023 -
fAllicd Bank Limited
Profil on savings account 138 557 a2 415
Bank charges 608 546

ABLe=
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Transactions with related parties and connected persons during the year 2024 2023
ccscssecRupees in 000
Ibrahim Agencies Private Limited

Issue of BOG11 (2023 2 B45 547) units 2B, 11611 28,156
Redamplion of 60611 (2023: 17,033 854 unils B2T. 72036 175, D0DE
Ibrahim Holdings Private Limited

Issuse of B9 480 (2023 587 180.072) units @21 5,038,702
Redempdion of BB.480 (2023: 587,180,072) unils a2 8,003 178
ABL Financial Planning Fund - Conservative Allocation Plan

lagipe of Ml (2023 1891 816} unita - 1.958
Redempdion of MNill (2023 2,688, 391) units . 27 682
ABL Financial Planning Fund - Active Allocation Plan

leguee of Ml (2023 1,255, 980) units . 12,922
Redempdion of Wil (2023: 2,128 52T) vnits - 21,917
ABL Financial Planning Fund - Sirategic Allccation Plan

lssime of Ml (2023: 2.483,021) units - 25 335
Redomption of Nl (3023 4,676,119) units - 48,154

Directors and key management personnel of the Management Company

Sheikh Mukhtar Ahmed (Director of the Management Company)

legipe of 124 081 (2023 4.996,111) units 1,304 51,442
Redemplion of Ml (023: 5,023, 785) units - 51,534
Muhammad Waseem Mukhtar (Director of the Management Company)
laswe of 2,705 (2023 123,170} unils 28 1,258
Redeamplion of 2,702 (2023 1,548 640 unils 28 16,030
Mohammad Nasem Mukhtar (Director of the Management Company)
Issuse of 30,021 (2023 3,197 582) units o A2.647
Rademplion of 30014 (2023; 49,128 646) unita 309 206 436
Alzald Razzag Gill (Key Management Personnel)
Izsuen of 154 (2023; 104) unils 2 1
Chial Executive Oficar
Isswe of 66 001 (2023 10, 740} units GBS 110
FRademplion of 13,757 (2023 10 408) unis 142 107
Amounts | balances gutstanding with related parties and connected 2024 2023
persons as al year end e LB | [
ABL Asset Management Company Limited - Management Company
Remuneration payable 50,745 12,493
Punjab Sakes Tax payable on remuneration of the Managamant Company 16,566 10,445
Federal Excise Duly payable on remuneration of the Managameni Company 54 _BOA Gl BEH
Sales load payable 19 1,320
Accounding and operational charges payabla 24 314 21,538
Selling and marketing expenses payable 83,534 24 445
Oiher payable . Z33
Central Depository Company of Pakistan Limited - Trustes
Remunaration payable o the Trusies 2.233 1.374
Sindh Sales Tax payable on remuneration of the Trustee 280 178
Secunty deposils 100 100
Depadil in IPS account a5 14
Dwistanding 35 567 207 (2023 21,678, 843) unils 364 169 221,758
Allied Bank Limited
Interest receivable on savings accounl . 3.580
Bank balance 308 616 ATH &40
Cash F uh d AABL Asset Management
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18.7

Directors and key management personnel of the Management Company

Sheikh Mukhtar Ahmed (Direcier of the Management Comparny)
Cutstanding 745 7068 (2023 621,628) units

Muhammad Waseem Mukhtar (Director of the Management Company)
Culstanding 3 (2023 Nil} units

Mohammad Nasem Mukhtar (Director of the Managemant Company)
Quistanding 16 (2023 9) units

Chief Executive Officer
Chutstanding 133 234 (2023: 81,080} units

Bizald Rarzaq Gill {Key Management Personnel)
Cutstanding $81 (2023 827 ) unils

= The amaunl B appearing as ral dus 1o rounding off

2024

- RupEas in ‘000

TE3G

1,365

10

023

6,354

Oiher balances due 1o/ from relaled panies | conneched persons ane incleded in he respeciive natés o ihe inancal

slabedmens.

