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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 Income Fund
(ABL-IF), is pleased to present the Financial Statements (audited) of ABL - IF for the year ended on June 30,
2024.

ECONOMIC PERFORMANCE REVIEW

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

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

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

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

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

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

MONEY MARKET REVIEW CONVENTIONAL

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

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

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

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

MUTUAL FUND INDUSTRY REVIEW

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

We will continue to stay cautious in our approach and not get swayed by the market until there is more clarity,
especially on the political and economic front as the next policy meeting is also due in July, after which we would
increase our position in longer term instruments.

FUND PERFORMANCE

ABL Income Fund posted an annualized return of 21.66% against the benchmark return of 21.88%, underperforming
the benchmark by 22 bps, for the year end FY24. The fund had 4.02% exposure in PIB, 31.32% in TFC's/Sukuk
and 57.19% in Cash at the end of FY24. Net assets increased by approximately 9.24% to PKR 2,604.47 million
as at June 30, 2024, up from PKR 2,384.09 million as at June 30, 2023.

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 Naecem Mukhtar
Mr. Muhammad Waseem Mukhtar
Mr. Aizid Razzaq Gill

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

Mr. Pervaiz Igbal Butt

Mr. Naveed Nasim CEO

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

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

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

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

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

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

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

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

as follows::
Name of Director Status Meeting attended
i. | Mr. Muhammad 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.

FUND STABILITY RATING

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

MANAGEMENT QUALITY RATING

On October 26, 2023: The Pakistan Credit Rating Agency Limited (PACRA) has assigned the Management Quality
Rating (MQR) of ABL Asset Management Company (ABL AMC) at 'AM1' (AM-One). Outlook on the assigned
rating is 'Stable'

OUTLOOK & STRATEGY

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

We expect that the new government will be able to negotiate a long-term arrangement with the IMF which would
give more stability to the rupee and open up the Eurobond market and funding from other multilateral agencies
like World Bank, ADB, ISDB etc.
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The inversion in the yield curve has already sharpened. Yield curve at the shorter end has pretty much flattened
with the 3M, 6M and 12M T-bills, carrying a negative spread of around 100bps from the current policy rate of
20.5%. On the longer end of the yield curve, the spread from the policy rate of Syrs is almost around 500bps.

Going forward, we intend to increase the duration of our portfolios. Therefore, we would switch our positions
from floating rate PIBs to Fixed rate PIBs and longer duration T-Bills. Further, we are negotiating with banks for
deposit deals to get profit rates better than the T-bills yields to book capital gains and to improve the running yields
of our portfolios.

ACKNOWLEDGEMENT

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

For & on behalf of the Board

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

The objective is to earn competitive risk-adjusted rate of return by investing in a blend of short, medium, and long-
term fixed income and debt instruments, both within and outside Pakistan.

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.

The inversion in the yield curve has already sharpened. Yield curve at the shorter end has pretty much flattened
with the 3M, 6M and 12M T-bills, carrying a negative spread of around 100bps from the current policy rate of
20.5%. On the longer end of the yield curve, the spread from the policy rate of Syrs is almost around 500bps.
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Going forward, we intend to increase the duration of our portfolios. Therefore, we would switch our positions
from floating rate PIBs to Fixed rate PIBs and longer duration T-Bills. Further, we are negotiating with banks for
deposit deals to get profit rates better than the T-bills yields to book capital gains and to improve the running yields
of our portfolios.

We will continue to stay cautious in our approach and not get swayed by the market until there is more clarity,
especially on the political and economic front as the next policy meeting is also due in July, after which we would
increase our position in longer term instruments.

FUND PERFORMANCE

ABL Income Fund posted an annualized return of 21.66% against the benchmark return of 21.88%, underperforming
the benchmark by 22 bps, for the year end FY24. The fund had 4.02% exposure in PIB, 31.32% in TFC's/Sukuk
and 57.19% in Cash at the end of FY24. Net assets increased by approximately 9.24% to PKR 2,604.47 million
as at June 30, 2024, up from PKR 2,384.09 million as at June 30, 2023.

