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VISION

Creating Investment Solutions within
everyone’s reach




Mission
&

Core Values

To create a conducive working enviroment, to attract the best talent i
the Asset Management Sector. ABLAMC strives to be th
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 integri
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 Fixed
Rate Fund (ABL-FRF), is pleased to present the Financial Statements (audited) of ABL Fixed Rate Fund for the
period ended 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.

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. The
Fund Managers have deployed a defensive strategy as the fund matures in a few days.

FUND PERFORMANCE

For the year ended FY24, ABL Fixed Rate Plan - IV posted a return of 20.92% compared to the benchmark return
0f 20.71%, outperforming the benchmark by 21 bps. Net assets stood at PKR 5,573.07 million as of June 30, 2024.
The fund had 99.89% exposure in T-bills and the remaining portion in cash as of June 30, 2024.

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;
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5. The system of internal control is sound in design and has been effectively implemented and monitored;
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. 23 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, and Risk Management
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 Waseem Mukhtar Non-Executive Director 3
ii. | Mr. Muhammad Kamran Shehzad * Independent Director 3
iii. | Mr. Kamran Nishat ** Independent Director N/A
iv. | Mr. Pervaiz Igbal Butt Independent Director 3
v. | Mr. Naveed Nasim CEO 3

*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.

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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OBJECTIVE

The objective of the ABL Fixed Rate Plan - IV is to provide fixed returns to unit holders at maturity by investing
in authorized investable avenues.

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%.

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.
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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. The
Fund Managers have deployed a defensive strategy as the fund matures in a few days.

FUND PERFORMANCE

For the year ended FY24, ABL Fixed Rate Plan - IV posted a return of 20.92% compared to the benchmark return
0f20.71%, outperforming the benchmark by 21 bps. Net assets stood at PKR 5,573.07 million as of June 30, 2024.
The fund had 99.89% exposure in T-bills and the remaining portion in cash as of June 30, 2024.
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Net Assets

Net Income

Net Assets value

Final distribution

Final Distribution date
Closing repurchase price

Highest repurchase price per unit
Lowest repurchase price per unit

Total return of the fund

- capital growth

- income distribution

Average return of the fund Since inception

Weighted average Portfolio duration in days

Disclaimer

Period from Period from
February 1, April 26,
2024 to 2024 to
June 30, 2024 June 30, 2024
Fixed Rate Fixed Rate
Plan Il Plan IV

------------ Rupees in '000 ----=-==-=--

6,426,107

495,443

5,573,075

202,552

10.0096 10.0112
0.8149 0.3610
June 28, 2024 June 28, 2024
10.0096 10.0112
10.8149 10.3610
10.0000 10.0000
--------------- Percentage ---------------
0.20% 0.90%
19.75% 20.02%
19.95% 20.92%
152 11

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’
5.M.C.H.S. 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 FIXED RATE 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 Fixed
Rate Fund (the Fund) are of the opinion that ABL Asset Management Company Limited
being the Management Company of the Fund has in all material respects managed the
Fund from October 20, 2023 to 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;

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

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

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

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.

vﬂﬂ“&J
Badiuddin Akbe
Chief Executive Officer
Central Depository Company of Pakistan Limited

Karachi: September 30, 2024
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INDEPENDENT AUDITOR'S REFORT

To the Unit Holders of ABL Fixed Rate Fund
Report on the Audit of the Financial Statements
Opinion

We have audited the financial statements of ABL Fixed Rate Fund (the Fund), which comprise the statement
of assets and labilities as at June 30, 2024, and the income statement, statement of comprehensive income,
statement of movement in unit holders’ fund and cash flow statement for the period from October 20, 2023
to June 30, 2024, and notes to the financial statements, including material aceounting 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 flows for the period from October
20, 2023 to June 30, 2024 in accordance with the accounting and reporting standards as applicable in
Pakistan

Basis for Opinion

We conducted our audit in accordance with the International Standards on Auditing (ISAs) as applicable in
Pakistan. Our responsibilities under those standards are further deseribed in the Auditor’s Responsibilities
for the Audit of the Financial Statements section of our report. We are independent of the Fund in
accordance with the International Ethics Standards Board for Aceountants” Code of Ethics for Professional
Accountants as adopted 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 andit evidence
we have obtained is sufficient and appropriate to provide a basis for our opinion,

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most significance in our
audit of the financial statements of the current period. These matters were addressed in the context of cur
audit of the financial statements as a whole, and in forming our opinien thereon, and we do not provide a
separate opinion on these matters,

Following is the key audit matter:

1 Net Asset Value
| (Refer note 5 to the financial statements)

| Investments constitute the most significant | Our audit procedures amongst others included tJ:mzI
component of the net asset value, Investments of | following:
the Fund as at June 30, 2024 amounted %0 F5. |« gbiained independent confirmations for verifying
12,061.97 million. the existence of the investment portfolic as at June |
The existence and proper valuation of 30, 2024 and traced it with the books and records of |
investments for the determination of NAV of the the Fund. Where such confirmations were not

Fund as at June 30, 2024 was considered a high available, alternate audit procedures  were |
risk area and therefore we considered this as a key performed; and |
|“““"m matier. * re-performed valuation to assess that investments

are carried as per the valuation methodology
specified in the accounting policies.

———————]

i A.F. FERGUSON & 0., Chartered Accountants, a member firm of the PwC network
State Life Buflding Na. 1-C, II. Chundrigar Road, P.O. Box 4716, Karachi-7qo00, Pakistan
Tel: +92 (21) 32426682-6/32426711-5; Fax: +92 (21) 32415007/ 32427938/ 32424740, <wn,puse.com/pk=

» KARACH!  LAHORE » ISLAMABAD
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Other Information

Management is responsible for the other information. The other information comprises the information
included in the Annual Report, but does not include the financial statements and our auditor's report
thereon.

Our opinion on the financial statements does not cover the other information and we do not express any
form of assurance conelusion thereon,

In connection with our audit of the financial statements, our responsibility is to read the other information
and, in doing so, consider whether the other information is materially inconsistent with the financial
statements or our knowledge obtained in the audit or otherwise appears to be materially misstated. If, based
on the work we have performed, we conclude that there is a material misstatement of this other information,
we are required to report that fact, We have nothing to report in this regard.

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

Management is responsible for the preparation and fair presentation of these finanecial statements in
accordance with accounting and reporting standards as applicable in Pakistan, and for such internal contraol
as management determines is 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 is responsible for assessing the Fund's ability to
eontinue as a going coneern, disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting unless management either intends to liquidate the Fund or to cease operations,
or has no realistic alternative but to do so.

Board of Directors of the Management Company is responsible for overseeing the Fund's financial reporting
process,

Aunditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are
free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that
includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit
conducted in accordance with ISAs as applicable in Pakistan will always detect a material misstatement
when it exists. Misstatements can arise from fraud or error and are considered material if, individually or
in the aggregate, they could reasonably be expected to influence the economic decisions of users taken on
the basis of these financial statements,

As part of an audit in accordance with ISAs as applicable in Pakistan, we exercise professional judgment
and maintain professional skepticism throughout the audit. We also:

= Tdentify and assess the risks of material misstatement of the financial statements, whether due to fraud
or error, design and perform audit procedures responsive to those risks, and obtain audit evidence that
is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material
misstatement resulting from fraud is higher than for one resulting from error, as fraud may invelve
eollusion, forgery, intentional omissions, misrepresentations, or the override of internal control.

= (Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the Fund’s internal control.

=  Evaluate the appropriatencss of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management.

Mo
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= Conclude on the appropriateness of management's use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a material uncertainty exists related to events or
conditions that may cast significant doubt on the Fund’s ability to continue as a going concern. If we
conclude that a material uncertainty exists, we are required to draw altention in our auditor's report to
the related disclosures in the financial statements or, if such disclosures are inadequate, to modify our
opinion. Our conclusions are based on the audit evidence obtained up to the date of our auditor’s report.
However, future events or conditions may cause the Fund to cease to continue as a going concern,

=  Evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and events in
a manner that achieves fair presentation.

We communicate with Board of Directors of the Management Company regarding, among other matters,
the planned scope and timing of the audit and significant audit findings, including any significant
deficiencies in internal contral that we identify during our audit.

We also provide Board of Directors of the Management Company with a statement that we have complied
with relevant ethical requirements regarding independence, and to communicate with them all
relationships and other matters that may reasonably be thought to bear on our independence, and where
applicable, related safegnards.