FINANCIAL INSTRUMEMNTS BY CATEGDRY --‘.i."lgﬂ-'
Bt At fair value
amortised threugh Taotal
cost profit or loss
—— T T T | W ———
Financial assets
Bank balances 20,711,270 . 20,711 270
investments - 38,102 640 A8 102,640
Inlerest | profil receivable 821,370 - 821,31
Receivable agains! sales of unils 78,088 . 78,084
Deposil and other receivable 155 a 195
21,710,823 38, 102 640 £4.813.563
2034
Al amortised

Financial Habilities

Total

mm—-Rupees in 000

Payable io ABL Asszel Management Company Limited - Management Company 230 576 230 576
Payabla lo Central Depasitory Company of Pakistan Limited - Trestes 2,523 2,523
Payable agans! redempton of units 12271 12,271
Payable against purchase of ifvesiments 10274238 10,274 238
Accrued expenses and other liabiilies 1.7 1.7
10520 023 10,520 923
= FIE
At At fair valueg
amveriiaed thraugh Total
cost profit or loss
—ﬂl.“l‘l [ 181
Financial assets
Bank halsncas 15,318,153 - 15318153
Investments - 17 858 048 17,850,048
inferest / profit recevable 407 6 407 336
Fecevable against sales of units 270, 885 270,885
Depaail and other recenabls 114 - 114
18 96T 458 1 ¥ Bsa 048 A 856 536
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Financial Habilities

Payable to ABL Assel Management Company Limfted - Managemeant Company 125470 125,470
Fayable 1o Central Depository Company of Pakistan Limited - Trusbes 1,553 1,553
Payable againsl redemplion of wnils 75 308 75,304
Aocrued expenses and othar liabdities BEd B4

203,195 203,195

21 FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES

The Fund's objective in mansgendg risk B the crealtion and protecton of unit holders’ value. Risk s inbenent in S
Fund's activites, bt it is managed through monilaring and controlling activities whech are primarily set up o be
parformed basad on liméls established by the Management Company, the constitutive documents of the Fund and
the regulations and directives of the SECP. These lmits reflec] the business strategy and markel enamonmient of B
Fund as well as the level of the risk that the Fund is willing io accept. The Board of Dweclors of the Mansgement

Company suparvises the overall risk mansgement approsch within the Fund. The Fund is exposed to markel risk,
liquidity risk and credit risk arising from the financial instrumants it holds.

21.1 Market risk

harkel mek = the nsk thal the Tair value or fulure cash Bows of a inancisd mstrument will flucluate as & esull of
changes in markel prices.

The Managemenl Company manages the marke! risk through diversification of the investment portfolio and by
fallowing the internal gusdelines established by the Invesiment Committes.

Marked risk comprisas of three types of isks: yiald | interest rabe risk, currency risk, and price risk.
(i} Yield ! interest rate risk

Yiedd ! inberest rile risk is the risk thad the fair value o fulure cash Tows of a financial instrumsent will fluctusle as a
resull of changes in markel interest rates. As of June 30, 2024, the Fund s exposed to such risk on (s balances hedd
with banks, investments in sukuk certificates, letlers of placement and other government securities. The Investmant
Commities of the Fund reviess the portiolio of the Fund on a reguiar bases o ensure that the risk is managed within
e acceptable Emits.

a) Sensitivity analysis for variable rate instruments

Presantly, the Fund holds KIBOR based Goi* llara Sukuks, Pakistan Investment Bonds, cofporate subkuls
cedificates, and balances with banks in saving accounls which expose the Fund to cash flow interest rabe risk. in
case of 100 basis painls increase / decrease in applicable rabes on the last repricing date with all other varniables held
constant, the nel income far the period and nel assels of the Fund would have been lower | highar by Rs, 366.424
rrallion.

b} Sensitivity analysis for ficed rate instruments

As 8t June 30, 2024, the Fund holds markel treasury bills which are classified as financial assets at fair value
through profit or loss’ exposing the Fund o fair value imleresi rale risk. In case of 100 basis poinis increase |
decféase in mleresl rates, wilh all slher vanables held constan], the nel income for the period and nel assels af e
Fund would have been lower | higher by Bs. 211,715 million.

Yield / inlerest rate sensibwly possdion for on-balance shesl financial instrurmenis & based on the aarlier of
confractuad repricing or maturity date.

The Fund's interest rate sensitivty relaled to Gnancial assels and finpncial labilies as at June 30, 2024 can be
determined as follows
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2024
Expossd fo yield § Enferead rabe risk Het sxpaned
Mare than thres o ylnld |
d [ inferesd rate o thres More th Totsl
e :hh “'_'_ monthe and up | " | imterest catn
K 1o one year i ik
Rupess in ‘000
Finarnalal assets
Bark balances 15,0:0%: - 21.00% [ 20,711 287 - - 3 | :0,711.370
[S—— 18.70% - 22 81%| 3,183.088 34 919,574 = . 348,102 640
nbaresi f prof it recensabls - - B 830,143 230 143
Racoiabls sgans! Bsusnces of wnils Ta.088 - T8.0aE
Doposds and ocihar recesyabbos - - - 195 185
23972 8 3 A9.ET4 E 830,341 B9 8FIIZE
Finaneial liabiities
Flay albe ba ABL Asse! Mamnagermnl Costgang
Limibed = Mansgement Company = . = £30,578 2HSTE
Py ik Vo Cmritrsd Dagroaiary Compacny
ol Pukistan Limited - Trusbes - - - 2,523 2523
Py iakehiy Agiairsl fecdamplion of s - - - 12,211 12271
Py abde sgainsl purchase of imasimants - - - 10,274,200 | 10274205
Accrued axparmes and olber lsbbies . . - 1,317 a7
- - T T0.5I0.023 10550683
On-balance sheot gap 2,872 421 818 5T - :n.m.m; A9 301413
Total interest rate sensitivity gap 2‘!.!-]".2‘.131 24 a1 574 =
Cumulathve interest rate sensitivity gap 23972 421 S0 85y 8aS  S00D B05
2023
= Exposed to yield | interest rabs fisk Hod exposed
wield | interest rate | Up fo three i W M Mare than Kyl 4 Total
manths and up imtereat rate
% months o pear
o one year rimk
Rupses in TOD
Finarncial assets
Bark balances 1500 - 21.75% [ 15,318,151 - - 2 | 1538153
i i TS 27 80 - 23.07% | 17 418 048 241,000 - - 17 850046
Iteraest { profi rocomabde - - - 407,338 407 338
Rocoiabis pans! Sauance of wnils ZT0 BES - - - ZT0AES
Dapoddts and ol fecessablon - - - 114 114
30, 00, DB FTER - ]
Financiai llabilitie s
Payatle to ABL Assed Maragermenl Company
Liritad - Maragaerrnt Company - - - T8 470 125450
Payabde 1o Central Depository Company -
of Pakstan Linvtesd - Trusbes - - - 1,553 1,853
Payabie agame! redemption of unds n . : 78,308 5,308
Acciusd oxpansss and olhor labh&bes = = ' B854 B54
- a . 203,165 203,165
On-balance sheot gap 33,004,084 441 000 - 204 387 33653 341
Teotal interest rate sensitivity gap 23, D0, G £:41.000 -
T ———— ——

Cum ulative interest rate sensitivity gap

() Currency risk

33,008,084 33,448,084 33 445,084

Currency nsk is the nsk that the (air value of fubeme cash fows of 8 linancial insirument will fluctuate a8 8 resull of
changes in forakpn exchange rates. The Fund does nod have any financial instrumeents in foreign cusrencies and
hance 15 nol sxposed o such nisk.