From the matters communicated with Board of Directors of the Management Company, we determine those
matters that were of most significance in the audit of the financial statements of the current period and are
therefore the key audit matters. We describe these matters in our auditor’s report unless law or regulation
precludes public disclosure about the matter or when, in extremely rare circumstances, we determine that
a matter should not be communicated in our report because the adverse consequences of doing so would
reazonahly be expected to outweigh the public interest benefits of such communication.

Report on Other Legal and Regulatory Requirements

Based on our audit, we further repart that in cur opinion the finaneial statements have been prepared in all
material respects in aceordance with the relevant provisions of the Non-Banking Finance Companies and
MNotified Entities Regulations, 2008.

The engagement partner on the audit resulting in this independent auditor's report is
Noman Ahbas Sheikh.

UDIN: ARZ02410061uERTivd26

ABL
FIXED RATE
[___FUND |

AABL Asset Management

Discover the potential

Page 15



ABL FIXED RATE FUND
STATEMENT OF ASSETS AND LIABILITIES

AS AT JUNE 30, 2024
2024 2024 2024 2024
Fixed Rate || Fixed Rate || Fixed Rate || Fixed Rate Total
Plan | Plan 1l Plan 1l Plan IV
Mote Rupees in "000

ASSETS
Bank balances 4 - 86 34 557 6,217 40,870
Investments 5 - - 6,466 516 5,595 449 |1 12,061,965
Interest receivable 5] - - 560 103 663
Total assets - 26 €,501,633 5601769 12103488
LIABILITIES
Payable to ABL Asset Management Company

Limited - Management Company 7 - - 1275 3G 1,591
Payahle to Central Depaository Company of

Pakistan Limited - Trustee 8 - - 329 285 614
Payable to the Securities and Exchange

Commission of Pakistan 4] - - 396 344 T40
Accrued expenses and other liabilities 10 - a6 73526 27,749 101,371
Total liabilities - o6 75,526 26,694 104,316
MET ASSETS - - 6426107 5573075 11989182
UNIT HOLDERS' FUND (as per statement attached) - - 6,426,107 5573075 11,989182
CONTINGENCIES AND COMMITMENTS 1"

(Number of units)
NUMBER OF UNITS IN ISSUE - - 641,093 481 556,686,031
(Rupees)

MET ASSET VALUE PER UNIT - - 10.0086 10.0112

The annexed notes from 1 to 29 form an integral part of these financial statements.

For ABL Asset Management Company Limited

(Management Company)
Sa(i,ib Matin Naveed Nasim Pervaiz Iqbaﬁutt
Chief Financial Officer Chief Executive Officer Director
[ FUND | JA ABL Asset Management
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ABL FIXED RATE FUND
INCOME STATEMENT

FOR THE PERIOD FROM OCTOBER 20, 2023 TO JUNE 30, 2024

Hote
INCOME
Interest ! profit 12

Gain / (loss) on sale of investments - net

Unrealised {diminuticn) / appreciation on re-measurement
of mvestments classified as financial assets at 'fair
value through profit or loss' - net 54

Crthr income

TOTAL INCOME

EXPENSES
Remuneration of ABL Asset Management Company
Limited - Management Company 7.1
Punjab Sales Tax on remuneration of the 7.2
Management Company
Remuneration of Central Depository Company of
Pakistan Limited - Trustee g1
Sindh Zales Tax on remuneration of the Trustee 8.2
Fee to the Securities and Exchange Commission
of Pakistan 2.1
Auditors’ remuneration 13
Legal and professional charges
Secuntes lransachon cost
Bank charges
Printing charges
Total expenses

Met income for the period before taxation
Taxation 15

Met income for the period after taxation

Earnings per unit 16

Allocation of net income for the period
Met income for the penod after taxation
Income already paid on units redeemed

Accounting income available for distribution
- Relating to capital gains
- Excluding capital gains

The annexed notes from 1 to 29 form an integral part of these financial statements.

S

Saqib Matin
Chief Financial Officer

ABL

Period from Period from Peried from
October 20, November 23, February 1, Fr;';rrl:l;:lu
2023 to January | | 2023 to May 21, | | 2024 to June 30, Afm 30 2024
19, 2024 2024 2024 i Total
Fixed Rate Fixed Rate Fixed Rate Fixed Rate
Plan | Plan Il Plan 1l Plan IV
Rupees in ‘000
458,688 471,850 523,698 205,143 1,658 380
3,095 (&,320) 6 (5,219)
- - (18,553) 169 {18,384,
3,085 (8,320) {18,553) 175 {23,603)
G0 - - - &0
461,843 463,530 505,146 205318 1,635,837
30,182 19,085 5,146 1,067 556,480
4831 3,054 823 168 8877
1,071 1,180 1,415 541 4,217
138 155 B4 o 548
1,481 1622 1,930 737 5,750
273 169 135 125 To2
134 147 14 - 295
2452 2230 - B 4,690
40 28 7] 9 83
25 25 50 50 150
40,618 27,705 9,703 2.768 B0, 792
421,225 435,825 495,443 202,552 1,556,045
421,225 435,825 495,443 202,552 1,555,045
421,225 435,825 485,443 202 552 1,555,045
{201,999) 1180,552) - {1.413) {382 551}
219,226 255,273 495,443 201,138 1,937,536
3,085 - - 175 3,270
216,131 255,273 495,443 200,964 1,167,811
219,226 255,273 495,443 201,139 1,171,081
For ABL Asset Management Company Limited
(Management Company)
Naveed Nasim Pervaiz Iqba)lq}utt
Chief Executive Officer Director
AABL Asset Management

FIXED RATE
[__FUND |
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ABL FIXED RATE FUND
STATEMENT OF COMPREHENSIVE INCOME
FOR THE PERIOD FROM OCTOBER 20, 2023 TO JUNE 30, 2024

oo tiom || Periodtrom || Period trom | period from
2023 1o ' MHovembar 23, February 1, April 26, 2024
January 18, 2023 to May 21,|| 2024 to June to June 30,
o 2024 30, 2024 2024 Total
Fixed Rate Fixed Rate Fixed Rate Fixed Rate
Plan | Plan Il Plan 1l Plan W
Rupees in "000
Met income for the period after taxation 421,225 435825 495443 202 552 1,565,045
Other comprehensive income for the period - - - = z
Total comprehensive income for the period 421,225 435,825 495443 202 552 1,555,045

The annexed notes from 1 to 29 form an integral part of these financial statements.

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
[ FUND | JA\ ABL Asset Management
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ABL FIXED RATE FUND
STATEMENT OF MOVEMENT IN UNIT HOLDERS' FUND
FOR THE PERIOD FROM OCTOBER 20, 2023 TO JUNE 30, 2024

Period from October 20, 2023 Period from Movember 23, 2023
to January 19, 2024 to May 21, 2024
Fixed Return Plan | Fixed Return Plan Il
Capital value]Urdistributed]  roy | lcapital value|Undistributed) oo
income income
{Rupees in "000)
Issuance of units
- Capital value
Fixed Rate Plan | - 787,992,747 units 7,870,027 - | 7.B79.927
Fixed Rate Plan Il - 443,665,442 units 4,436,654 - | 4.436,654
- Element of incoms - - - - - -
Total proceeds on issuance of units 7879927 - 7879927 4436654 = 4436654
Redemption of units
- Capital value
Fixed Rate Plan | - 787,992 747 units 7879927 - | 7,879,927
Fixed Rate Plan Il - 443 865 442 units 4 436 654 - | 4436654
- Element of loss - 201,999 | 201,998 - 180,552 180,552
Total payments on redemption of units 7,879,927 201,999 B,081,926 4436654 180,552 4,617,206
Total comprehensive income for the year - 421,225 421,225 - 435825 435,825

Distributions during the period

Fixed Rate Plan |
Re. 0.5484 per unit on January 17, 2024 - (219,226)| (219.226)
Fixed Rate Plan Il
Rs. 1.0184 per unit on May 20, 2024 - (255 273} (255273)
E (219,226} (219,226) s {255,273) (255,273)

Met assets at the end of the period - - - . B =

Accounting income available for distribution

-Relating to capital gains 3,095 -
-Excluding capital gains 216,131 2565273
219,226 255,273
Distributions during the perod (219,226) {255,273)

Undistriputed income carmied forwvard - 0

Undistributed income carmed forward comprising of:
- Realised income - -
- Unrealised loss - -

Rupees Rupees

Met asset value per unit at end of the period . -

The annexaed notes from 1 to 29 form an integral part of these financial statements.

For ABL Asset Management Company Limited

(Management Company)
Sa(i,ib Matin Naveed Nasim Pervaiz Iqba)lq}utt
Chief Financial Officer Chief Executive Officer Director
[ FUND | JA\ ABL Asset Management
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ABL FIXED RATE FUND

STATEMENT OF MOVEMENT IN UNIT HOLDERS' FUND

FOR THE PERIOD FROM OCTOBER 20, 2023 TO JUNE 30, 2024

Period from February 1, 2024
to June 30, 2024

Period from April 26, 2024

to June 30, 2024

Fixed Return Plan Il

Fixed Return Plan IV

Capital value| "morswouted| oy | |capital value|UMUStIRUEd) o
income income
{Rupeas in "000)
Issuance of units
- Capital valus
Fixed Rate Plan |l - 841,993 481 units 6,419,935 - | 6,419,935
Fixed Rate Plan 1%V - 560,791,322 units 5,607,913 - | 56807913
- Element of income - - - - -
Total proceeds on issuance of units 5,419,935 6419835 5607913 5,607,913
Redemption of units
- Capital value
Fixed Rate Plan 11l - Mil units - - -
Fixed Rate Plan IV - 4,105,291 units 41,053 - 41,053
- Element of loss - - - - 1,413 1,413
Total payments on redemption of units - - - 41,053 1,413 42 486
Total comprehensive income for the pericd - 495 443 495 443 202,552 202,552
Distributions during the period
Fixed Rate Plan 1|
Re. 0.8148 per unit on June 28, 2024 - (489,270) (489.270)
Fixed Rate Plan IV
Re. 03610 per unit on June 28, 2024 - (194 924)| (194924
- (489 270} (489 270) - (194 924 (194,924}
Net assets at the end of the period 6,419,935 8,173 6426,107 5566 860 6,215 5573075
Accounting income available for distribution
-Relating to capital gains - 175
-Excluding capital gains 495 443 200 964
495,443 201,139
Distributions during the pericd (489 270} {184.924)
Undistributed income carried forward 6,173 6,215
Undistributed income carried forward comprising of;
- Realised income 24 728 6,046
- Unrealised (loss) / gain (18,553} 162
6,173 6,215
Rupees Rupees
Met asset value per unit at end of the period 100096 10.0112
The annexed notes from 1 to 29 form an integral part of these financial slatements.
For ABL Asset Management Company Limited
(Management Company)
Sa(i,ib Matin Naveed Nasim Pervaiz Iqba)lq}utt
Chief Financial Officer Chief Executive Officer Director
FIXED RATE
" FUND | JA\ ABL Asset Management
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ABL FIXED RATE FUND
CASH FLOW STATEMENT

FOR THE PERIOD FROM OCTOBER 20, 2023 TO JUNE 30, 2024

Period from Perlod from Peried from Period from
October 20, November 23, February 1, ril 26, 2024 to
2023 to January | | 2023 to May 21, | | 2024 to June 30, "T 30, 2024
19, 2024 2024 2024 ka Total
Fixed Rate Fixed Rate Fixed Rate Fixed Rate
Plan| Plan i Plan Il Plan IV
HNote Rupees in "000
CASH FLOWS FROM OPERATING ACTIVITIES
Met income for the penod before taxation 421,225 435825 495,443 202 552 1,555,045
Adjustments for:
Interest | profit {458 685 (471,850) (523 699) (205,143) {1,659,380)
Unrealised diminution / (appreciation) on re-measurement
of investmants classified as financial assats at
fair value through profit or loss' - net 54 - - 18,553 (169) 18,384
{458,688) {471,850) (503, 146) {205,312) {1,640,996)
Increase in liabilities
Payable to ABL Asset Management Company Limited
- Management Company - 1,275 316 1,591
Payable to Central Depository Company of Pakistan
Limited - Trustee - 329 285 614
Payable to the Securities and Exchange Commission
of Pakistan - - 306 44 740
Accrued expenses and other liabilties - 96 73,526 27,749 101,371
- 96 75,626 28,6594 104,316
(37 483) (39,929) (6.419,248) {5,569,345) (12,081,284)
Profit / mark-up recenved 458 683 471,850 523,138 205,040 1,668,717
Met amount paid on purchase of investments - - (6,485, 069) {5,595,280)  (12,080,3439)
Met cash generated from [ {used in) operating activities 421225 435921 (5,896, 107) {5,364 306) (10403 287)
CASH FLOWS FROM FINANCING ACTIVITIES
Receipts against issuance of units 7879827 4,436 654 6,419,935 5,607,313 24,344 429
Payments against redemption of units (8,081 928) (4,617 206} - (a2 468)| | (12,741,598)
Dividend paid (219,226) (255,273) (488, 270) (194,924 {1,158,694)
Met cash (used in) ! generated from financing activities (421,225) (435,825) 5,930,664 5,370,523 10,444 137
Met increase In cash and cash equivalents - 96 34 557 6,217 40 870
Cash and cash equivalents at the beginning of the period - - - B -
Cash and cash equivalents at the end of the period 17 - B 34,857 6,217 40,870
The annexed notes from 1 to 28 form an integral part of these financial statements.
For ABL Asset Management Company Limited
(Management Company)
Sa(i,ib Matin Naveed Nasim Pervaiz Iqbaﬁutt
Chief Financial Officer Chief Executive Officer Director
FIXED RATE
" FUND | JA ABL Asset Management
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ABL FIXED RATE FUND
NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS
FOR THE PERIOD FROM OCTOBER 20, 2023 TO JUNE 30, 2024

1 LEGAL STATUS AND NATURE OF BUSINESS

14 ABL Fixed Rate Fund (the Fund) is an open ended mutual fund constituted under a Trust Deed entered into on April 14,
2023 between ABL Asset Management Company Limited (ABL AMCL) as the Management Company and the Central
Depository Company of Pakistan Limited (COC) as the Trustee. The Securities and Exchange Commission of Pakistan
(SECP) authorised constitution of the Trust Deed vide letter no. SCO/AMCW/ABL-FRF/2022/50 dated August 17, 2023
in accordance with the requirement of the Mon-Banking Finance Companies and Motified Entities Regulations, 2008.

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

The Fund is an open-end mutual Fund and is in the process of being listed on the Pakistan Stock Exchange Limited, The
units of the Fund are offered to the public for subscrption on a continuous basis and are transferable and redesmabie by
surrendering them to the Fund.

1.2 The Fund has been categorised as an open ended "Fixed Rate / Return Scheme” by the Board of Directors of the
Management Company pursuant to the provisions contained in Circular 7 of 2008 and is in the process of being listed on
the Pakistan Stock Exchange Limited. The units of the Fund were initially offered for public subscription at a par value of
Rs 10 per unit from September 27, 2023 till October 19, 2023 for Fixed Rate Plan |, on Movember 22, 2023 for Fixed
Rate Plan I, on January 31, 2024 for Fixed Rate Plan |Il, and on April 25, 2024 for Fixed Rate Plan |V, Thereafter, the
units are fransferable and redeemable by surrendering them o the Fund.

1.3 The objective of the is to offer various allocation plans and each allocation plan shall provide its investors a fixed rate /
return at the maturity date as per the authorized investment avenues of the respective allocation plan by investing in
avenues such as govemment securities, cash in bank account, money market placements, deposits, cerificate of
deposits, and certificate of musharaka.

The investment objectives and policies of each allocation plan are as follows;

ABL Fixed Rate Fund - Fixed Rate Plan |
In fine with the investment objective of the Fund, the invesiment objective of ABL Fixed Rate Plan-l is to provide fixed
return to the Unit Holders at maturity by investing in authorized investable avenues.

ABL Fixed Rate Fund - Fixed Rate Plan Il
In line with the investment objective of the Fund, the investment objective of ABL Fixed Rate Plan-ll is to provide fixed
raturn to the Unit Holders at maturity by investing in authorized investable avenues.

ABL Fixed Rate Fund - Fixed Rate Plan Ill
In line with the investment objective of the Fund, the investment objective of ABL Fixed Rate Plan-lll is to provide fixed
ratum to the Unit Holders at maturity by investing in autherized investable avenues,

ABL Fixed Rate Fund - Fixed Rate Plan IV
In line with the investment objective of the Fund, the investment objective of ABL Fixed Rate Plan-IV is to provide fixed
raturn to the Unit Holders at maturity by investing in authorized investable avenues.

1.4 The Management Company has been assigned a quality rating of "AM1" by Pakistan Credit Rating Agency (FPACRA) on
October 26, 2023. The rating reflects the Company’s expenenced management team, structured investment process and
sound guality of systems and processes.

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

1.6 As per the offering document approved by the SECP, the accounting period, in case of the first such period, shall
commence from the date on which the trust property is first paid or transferred to the Trustee. Accordingly, these
financial statements have been prepared from October 20, 2023 ta June 30, 2024,

FIXED RATE
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1.7  During the period, ABL Fixed Return Plan | and Plan Il matured on January 19, 2024 and May 21, 2024 respectively.
1.8 This the first accounting period of the Fund and hence there are no comparative figures.