{iii) Price risk

Price nisk is the sk thatl the fair value or fulure cash fiows of a financial mstrumant will fuciuale bocawse of
changes in makel prces (other than those arsing from profit rate risk or curmency nisk) whather those changes
are caused by lfaciors specific to the Individual financial instrumeent or s issuer, or taciors affecting all similar
finangial instruments traded in the markel

Equily price risk iz the risk thal the fair value of equity insfrumenis decreases as a resull of changes in the bevel
of equily indices and the value of individual siocks. The Fund doss nod have any invesiment in esquily ssournilies
as of June 30, 2024

11 l ABL Asset Management
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21.2

Liguuidity risk

Liquidity risk s the risk thal the Fund may nol be able lo generale sulficient cash resowrces o satlle its abligation in
full a8 fhey tadl dus or can anly do 20 on lerms that ame matenally disadvaniageous io he Fund,

The Fund is exposed o daily redemplions at the option of unil holders. The Fund's approasch o managing liquidity ks
to ensure, as far as possabde, thal the Fund will always have sufficient bguidity 1o meet its liabilibes when due under
both nomal and stressed conddions. The Fund's policy is, therefors, to inves! the maprty of is assels in
investments that ane raded in an active market and can be readity disposed and are considered readily realisable.

A5 per the NBFC Regulations the Fund can borow in the shori-term to ensure setiiement the maxmum limit of which
is fiftpon parcent of the net assels up 1o 90 days and would be sacured by the asseis of the Fund

In order o manage the Fund's overall liqusdity, the Fund may alse withhold daily redemplion requests in excess of
ten percent of the LRIl in ssue and such requests would be treated as redemplion feguests gualfing for being
processed on the nex busmess day. Such procedure would continue untl the outstanding resemplion requests
odma o 1o a8 level balow ten percant of The wnis hen i issua. The Fund did nol withhold any redemglions during

I yEar.

The table below summarnes the maturily profie of the Fund's financial instruments, The analysis into relevant
maturity groupings is based on the remaining pericd of the end of the reporting year 1o the contractual madurity
dates. Howewver, the assets and liasbéities thal are recsivable / payable on demand including bank balances have

been included in the maturity grouping of one month:

e —— [ .y -
MWaa than More Bhan | Maore thes Fiscig
Wiitin 1 wnsmonth  |three mosths | one year | Mors Bin | vstruments Todd
moni and updo  |and uplo one | and uplo | Syees  |with o fioed
Huren monthy jear five yeary matmrity
Rupess is 000
Finamoial assais
Bank balances 20,711,270 - - = - - 20711270
e iments $.F35.211 S47 B4 | 34,519 575 - - - 38 102 840
Infenesl | prod  necerrabbs 821370 - - - = - 821,370
Recetcable agamst ssuance of urds 78,082 - - - - - Ta,0E=
Deposits ard other recesabies 195 - - = - - 196
23,548 134 BTAE 34 510575 - - - 50,513,563
Financial liabilitias
Payalhe b3 ths ABL Assal Managismni
Company Limibed - Management Company’ F30,578 - - - - - 230,578
Payatks to Central Deposiory Company of
of Pakslan Limted - Trustes 2533 - - - - - 2,553
Payable agains] redenption of unis 12,271 - - . . . 12,371
Payainks agars] purchase of reesimenis 10L.ZT4 236 - - - - - 10274 336
Acgiund gipansas and oftir kabiiles 1,347 - - - = - 1,397
10,530,923 - - - - - 10,530,033
Mt financinl assals 13425211 ST BSd 34 519 575 - - - A0 92 B0
s et 4
Bpre than More than | More Thas Fimancia
Wisin 1 wnomonth |three mosths | o year | More Shn | instruments Tt
mons and uple e upto ome | and uple | Syesrs | with no fioed
Hres monihs e five yeary i iy
Rupess s 000
Finamaisl ass81s
Bank balances 15319, 153 = = - = - 15,319,153
Inie S TP s 11EDD 000G | S&18 048 441,000 - - - 17 850 048
Inferest ¢ prod § nece ek 407 338 - - - - - 407 338
Recervabls aganst msuance of uris 270 8RS - - - - - 0. B8s
Duposis arsd other recelablies 114 - - - - - 114
AT EATARE  EE18.048 441,000 - = - 33 856 538
Fimarmeial liabilitias
Prayaitsks b this ABL Assat Managsmsn
Company Limbed - Management Company 125,470 . - - - . 125,470
Priyyalile b Canlral Dapas Bory Company of
of Paksian Lmied - Trusles 1,883 - - = = - 1,553
Pryaitibh a3aira redamglion of unis 75,308 - - - x . 75,308
A Cohusd dpENSE and offr kanidees BE4 = - = = - BE
03,185 - - - - - 203,195
Het Nimeneiel aseElts 27 a4 293 5 818,045 441 00D = & = 33 853 341
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21.3

Credit risk

21.3.1 Credif risk is the risk that the counterpay @ a inancial instrument willl couse a financial loss 1o the Fund by fadng o
discharge its obigation as it falls dus. The table below analyses the Fund's maxmum exposure o credit nsk;

B i | 2023
provserod | ICEETUR | imviadotod | IEECLUL
saposure fo exposure o
assels and credit risk assets and credit risk
liabsilities [Eabilities
Rupess in 000

Bank balancas 20,711,270 20,711,270 15319153 15,318,153
Invesimants 38,102 640 3,200,000 17,859, 048 12,758,000
inferest ! profit recehvable 821,370 821,370 407 556 407 336
Recahable against issuance of units 78,088 78,088 ZT0.BBS 270,885
Deposiis and other recenvables 30,149 39,149 Rl araa

59 862,517 Erlliﬂ-ﬂ.ﬂi"]l' 33,893 602 28,792 655

The masimum exposure b credit risk bafore any credit enhancemant a5 &l June 30, 2024 is the carmying ameoen of
the financial assats. investment in government securibes and profit accrued thereon, however, i nol exposed o
et risk and have been excluded from the above analysis as invesiment in government securities are guaranbesd
by the Governmant of Pakistan,

21.3.2 Credit quality of financial assats
The Fund's significant credit risk (excluding eredit risk relating to seitlernent of equity securites) anses manly on

account of balances with banks, corporate sukuk cerificates, letier of placerments, term deposil receipls and profit
recaivable thereon. The credit rating profile of batances with banks and profit recehsable thereon is as follows.

Ratings %% of finencial assets
exposed to credit risk
Bank balances 2024 2023
BB, 4 53% 51.81%
Ay - 1.87%
o = e
AA -
B 5 g

"nill dua bo rounding off

Fatings of imesiments have besn dieclosed in relabed noles 1o thesa inancial staterments. Since, e as5ets of S
Furnd e held with credit worthy counterpanties, therefore any significant credit risk is mitigated,

21.3.3 Conceniration of credit risk exsts when changes in economic and industry factors similarly afect groups of counter
partes whose aggregate credi exposune (s significant in relation o the Fund's total credit expasure. As ransactions
are anbered with credit worthy parties and are within e regulstory bmits, therefons amy significant concenbration of
credii risk is mitigated,

22 FAIR VALUE MEASLUREMENT
Fair value |5 the price that would be recedved to sall an assel or paid o transfer a liability In an orderly transachon
betwesn markel participants al the measurement date, Consequently, differences can arse babwesn carrying values
and the fair value estimales

Underlying the definition of fair value is the presumplion thal the Fund i a geing concern wilhoul any inention o
requiremant to curtall materially the scale of its operations or 1o undartake a ransaction on adverse tarms.

11 l ABL Asset Management
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Finmancial assels which are tradable in an open markel are revalued al the marke] prices prevailing on the reparting
date. The estimated fair value of all other financial assels and liabilibes is considerad not to be significantly differant
from the respective book values,

Fair value hierarchy
intarmational Financial Reporing Standard 13, 'Fair Value Measuremant’ requines the Fund to classidy assets using a

fair value hégrarchy thai reflects the significance of the inpuls used in making the measurements. The fair vabee
hierarchy has the following levels:

Level 1: guoted prices (unadjusted) in active markeds for identical assets or fiabitias;

Lavael 2: inpuls ofher than quobed prices included within level 1 that ame observable for the assat or liability aither
directly {i.e. as prices) or ndirectly (Le. derived from prices), and