19 The Fund has been registered as a trust under the Punjab Trusts (Amendment) Act, 2022,

2 BASIS OF PREPARATION

21 Statement of compliance

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

- International Financial Repeorting Standards (IFRS Accounting Standards) issued by the International Accounting
Standards Board (lASB) as notified under the Companies Act, 2017;

- Provisions of and directives issued under the Companies Act, 2017 along with part VIIA of the repealed
Companies Ordinance, 1984; and

- the Mon-Banking Finance Companies (Establishment and Regulations) Rules, 2003 (the NBFC Rules), Mon-
Banking Finance Companies and Notified Entities Regulations, 2008 (the NBFC Regulations) and the reguirements
of the Trust Deed.

Where the provisions of and directives issued under the Companies Act, 2017, part VIIlA of the repealed Companies
Ordinance, 1984, the NBFC Rules, the NBFC Regulations and requirements of the Trust Deed differ from the
requirements of IFRS Accounting Standards, the provisions of and directives issued under the Companies Act, 2017,
part VIILA of the repealed Companies Ordinance, 1984, the NBFC Rules, the NBFC Regulations and the reguirements of
the Trust Deed have been followed.

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

The new standard - IFRS 18 Presentation and Disclosure in Financial Statements (IFRS 18) (published in April
2024) with applicability date of January 1, 2027 by IASB. IFRS 18 is yet to be adopted in Pakistan. IFRS 18 when
adopted and applicable shall impact the presentation of ‘Income Statement' with certain additional disclosures in
the financial statements.

- Amendments to IFRS 9 'Financial Instruments’ which clarify the date of recognition and derecognition of a financial
asset or financial liability including settlement of liabilities through banking instruments and channels including
electronic transfers. The amendment when applied may impact the timing of recognition and derecognition of
financial liabilities.

There are certain new standards and amendments to the published accounting and reporting standards that will be
applicable to the Fund for its annual periods beginning on or after July 1, 2024, However, these are nol considered lo be
relevant or will not have any material effect on the Fund's financial statements.

2.3 Critical accounting estimates and judgments

The preparation of the financial statements in conformity with the accounting and reporting standards reguires the
management to make estimates, judgments and assumptions that affect the reported amounts of assets and liabilities
and income and expenses. |t also reguires the management to exercise judgment in the application of the Fund's
accounting policies. The estimates and associated assumptions are based on historical experience and varous other
factors, including expectation of future events, that are believed to be reasonable under the circumstances, the results of
which form the basis of making judgments about carrying value of assets and liabilities. These estimates and
assumplions are reviewed on an ongaoing basis. Revisions to accounting estimales are recognised in the period in which
the estimate is revised if the revision affects only that period, or in the period of revision and future periods if the revision
affects both the current and fulure periods.

The estimates and judgments that have a significant effect on these financial statements of the Fund relate to
classification and valuation of financial assets (notes 3.2 and 5) and financial liabiliies (note 3.3).

ABL
FIXED RATE
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2.3 Accounting convention

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

24 Functional and presentation currency

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

3 MATERIAL ACCOUNTING POLICY INFORMATION
The material accounting policies applied in the preparation of these financial slatements are set oul below,
31 Cash and cash eguivalents

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

3.2 Financial assets
3.2.1 Initial recognition and measurement

Financial assets are recognised at the time the Fund becomes a party to the contractual provisions of the instruments.
These are initially recognised at fair value plus fransaction costs except for financial assets carried "at fair value through
profit or loss'. Financial assets carried 'at fair value through profit or loss' are initially recognised at fair value and
transaction costs are recognised in the Income Statement,

3.2.2 Classification and subsequent measurement
Debt instruments
IFRS 9 has provided a criteria for debt securities whereby these debt securities are either classified as:

= amoriised cost ;
- fair value through other comprehensive income "(FVOCI)" ; and
= fair value through profit or loss "(FVPLY"

based on the business model of the antity,

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

3.2.3 Impairment

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

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

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

The Fund considers that a financial asset is in default when the counterparty fails to make contractual payments within
90 days of when these fall due. Further, financial assets are written off by the Fund, in whole or part, when it has
exhausted all practical recovery efforts and has concluded that there is no reasconable expectation of recovery.

ABL
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3.2.4 Impairment loss on debt securities

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

As allowed by the SECP, the Management Company may make provision against debt secunties over and above the
minimum provision requirement prescribed by the SECP, considering the specific credit and financial condition of the
debt secunty issuer and in accordance with the provisioning policy duly approved by the Board of Directors of the
Management Company. The provisioning policy approved by the Board of Directors has also been placed on the
Management Company's website as required under the SECP's circular,

3.2.5 Regular way contracts

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

3.2.6 Derecognition

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

3.3 Financial liabilities
3.3.1  Classification and subsequent measurement

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

3.3.2 Derecognition

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

34 Offsetting of financial assets and financial liabilities

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

3.5 Provisions

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

3.6 Met asset value per unit

The Met Asset Value (MAV) per unit as disclosed in the 'Statement of Assels and Liabilities' is calculated by dividing the
net assets of the Fund by the number of units in circulation at the period end.

T Issue and redemption of units

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

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

ABL
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38 Distributions to unit holders

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

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

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

Element of income represents the difference between Net Asset Value (MAV) per unit on the issuance or redemption
date, as the case may be, of units and the NAY per unit at the beginning of the relevant accounting period. Further, the
element of income is a ransaction of capital nature and the receipt and payment of element of income is taken to unit
holders' fund. However, o maintain the same ex-dividend MAV of all units outstanding on the accounting date, net
element of income contributed on issue of units lying in unit holders' fund is refunded on units in the same proportion as
dividend bears to accounting income avaitable for distribution,

3.10 Revenue recognition
- Gains / (losses) arising on sale of investments are recorded at the date at which the transaction takes place.
- Income from investments in GoP jjara sukuk, Market Treasury Bills and Pakistan Investment Bonds is recognised
on fime proportionate basis using effective interest rate method.
- Unrealised gains ! (losses) arising on re-measurement of investments classified as ‘financial assets at fair value
through profit or loss' are recorded in the period in which these arise.
- Interest income on bank balances is recognised on time proportionate basis using effective interest rate method.
3.11  Expenses
All expenses chargeable to the Fund including remuneration of the Management Company and Trustee and annual fee
to the SECP are recognised in the Income Statement on an accrual basis.
312 Taxation
The income of the Fund is exempt from income tax under clause 98 of Part | of the Second Schedule to the Income Tax
Ordinance, 2001 subject to the condition that not less than ninety percent of its accounting income for the year, as
reduced by capital gains, whether realised or unrealised, is distributed to the unit holders in cash.
The Fund is also exempt from the provisions of section 113 (minimum tax) under clause 11A of Part IV of the Second
Schedule to the Income Tax Ordinance, 2001
3.13  Earnings per unit

Eamings per unit is calculated by dividing the net income of the period after taxation of the Fund by the weighted
average number of units outstanding during the period. The determination of eaming per unit is not practicable as
disclosed in note 16.

MNote 2024 2024 2024 2024
Fixed Rate || Fixed Rate || Fixed Rate || Fixed Rate Total
Plan | Plan Il Plan Il Plan IV
4 BANK BALAMNCES Rupees in '"000
Saving accounts 41 - a6 34,504 6,036 40,636
Current accounts - - 53 181 234
- 96 34 557 6,217 40,870

4.1 These balances are maintained with Allied Bank Limited (a related party) that camy interest at 19.00% per annum.
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Note 2024 2024 | 2024 | 2024
Fixed Rate || Fixed Rate || Fixed Rate || Fixed Rate Total

Plan | Plan 1l Plan Il Plan IV
5 INVESTMENTS Rupees in "000

Financial assets "at fair value through
profit or loss’
Government securnhbes:
- Market Treasury Bills 51 - - 6,466,516 5,5085449 12081965
- Pakistan Investment Bonds 5.2 - - - - -
- GoP ljarah Sukuks 53 - - - - -
= - 6,466,516 5,605,449 12,061,965

51 Government securities - Market Treasury Bills

Face value As at June 30, 2024
Sald ! Market value as a
Plans | Tenure Patcked matured | Asat June | Carrying Market Unisaiaed percantage of
during the appreciation [
rlod during the | 20, 2024 value value diminution) Het assets Total
= period of the Fund | investments
Rupees in 000 T

Fixed Return Fund Plan - |
3 months 11,315,000 11,315,000 - - - - - -
& months 1,825,000 1,825,000 - - - - - -
12 months 10,750,000 10,750,000 - - - - - -
Total as at June 30, 2024 - - - - -
Fixed Return Fund Plan - Il
3 months 10842000 10,842 000 - - - - - -
& months 5,080,000 5,080.000 - - - - - -
12 months 11,795,000 11,795,000 - - - - - -
Total as at June 30, 2024 = - - = a
Fixed Return Fund Plan - Il
12 months ¥.000,000 - 7,000,000 |E.d&5,ﬂﬁﬂ' 6,456,516 {18,553) 100.63% 1DI’.‘|.DD%[
Total as at June 30, 2024 6,485,060 6466516 {18.553) 100.63% 100.00%:
Fixed Return Fund Plan - IV
12 months 5,670,000 43.000 5,627,000 |5.5’95.2&'D 5,595 449 169 100.40% ‘IEIEI.DL‘.I%|
Total as at June 30, 2024 5,585,280 5585449 169 100.40% 100.00%

5.1.1  These carry yield at the rates ranging from 20.95% to 21.58%.

52 Government securities - Pakistan Investment Bonds

Face value As at June 30, 2024
Purchased Sﬂld;’ As at Carrying| Markst Unrealised “a't“;:;“ “fa
Tenure Issue date during the oMy June 30, 9 appraciatin ¢ percentage o
; during the value | wvalue ] " Met assels Total
period 2024 {diminution) il
period of the |investments
Rug In ‘000 B
Fixed Return Fund Plan - |
2 years December 30, 2021 11,340,000 11.340,000 - - - - - a
2 years September 8, 2022 1,150,000 1,150,000 - - - - - &
3 years July 4, 2023 14,710,000 14,710,000 - - - = = =
5 years September 21, 2023 6,020,000 6,020,000 - - - - - =
5 years October 19, 2023 3480000 3 480,000 - - s = : =
Total as at June 30, 2024 - . = ] -
FIXED RATE
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Face value As at June 30, 2024
Id | I
Purchased 5:;“ o | A3 foarvingl ket | Uneatised IR '“E“E' ““l 3
Tenure Issue date during the " . ' June 30, e appreciation / e
during the value | wvalue Hat assats Total
period 2024 (diminution)
period of the [investments
Rupees in 000 %
Fixed Raturn Fund Plan - Il
2 years December 30, 2021 2,400,000 2,400,000 i " - = - -
2 years September 8, 2022 9,640,000 9,640,000 2 = - - & -
3 years June 18, 2020 2425000 2425000 - - - = B .
3 years May 6, 2021 700,000 700,000 » = - B - -
3 years April B, 2023 2,240,800 2,240,900 r - - - - =
3 years July 4, 2023 700,000 700,000 - - s . : )
3 years Septermber 8, 2022 2 000,000 2,000,000 ™ T - - = .
3 years Septernber 21, 2023 11,000,000 11,000,000 = z 5 = . =
3 years December 14, 2023 1,840,000 1,540,000 - - = - N .
3 years January 17, 2024 275,000 275,000 - % - =
3 years February 7, 2024 700,000 700,000 " = = 5 =
5 years Cctober 18, 2023 7,435,000 7435000 & T = # ot
Total as at June 30, 2024 - - = = =
53 Government securities - GoP ljarah Sukuks
Face value Balance as at June 30, 2024 Market value as
Sold | percentage of
Hame of security Issue date :u'::ha:d matured J iz .;EI Carrying | Market |Unrealisad et Total
bkl Bolss during the e value value  |diminution | assets of | invest-
period 2024
period the fund | ments
Rupees in 000 o
Fixed Return Fund Plan - |
GOP fara Sukuk - VRR- 30 April 17, 2023 1,000,000 1,000,000 - - - - - -
GO ara Sukuk - VAR - 40 December 4, 2023 25,000 25,000 = = = £ & =
GOP Bara Sukuk - VRR- 28 October 26, 2022 68,000 63,000 B - - - - -
Total as at June 30, 2024 - - - - -
Fixed Return Fund Plan - |l
GOP fara Sukuk - VRR - 40 December 4, 2023 50,000 50,000 - | . . - - - |
Total as at June 30, 2024 - - - - -
MNote 2024 2024 2024 2024
5.4 Unrealised diminution on Fixed Rate || Fixed Rate || Fixed Rate || Fixed Rate Total
re-measurement of investments Plan | Plan Il Plan Il Plan IV
classified as financial assets at fair Rupees in "000
value through profit or loss - net
Market value of investments 51 - - 6,466,516 5585448 12,061,965
Less: cammying value of investments 5.1 - - (6,485,069) (5585280} (12,080,349)
- - {18,553) 169 (18,384}
L] INTEREST RECEIVABLE
Interest receivable on:
Bank balances 6.1 - - 560 103 663
6.1 These amounts represent interest receivable from Allied Bank Limited (a related party).
FIXED RATE
" FUND | JA\ ABL Asset Management

Discover the potential

Page 28



Note 2024 2024 2024 2024
T PAYABLE TO ABL ASSET MANAGEMENT Fixed Rate || Fixed Rate || Fixed Rate || Fixed Rate Total

COMPANY LIMITED - MANAGEMENT Plan | Plan Il Plan Il Plan IV

COMPANY - RELATED PARTY Rupees in "000
Management remuneration payable T4 - B 1,056 229 1,285
Punjab: Sales Tax on remuneration of

the Management Company V2 - - 169 ar 208
Other payahle - - a0 50 100

B E 1,275 316 1,591

71 As per reguiation 61 of the NBFC Regulations, 2008, the Management Company is entitied to a remuneration equal to
an amount not exceeding the maximum rate of management fee as disclosed in the offering document subject to the
total expense ratio limit, Keeping in view the maximum allowable threshold, the Management Company has charged its
remuneration at the following rates during the period ended June 30, 2024:

ABL Fixed Return Plan - |

ABL Fixed Retum Plan - Il

Rate applicable from October 20, 2023 to January 19, 2024

Rate applicable from Movember 23, 2023 to May 21, 2024

1.55% of average daily net assets

1.00% of average daily net assets per annum

ABL Fixed Return Plan - 1l

ABL Fixed Return Plan - IV

Rate applicable from February 1, 2024 to June 30, 2024

Rate applicable from April 26, 2024 to June 30, 2024

0.20% of average daily net assets per annum

0.11% of average daily net assets per annum

7.2 During the period, an aggregate amount of Rs 8.877 million at the rate of 16% was charged on account of sales tax on
management fee levied through Punjab Sales Tax on Services Act, 2012,

Note[ 2024 |[ 2024 |[ 2024 || 2024
8 PAYABLE TO CENTRAL DEPOSITORY Fixed Rate || Fixed Rate || Fixed Rate || Fixed Rate Total
COMPANY OF PAKISTAN LIMITED - Plan | Plan Il Plan Ill Plan IV
TRUSTEE - RELATED PARTY Rupees in "000
Trustee fes payable 8.1 - - 281 252 543
Sindh Sales Tax on remuneration
of the Trustee a2 - - 38 33 71
- = 329 285 614
8.1 The Trustee is entitied to monthly remuneration for services rendered to the Fund under the provisions of the Trust

Dead. Accordingly the Fund has charged trustee fee at the rate of 0.055% per annum during the period.

8.2 During the period, an aggregate amount of Rs. 0.548 milliocn was charged on account of sales tax at the rate of 123% on
remuneration of the Trustee levied through the Sindh Sales Tax on Services Act, 2011,

Note| 2024 | 2024 | 2024 | 2024
Fixed Rate || Fixed Rate || Fixed Rate || Fixed Rate Total
9 PAYABLE TO THE SECURITIES AND Plan | Plan Il Plan Il Plan IV
EXCHAMNGE COMMISSION OF PAKISTAN Rupees in "000
Fee payable 91 - - 396 344 740

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

net assets.
| 2024 2024 2024 | 2024
Fixed Rate || Fixed Rate || Fixed Rate || Fixed Rate Total
10 ACCRUED EXPENSES AND OTHER Plan | Plan Il Plan Il Plan IV
LIABILITIES Rupees in "000
Auditors’ remuneration payable - 96 135 125 356
Witholding tax payable - - 73,391 27 G624 101,015
- 96 73,526 27,749 101,371
FIXED RATE
" FUND | JA\ ABL Asset Management