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

Ag gl June 30, 2024, and Jume 30, 2023 (he Fund hald the follsedng nancial mstrurmsns measuned ab faif valuse:

Fairl
Level1 || Level2z || Leveld || Total
. ——Rupees in 000 —

At fair valee through profit or loas

Market Treasury Bills 21,171,547 - 21,171,547
Corporabe sukuk certiicales * 2,200,000 - 2,200,000
Pakistan Investment Bonds - 13,495 881 - 13,495,881
Letiers of placement * - 1,000, 00 - 1,000,000
GoP ljara Sukuks - 235212 - 23512
- 33|1I:I2.Bdﬂ - :mlng:r
2023
Levell || Level2 || Levelid || Total
Rupaes in "000

A4 falr value through profit or loss
harkel Treasury Bills 5,101,048 - £.101.044
Ciorporate sukuk cerfificates * 1,158,000 - 1,158,000
Letters of placemant * - B, 500,000 - B,600,000
Tarm depost receipls * - 3,000, Q00 - 3.000, 000
17,859,048 - 17.850.048

The cavrying vaive of these secunfes approamale fheir far valuo since these are shar ferm 1 nafure and ane placed wilh counfer

23 UNIT HOLDERS® FUND RISK MANAGEMEMNT

Th&unnhnu&rs'nmdur&pmunmwmmuMUnlummmmdlmmthma

proportionate share based on the Fund's Net Assel Vales per unit on the redempticn dale. The relevant movemants
are shown on the “Stalement of Movemenl in Uit Holders' Fund',

The Fund has no resfriclion on the subscrplion and redemplion of units. As required under fhe NBFC Regulatons,
2008 every open end schems shall maintain fund size (Le. net assats of the Fund) of Rs 100 million at all Bmes
during ‘the life of the scheme. The Fund has historically maintained and complied with the requirement of mindmum
fund size at all times,

The Fund's cbjectiwes when managing unit holders' funds ane to safeguard its ability to continue &5 a going concenmn
5o that it can continue to provide retens to the unit holders and to maintain a strong base of assels to meat
unexpacied sses of opportunilias,

in accordance with the nsk management policies as staled in note 21, the Fund endeavors o invest b
subscriplions recened in approprizie investment avenues while maintaining suffcient Bguadity o meel redemplions,
such lquidity being augmeanted by disposal of imesiments or shori-term borrowings, where necessary.
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UHIT HOLDING PATTERN OF THE FUND