Discover the potential

Page 29



Lk CONTINGENCIES AND COMMITMENTS

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

ﬁ::‘;" Period from || Periodfrom || Period from
2023 o Movember 23, || February 1, April 26, 2024
January 19 2023 to May 2024 to June to June 30, ki
R 21,2024 30, 2024 2024
2024
Fixed Rate Fixed Rate ||Fixed Rate Plan||Fixed Rate Plan
Plan | Plan Il 11 IV
12 INTEREST / PROFIT Rupees in '000
Interest / profit on:
Savings accounts 42152 27321 5,332 5,721 80,526
Government securities - Market Treasury Bills 45,294 153,572 518,367 199 422 216,655
Government securities - Pakistan Investment
Bonds 366,736 2B7 120 - - 853 856
Government securities - GaP ljara Sukuks 4 506 3,837 - - 8,343
458 6886 471,850 523,699 205,143 1,659,380
13 AUDITORS' REMUNERATION
Annual audit fee 130 a0 114 105 439
Half yearly review 100 52 = 5 152
Cut of pocket expenses 23 14 11 11 59
253 156 125 116 650
Sales tax 20 13 10 ) 52
273 168 135 125 702
14 TOTAL EXPENSE RATIO
The Total Expense Ratio (TER) of the Fund as at June 30, 2024 based on the current period results is as follows;
Period from i i
Octaber 20, Period from Period from P T
November 23, February 1, :
2023 to April 26, 2024 lo
January 19, 2023 to May 21,|| 2024 to June June 30. 2024
2024 30, 2024 ’
2024
Fixed Rate Fixed Rate Fixed Rate Fixed Rate
Plan | Plan i Plan 11l Plan IV
Percentage
Total expense ratio 211% 1.29% 0.39% 0.28%
Government levies and SECP fee 0.33% 0.22% 0.12% 0.10%

The above calculated ratio is within the maximum limit of 2.5% prescribed under the NBEFC Regulations for a collective
investment scheme categorised as a 'Capital Protected Scheme',

15 TAXATION

The Fund's income s exempl from income tax as per clause 98 of part | of the Second Schedule to the Income Tax
Ordinance, 2001 subject to the condition that not less than 90 percent of the accounting income for the year as reduced
by capital gains, whether realised or unrealised, is disinbuted amongst the unit holders as cash dividend. Furthermore,
as per Regulation 63 of the NBFC Regulations, 2008, the Fund is required lo distribute not less than 90 percent of its
accounting income for the period denved from sources other than capital gains as reduced by such expenses as are
chargeable thereon to the unit holders. Since the management has distributed the required minimum percentage of
income eamed by the Fund for the period ended June 30, 2024 to the unit holders in the manner as explained above, no
provision for taxation has been made in these financial statements.

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

ABL
FIXED RATE
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EARNINGS PER UNIT

Eamings per unit (EPL) has not been disclosed in thess financial statements as, in the apinion of the management,
determination of weighted average number of outstanding units for calculating EPU is not practicable.

CASH AND CASH EQUIVALENTS

Bank balances

TRANSACTIONS WITH CONNECTED PERSONS AND RELATED PARTIES

| 2024 | 2024 | 2024 | 2024
Fixed Rate || Fixed Rate || Fixed Rate || Fixed Rate Total
Plan | Plan Il Plan 1l Plan IV
Rupees in "000
- 96 34,557 6217 40 870

Connected persons / related parties include Allled Bank Limited being the holding company of the Management
Company. ABL Asset Management Company, other collective investment schemes being managed by the Management
Company, entities under commen management or directorships, Central Depository Company of Pakistan Limited being
the Trustee, directors and their close family members and key management personnel of the Management Company
and any person or company beneficially owning directly or indirectly 10% or more of the net assets of the Fund.

Transactions with connected persons essentially comprise sale and redemption of units, fee on account of managing the
affairs of the Fund, sales load, other charges and distribution payments to connected persons. The transactions with
connected persons are also in the normal course of business, at contracted rates and at terms delermined in

accordance with market rates,

Remuneration to the Management Company of the Fund is determined in accordance with the provisions of the NBFC

Regulations.

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

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

ABL Asset Management Company Limited
- Management Company

Remuneration for the period

Punjab Sales Tax on remuneration of
Management Company

Allied Bank Limited
Profit on savings account
Bank charges

Central Depository Company of Pakistan
Limited - Trustee

Remuneration for the period

Sindh Sales Tax on remuneration of the Trustee

Kot Addu Power Company Limited
Issuance of 641993 481 units - Pian (Il
Issuance of 211,500,748 units - Plan IV

Del Power Private Limited
Issuance of 92 761 650 units - Plan IV

ABL
FIXED RATE
[___FUND |

F'E "“‘:’;"‘ Period fram || Periodfrom || Period from
2023 o Movember 23, || February 1, April 26, 2024
Seary A5 2023 to May 2024 to June to June 30,
o 21,2024 30, 2024 2024 Total
2024
Fixed Rate Fixed Rate Fixed Rate Fixed Rate
Plan| Plan Il Plan 1 Plan IV
Rupees in '000
30,182 19 085 5,146 1,057 55,480
4,831 3,054 B23 169 BATT
42,152 P vy 5,332 5721 80526
40 28 & a a3
1,071 1,180 1,415 544 4217
138 155 184 70 548
- - £41,993 - 641,983
= - - 2,115,007 2,115,007
- - - 27817 927 817
AABL Asset Management
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Amounts / balances outstanding as at 2024 2024 2024 2024
period end: Fixed Rate Fixed Rate Fixed Rate Fixed Rate Total
Plan | Plan Il Plan Il Plan I¥
Rupees in "000
ABL Asset Management Company Limited
- Management Company
Management remuneration payable 1,056 228 1,285
Punjab Sales Tax payable on remuneration of
Management Company - B 164 ar 206
Other payable = = 50 50 100
Allied Bank Limited
Bank balances - 96 34 557 8,217 40.870
Interest receivable - - 560 103 G663
Central Depository Company of Pakistan
Limited - Trustee
Remuneration payabile - - 201 252 543
Sindh Sales Tax payable on remuneration of
the Trustee - - 38 33 1
Kot Addu Power Company Limited
Outstanding 641,993,481 units - Plan I - - 6,426,107 - 6,426 107
Outstanding 211,500,748 units - Plan IV - = 2117041 = 2,117,041
Del Power Private Limited
Dutstanding 82,761,650 units - Plan 1V - - 8928 508 - 928,508
FINANCIAL INSTRUMENTS BY CATEGORY
The financial assets and liabilities camied on the Statement of Assets and Liabilities is categorized as follows;
As at June 30, 2024
% Aft fair value
Particulars Atamortised || . ough profit Total
cost
or loas
—e-RUPEES iN D00 e
Fixed Return Fund Plan - Il
Financial assets
Bank balances 95 - 96
Investments - = =
Interest receivable 3 = -
95 . 95
Financial liabilities
Payable to ABL Asset Management Company Limited - Management Company = - -
Payable to Central Depository Company of Pakistan Limited - Trustes - - -
Accrued expenses and other liabilities a5 - o5
o6 . 96
As at June 30, 2024
Al fair value
Particulars e amm through profit Total
or loss
cmeeeRUPEES IN D00 minccs e
Fixed Return Fund Plan - Ill
Financial assets
Bank balances 34,557 - 34 557
Investments - 6,466 516 6,466 516
Interest receivable 560 - __ 580
35117 6,466,516 6,501,633
Financlal liabilitles
Payable to ABL Asset Management Company Limited - Management Company 1,275 - 1.275
Payable to Central Depository Company of Pakistan Limited - Trustes 329 - 328
Accrued expenses and other liahilities 135 - 135
1,739 - 1,739
FIXED RATE
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As at June 30, 2024

At fair value
Particulars Atamortised || o) oh peoft Total
cost
of loss

——Rupees in "000—————

Fixed Return Fund Plan - IV

Financial assets

Bank balances 8,217 - 6217
Investmenis - 5,505,448 5,505.449
Interest receivable 103 103

6,320 5,505 448 5,601,769
Financial liabilities

Payable to ABL Asset Management Company Limited - Management Company 316 - 316

Payable to Central Depositary Company of Pakistan Limited - Trustee 285 - 285

Accrued expenses and other liabilities 125 - 125
T26 - 726

20 FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES

The risk management palicy of the Fund aims to maximize the retum atiributable to the unit holders and seeks o
minimise potential adverse effects on the Fund's financial performance.

Risks of the Fund are being managed by the Fund manager in accordance with the approved policies of the Investment
Committee which provides broad guidelines for management of risk perfaining to market risks (including price risk,
interest rate risk and currency risk) credit risk and liquidity nsk. Further, the overall exposure of the Fund complies with
the NBFC Regulations and the directives issued by the SECP.

Risks managed and measured by the Fund are explained below:
20,1 Market risk

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

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

Market nsk comprises of three types of risks: interest / profit rate nsk, currency risk and price nsk.
(i} Interest/ profit rate risk

Interest / profit rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate as a result
of changes in market interest / profit rates. As of June 30, 2024, the Fund is exposed to such risk on its balances held
with bank. Investment Committee of the Fund reviews the portfolio of the Fund on a regular basis to ensure that the risk
iz managed within the acceptable limits.

a) Sensitivity analysis for variable rate instruments

Presently, the Fund holds balance with bank in saving accounts which exposes the Fund to cash flow interest rate risk.
In case of 100 basis paints increase [ decrease in applicable rates on the last repricing date with all other variables held
constant, the net income for the period and net assets of the Fund would have been higher / lower by Rs. 0.246 million
for ABL Fixed Retumn Plan - Il and by Rs. 0.062 million for ABL Fixed Return Plan - IV,

b} Sensitivity analysis for fixed rate instruments

As at June 30, 2024, the Fund holds market treasury bills which are classified as financial assets at fair value through
profit or loss' exposing the Fund to fair value interest rate risk. In case of 100 basis points increase | decrease in interest
rates, with all other variables held constant, the net income for the pericd and net assets of the Fund would have been
lower [ higher by Rs. 64 665 million for ABL Fixed Rate Fund Pian - Il and by Rs. 55.854 million for ABL Fixed Rate
Fund Plan - IV,

ABL
FIXED RATE
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Yield | interest rate sensitivity position for on-balance sheet financial instruments 1s based on the earlier of contractual
repricing or maturity date,

The Fund's interest rate sensitivity related to financial assets and financial liabilities as at June 30, 2024 can be
determined as follows:

As at June 30, 2024
Exposed to yield / Interest rate risk
Mot exposad
Effective Maore than to yield {
yleld ! interest rate | Up to three | three months | More than . Total
%) months and up to ene|  one year it ocd
i risk
Fixed Rate Plan Il Rupees in '000
Financial assets
Bank balances a6 - - - 215
Investments - - - - -
Interest receivable - - - - -
96 - . - 3]
Financial liabilities
Payable to ABL Asset Management Company
Limited - Management Company - - - - -
Payable to Central Depository Company of
Pakistan Limited - Trustee = - = = -
Accrued expenses and other labilities = = = o6 o6
- - - 96 85
On-balance sheet gap a8 E 3 (96} -
Total interest rate sensitivity gap 96 - -
Cumulative interest rate sensitivity gap 96 36 86
As at June 30, 2024
Exposed to yield / interest rate risk Nt s
Effective More than to yield /
yield ! interest rate | Up to three | three months | More than Total
Interest rate
(%) months  |and up to one| one year
risk
year
Fixed Rate Plan Il Rupees in ‘000
Financial assets
Bank balances 19.00% 34,557 - - - 34,557
Investrments 20.99% - 6,465,516 - - 6,466,516
Interest receivable 560 - - - S60
5117 6,468 516 - - 6,501,633
Financial liabilities
Payable to ABL Asszet Management Comgany
Limited - Management Company - - - 1,275 1,275
Fayable to Central Depositary Company of
Fakistan Limited - Trustes - - = 329 azg
Accrued expenses and other labilties - - - 135 135
- = - 1,738 1,738
On-balance sheet gap 35117 6,465,516 - (1,739} 6499854
Total interest rate sensitivity gap 517 6,466,516 -
Cumulative interest rate sensitivity gap 35,117 6,501,633 6,501,633

ABL
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As at June 30, 2024
Exposed to yield | interest rate risk
Not exposed
Effective More than
yield / interest rate | Up to three | three months | More than o el | Total
interest rate
(%) manths and up to one| ono year ik
yeEar
Fixed Rate Plan IV Rupees In 000
Financial assets
Bank balances 19.00% 5,217 - - - 6,217
Investments 21.28% - 21.58% | 5595448 . - - 5,595,449
Interest receivable 103 - - - 103
5,601,769 - - - 5,601,768
Financial liabilities
Payable 1o ABL Assel Management Company
Limited - Management Company = = = 316 316
Payable o Cenftral Depository Company of
Pakistan Limited - Trustee - - - 285 285
Accrued expenses and other llabilities = = = 125 125
- - - T26 T28
On-balance sheet gap 5,601,769 - - (726) 5,601,043
Total interest rate sensitivity gap 5,601,769 - -
Cumulative interest rate sensitivity gap 5,601,769 5,601,769 5.601,769

(ii) Currency risk

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

{iii) Price risk

Price risk is the risk thal the fair value or future cash flows of a financial instrument will fluctuate because of
changes in market prices (other than those ansing from interest rate risk or currency risk) whether those changes
are caused by faclors specific to the individual financial instrument or its issuer, or factors affecting all similar
financial instruments traded in the market. The Fund does not hold any instruments thal are exposed to price risk.

20.2  Liguidity risk

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

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

As per the NEFC Regulations, the Fund can borrow in the short-term to ensure settiement. The maximum limit of which
is fifteen percent of the net assets upto 90 days and would be secured by the assets of the Fund.

In order to manage the Fund's overall liquidity, the Fund may also withhold daily redemption requests in excess of ten
percent of the units in issue and such reqguests would be treated as redemption requests qgualifying for being processed
on the next business day. Such procedure would continue until the outstanding redemption requests come down to a
level below ten percent of the units then in issue. The Fund did not withhold any redemptions during the period ended
June 30, 2024,

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

Financial assets
Bank balances
vestments
Interest receivable

Financial liabilities

Payable to ABL Asset Management
Company Limited - Managemeant Company

FPayable to Central Depository Cormpany of
Pakistan Limited - Trustes

Accrued expenses and other labilties

Met financial assets

Fixed Rate Plan Il

Financial assets
Bank balances
vestmeants
Interast receivable

Financial liabilities

Payable to ABL Asset Managemeant
Company Limited - Management Company

Fayable to Central Depository Company of
Pakistan Limited - Trustee

Accrued expenses and other mbilties

MNet financial assets

Fixed Rate Plan IV

Financial assets
Bank balances
Fvestments
nterest receivable

Financial liabilities

Payable to ABL Asset Management
Carrpany Limited - Management Company

Payable to Central Depository Company of
Pakistan Limited - Trustes

Accrued expenses and other kabilties

Met financial assets

ABL
FIXED RATE
[__FUND |

As at June 30, 2024

Maore than Mere than | More than Financial
Within one | one month |three months | one year | More than | instruments Total
manth and upto |and upto one| and upto | five years | with no fixed
three year five years maturity
-- Rupees in "000
a5 - - - a - a6
98 = = = - = 96
a6 - - - - - D6
56 - - - - - 96
As at June 30, 2024
Maore than More than | More than Financial
Within one | one month |three months| one year | More than | instruments Total
manth and upte  |and upto one | and upte | five years | with no fixed
three year five years maturity
Rupees in "'000
24,557 = - - - = 34,557
- - 6,466,516 - - - 6,466,516
560 - - - - = 560
35117 - G.466,516 - - - 6.501,633
1,275 = = n = = 1275
329 - - - - - 329
135 - - - 135
1,739 - = # & - 1,739
33,378 - G 466,516 - - - G499, 894
As at June 30, 2024
More than More than | More than Financial
Within one | one month |three months | one year | Mare than | instruments Total
menth and upto |and upte one| and upto | five years | with no fixed E
three year five years maturity
-- Rupees in '000
5,217 - - - - 6,217
5585 442 - - 5,595,449
103 - - = - - 103
5,601,769 - - - - - 5,601,769
36 - - - - - 316
285 - - = - - 285
125 - - - - - 125
726 - - - - - 726
5,601,043 = = = = - 5.601,043
AABL Asset Management
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20.3 Credit nsk

20.3.1 Credit risk is the risk that the counterparty to a financial instrument will cause a financial loss to the Fund by failing to
discharge its abligation as it falls due. The table below analyses the Fund's maximum exposure to cradit nsk:

As at June 30, 2024
g Maximum
per statement
of assets and “pﬁu:ﬂh
liabilities || ™

(Rupees in "000]) -——-——-
Fixed Rate Plan Il
Bank balances a6 96

Fixed Rate Plan I

Balances with banks 34 557 34557

Investments 6,466,516 -

Interest receivable 560 560
6,501,633 as 117

Fixed Rate Plan IV

Balances with banks 6217 6,217

Investments 5,585 449 -

Interest receivable 103 103
5,601,769 6,320

20.3.2 The maximum exposure to credit risk before any credit enhancement as at June 30, 2024 is the carrying amount of the
financial assets. Investment in government securities and profit accrued thereon, however, is not exposed to credit risk
and have been excluded from the abowve analysis as investment in govemnmment securities are guaranteed by the
Government of Pakistan.