2024 2023
Wumbes of whit Inwestment Parcariage of | | Mumber of unit Inyasbmien Parcaniage of
Calagery holders amaunt total holders amount total
p-—————————{Rupees in "0{} {Rupees in 900} ———————
indirviduals 7501 16, TG 4TS 34.07% &, 700 12,135,008 36.11%
Associated Companies
I Direschors 4 10,304 0.02% 2 8,350 0.02%
Insurance Companies &8 308,748 0.63% & ZAT 022 0.85%
Banks & DFls 1 T 0.00% 1 [} 0.00%
Retirement Funds At 2,724 495 5.64% 54 1,443 452 4 26%
Pubilic Linnitad
Cormpanses ag 26,392 70 53.62% 87 18,020, 405 53.61%
Others 48 3014707 ,13% 38 1 '-"‘..’ﬂ 051 5.12%
7604 49217464 100% B 1
—_— — —
25 LIST OF TOP TEN BROKERS BY PERCENTAGE OF COMMISSION PAID
2024 2023
of Percentage of
Hama o Benber commasicn pa| Hame of braket Plburkosorsosanl?
Optirmues Markats (Pl ) Limdted 21 81% Optimus Markats (Pvl ) Limited 23.56%
Continental Exchange (Pvi ) Limied 18.78% Continental Exchange (Pvi.) Limited 21,33%
Alfalah CLSA Securities (Pt} Limited 290%  Invest One Markels Limited 16.36%
Fvees One Markals Lirmitad e CEM Managemant (Pl ) Lenited 12.79%
AKD Securbes Limibed 540 loon Management (Pl ) Limibed 5.80%
Magenta Capitad (P, ) Limited 5.20% Paramounl Capital [PwiL ) Lmited 547%
J5 Global Capital Limifed 4 58% JS Global Capital Limited 4 129%
CAM Managemant [Pyl ) Limited 4.54% Magenia Capital (Pvt.) Limited 3.93%
Bright Capital (Pvt.} Limited 4.04% Alfalah CLSA Securiies (Pvi) Limited 3, 75%
Summit Capital {Pvt. ) Limited J4a% AKD Securities Liméed 2.88%
26  DETAILS OF MEMBERS OF THE INVESTMENT COMMITTEE
Folloadng are the detads in respect of members of the Investment Commitiee of the Fund:
Owerall
Mame Designation Qualification CET T 1]
{in
ir. Mavesd Masim Chiel Executive Officer e A 5
Mr_ Sagib Matin CFO & Company Secietary FCA & FPA 25
Mr. Waajesh Hasder Acting Head of Rsk Master of Scienca (Financae) 12
& CFA Leveal Il Candsiate
My Fahad Aziz Chief Invesiment Officer BCS (Hons) ig
Muhammad Wamsg Sakrani Head of Fixed Incoma RS, 14
M, Warda Imiliaz IC Secratary MR, &8
Muhammad Sajid Al Fund Manager BB (Hons) & CFA Charfor 4
M. Ahmeed Alvean Fumd Manager B.COM a8
2T MAME AND QUALIFICATION OF THE FUMD MAMAGER
| Name 1 Designation | [ Cunlification | [ Otiher Funds managed by the Fund Manager |
Muhammad VWamig Head of Fixed Incama MEBA ABL Govermment Securities Fund, ABL
Sakrami Income Fund, ABL Money Market Plan - 1,
ABL |slamic Income Fund, ABL Islamse
Aggal Allocation Fund
Cash Fu nd AABL Asset Management

Discover the potential



28 MEETINGS OF BOARD OF DIRECTORS OF THE MANAGEMENT COMPANY

The T@lh, TTih, Tath and 79th Board of Dweclors meslings were held on August 24, 2033, Oclober 19, 2023,
Febrsary 21, 2024 and Apel 22, 2024, respectively. Information in respect of atlendance by the dinectors and other
persons in the meaetings s given balow:

Mumber of meetings
S.No. || Mame eid I[ tended |.|m“ ey Meatings not atbended
1 . Sheikh Mukivar Shvmed 4 3 1 TBmh
Py Mohammad Masem Mukhtar i@ 4 a a
3 Muhamm ad Waseem Mukhiar 4 4 =
i . Avad Razzaq Gill i 4 -
B b5, Saira Shahid Hussain 4 4 =
G Muhammad Kamran Shehzad** 4 3 -
T k. Pervaiz kgbal Bufl E 4 A
B b, Kamran Mishat®*® 4 1 -
8 b, Mavead Masim 4 4 =
(Chbaf Bt O cer)
Other parsons
10  Sagib Matin® i 4 . .

* Ak Sagib Mabn alfended the meetings as Company Secrefary.
= Mihammad Kaman Shehzad nefired after 78th meetimg
== AF. Kamran Nishal afiended 79 meeling affer foining.

29 GEMERAL
20.1 Figwes have been rounded off to the nearest thousand Rupees, unless otherwise siated.
20.2 Comesponding figures have been reclassified and reasranged in these financial statements | where necessary bo

facilitale companson and to confinm with changes in presentalion in the current year. Mo significant reamangemanis
or reclassifications have been made in these financial statemants during the year.

30 DATE OF AUTHORISATION FOR ISSUE

These financial statermends were suthorised for issus on  August 29, 2024 by the Board of Directlors of the
Management Company.

For ABL Asset Management Company Limited
(Management Company)

S X5

Sa(i’ib Matin Naveed Nasim Pervaiz Iqba’fhutt
Chief Financial Officer Chief Executive Officer Director
Cash F un d l ABL Asset Management
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