20.3.3 Credit quality of financial assets

The Fund's significant credit risk (excluding credit risk relating to settliement of equity securities) arises mainly on
account of balances with banks and profit receivable thereon. The credit rating profile of balances with banks and profit
receivable therecn is as follows:

% of financial assets
exposed to credit risk

Rating As at June 30, 2024
Fixed Rate Plan i
AAA 100,00%

Fixed Rate Plan 1l
LYY 0.54%

Fixed Rate Plan IV
AAA 011%

Ratings of investments have heen disclosed in refated notes to these financial statements. Since, the assets of the Fund
are held with credit worthy counterparties, therefore any significant credit risk is mitigated.

20.3.4 Concentration of credit risk

Concentration of credit risk exists when changes in economic and industry factors similarly affect groups of counter
parties whose aggregate credit exposura is significant in relation to the Fund's total credit exposure. As transactions are
enterad with cradit worthy parties and are within the regulatory limits, therefore any significant concentration of credit risk
is mitigated.
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21 FAIR VALUE MEASUREMENT

Fair value is the price that would be received to sell an assel or paid to transfer a liability in an orderly transaction
between market participants at the measurement date, Conseguently, differences can arise between carrying values and
the fair value estimates,

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

Financial assets which are tradable in an open market are revalued at the market prices prevailing at the reporting date.
The estimated fair value of all other financial assets and liabilities is considered not to be significantly different from the
respective book values.

211 Fair value hierarchy
International Financial Reporting Standard 13, 'Fair value measurement’ reqguires the Fund to classify assels using a fair

value hierarchy that reflects the significance of the inputs used in making the measurements. The fair value hierarchy
has the following levels:

- Level 1: guoted prices (unadjusted) in active markets for identical assets or iabilities;

- Level 2! inputs ather than quoted prices included within level 1 that are observable for the asset or liability either
directly (1.e. as prices) or indirectly (i.e. derved from prices); and

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

As al June 30, 2024 the Fund held the following inancial instruments measured at fair value.

As at June 30, 2024
Level1 || Level2z || Level3d || Total
[Rupees in "000)

Fixed Rate Plan - Il

Financial assets "at fair value through
profit or loss'
Government securities - Market Treasury Bills - 5,468,516 3 5,466,516

As at June 30, 2024
Level1 || Level2z || Leveld [| Total
[Rupees in "000)

Fixed Rate Plan - IV

Financial assets "at fair value through
profit or loss’
Government securities - Market Treasury Bills - 5,505 449 - 5,585,448

22 UNIT HOLDERS' FUND RISK MANAGEMENT

The unit halders' fund is representad by redeemable units. These units are enfitled to dividends and to payment of a
proporticnate share based on the Fund's Met Asset Value per unit on the redemption date. The relevant movements are
shown on the 'Statement of Movement in Unit Holders' Fund'.

The Fund has no restriction on the subscription and redemption of units. As reguired under the NBFC Regulations, 2008
every open end scheme shall maintain fund size (i.e. net assets of the Fund) of Rs 100 million at all times during the life
of the scheme. The Fund has historically maintained and complied with the requirement of minimum fund size at all
times,

The Fund's objectives when managing unit holders' funds are to safeguard its ability to continue as a going concem so
that it can continue to provide returns to the unit holders and to maintain a strong hase of assets fo meet unexpected
Iosses or opportunities.

In accordance with the risk managemeant policies as stated in note 20, the Fund endeavors to invest the subscriptions
received in appropriate investment avenues while maintaining sufficient liquidity to meet redemptions, such liquidity
being augmented by disposal of investments aor short-lerm borrowings, where necessary,

FIXED RATE
Discover the potential

Page 38



23 UNIT HOLDING PATTERN OF THE FUND

As at June 30, 2024
Category Number of || Investment|| Percentage
unit amount of total
uuuuuuuuuu {Rupees in "000)

ABL Fixed Return Fund Plan - Il

Public Limited Company 1 6,426,107 100.00%
ABL Fixed Return Fund Plan - IV
Individuals 16 477 566 8.57%
Insurance Companies 2 92,865 1.67%
Retirement Funds 4 288 606 5.18%
Public Limited Companies 10 2,194,704 39.38%
Others & 2,519,334 45.21%
37 5573075 100%

24 LIST OF TOP BROKERS BY PERCENTAGE OF COMMISSION PAID

Period from October 20, 2024 to June 30, 2024

Name of broker ||___Percentage of commission paid
ABL Fixed Return Plan - | 15.04%
Alfalah CLSA Securities Private Limited 15.04%
Continental Exchange Private Limited 15.04%
Invest One Markets Limited 9.39%
Faramount Capital Private Limited 8.88%
AKD Securities Limited BB3%
Optimus Markets Private Limited 56T%
J& Global Capital Limited 5.67%
Magenta Capital Private Limited 5.10%
C & M Management Private Limited 3.52%
Anf Habib Limited
ABL Fixed Return Plan - Il
Alfalah CLSA Securities Private Limited 25.04%
Optimus Markets Private Limited 16.49%
C & M Management Private Limited 13.49%
Paramount Capital Private Limited 9. 79%
J5 Global Capital Limited 8.78%
Continental Exchange Private Limited 8.74%
lcon Securities Private Limited 7.659%
Invest One Markets Limited 5.53%
Bright Capital Private Limited 1.43%
AKD Securities Limited 1.17%
ABL Fixed Return Plan - IV
Continental Exchange Private Limited 100%

25 DETAILS OF MEMEBERS OF THE INVESTMENT COMMITTEE

Following are the details in respect of members of the Investment Committee of the Fund:

Hame Designation Ciualification AN ST S
{in years)
Maveed Nasim Chief Executive Officer MEA 25
Sagib Matin CFO & Company Secretary FCA& FPA 25
Fahad Adz Chief Investment Officer BCS (Hons) 18
Muhammad Wamig Sakrani  Head of Fized Income MBA 14
Muhammad Abdul Hayee Head of Equity WMBA Executive & CFA Charterholder 16
Wajeeh Haider Acting Head of Risk Master of Science (Finance) & 12
CFA Level Il Candidate
Warda Imftiaz IC Secretary ACCA &
Muhammad Sajid Ali Fund Manager BBA{Hons) & CFA Charterholder 4
Ahmad Hassan Fund Manager B.Com 8
ABL
FIXED RATE
-i!m_ AABL Asset Management

Discover the potential

Page 39



26 NAME AND QUALIFICATION OF THE FUND MANAGER

ABL Fixezd Return Fund Plan - 11l & IV

MName Designation| | Qualification Other Funds managed by the Fund Manager
A G Fund B ABL Financial Sector Fund Plan - 1, ABL Islamic Cash Fund and
Manager ' ABL Special Savings Fund,

27 MEETINGS OF BOARD OF DIRECTORS OF THE MANAGEMENT COMPANY

The 7&th, 77th, 78th and 79th Board of Directors meetings were held on August 24, 2023, Oclober 19, 2023, February
21, 2024 and April 22, 2024, respeclively. Information in respect of attendance by the directors and other persons in the
meetings is given below:

i i Number of meetings o Meetings not
Held Attended aranted attended
1 M. Sheikh Mukhtar Ahmed 4 3 1 Tath
2 Mohammad Maeem hMukhtar 4 4 - =
3 Muhammad Waseem Mukhtar 4 4 = =
4 Mr. Pervaiz lgbal Butt 4 4 - -
5 Muhammad Kamran Shehzad** 4 3 - -
5] Mr. Kamran Mishat™~ 1 1 - -
T Wir. Aizid Razzaq Gill 4 4 - -
8 Ms. Saira Shahid Hussain 4 4 - =
g Mr. Naveed Masim 4 4 - x
Other persons
10  Mr. Sagib Matin® 4 4 - .

* M. Sagqib Matin attended the meelings as Company Secrelary.
**  Muhammad Kamran Shehzad refired after 78th meeting
= M. Kamran Nishat atfended 79th meeting after joining.
28 GENERAL
Figures have been rounded off to the nearest thousand rupees, unless otherwise stated.

29 DATE OF AUTHORISATION FOR ISSUE

These financial statements were authorised for issue on  August 29, 2024 by the Board of Directors of the
Management Company.

For ABL Asset Management Company Limited

(Management Company)
Saqib Matin Naveed Nasim Pervaiz Iqba’l‘hutt
Chief Financial Officer Chief Executive Officer Director
[ FUND | JA ABL Asset Management
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