Asset Allocation
PIB
Othersincluding 4%
receivables
5%
TFC's/Sukuk
31%
Cash T-bills
57% 0%
Governmnet
Guaranteed
Chart Title

wAA- mA+ = AAA s Govi Sec wAA+ wUnrated s AA =2 sA-
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June 2024 June 2023 June 2022 June 2021 June 2020 June 2019
(Rupees in '000)

Net Assets 2,604,474 7,292,001 12,831,992 8,516,128 1,490,933 1,692,901
Net Income 510,942 1,031,991 1,241,292 179,712 226,156 132,149

(Rupees per unit)

Net Assets value 10.1845 10.1269 10.0976 10.0917 10.0810 10.0717
Interim distribution* 0.7863 1.1151 0.7749 0.3099 - 0.4438
Final distribution 1.2212 0.1572 0.1750 0.1543 1.4354 0.7034
Distribution date final June 23, 2024 June 25, 2023 June 26, 2022 June 28, 2021 June 29, 2020 June 26, 2019
Closing offer price 10.3617 10.3031 10.2733 10.2673 10.2564 10.2228
Closing repurchase price 10.1845 10.1269 10.0976 10.0917 10.0810 10.0717
Highest offer price 11.5456 10.4476 10.4453 10.5776 11.7216 10.9246
Lowest offer price 10.2916 10.1077 10.2611 10.1560 10.2258 10.2259
Highest repurchase price per unit 11.3481 10.2689 10.2667 10.3967 11.5484 10.7632
Lowest repurchase price per unit 10.1156 9.9348 10.0856 9.9823 10.0747 10.0748
Percentage
Total return of the fund
- capital growth 1.58% 0.94% 0.38% 0.12% -0.04% -4.35%
- income distribution 20.08% 12.72% 9.50% 4.64% 14.35% 11.47%
Average Annual return of the fund
First Year 21.66% 13.66% 9.88% 4.76% 14.32% 7.12%
Second Year 19.15% 12.45% 7.56% 9.89% 11.23% 6.06%
Third Year 17.33% 10.28% 10.54% 9.43% 9.40% 6.23%
Fourth Year 14.81% 12.40% 10.25% 8.57% 8.93% 6.81%
Fifth Year 16.41% 12.05% 9.51% 8.43% 9.09% 9.06%
Sixth Year 15.83% 11.29% 9.37% 8.73% 11.02% 9.53%
Seventh Year 14.87% 11.08% 9.64% 10.57% 11.39% 10.39%
Eighth Year 14.51% 11.29% 11.40% 11.03% 12.18% 11.61%
Ninth Year 14.62% 13.04% 11.88% 11.87% 13.40% 12.74%
Tenth Year 16.45% 13.52% 12.73% 13.11% 14.55% 13.90%
Eleventh Year 16.93% 14.40% 13.99% 14.36% 15.75% -
Twelfth Year 17.87% 15.72% 15.29% 15.52% - -
Thirteenth Year 19.33% 17.10% 16.51% - - -
Fourteenth Year 20.87% 18.40% - - - -
Fifteenth Year 22.35% - - - - -
Since Inception 24.32% 20.13% 18.12% 17.07% 17.27% 15.35%

Weighted average Portfolio
duration in days 436 399 264 134 1108 813

Distribution History*

2024 2023 2022 2021
Date Rate i Date Rate i Date Rate i Date Rate i
Re. Per Unit Re. Per Unit Re. Per Unit Re. Per Unit
July 25, 2023 0.1393 August 11, 2022 0.1713 August 8, 2021 0.0796 April 11, 2021 0.3099
August 28, 2023 0.1718 September 5, 2022 0.1006 September 3, 2021 0.0566 June 28, 2021 0.1543
September 27, 2023 0.1256 October 5, 2022 0.1261 October 3, 2021 0.0579
October 30, 2023 0.1344 November 7, 2022 0.1297 October 31, 2021 0.0575
November 29, 2023 0.2152 January 30, 2023 0.0820 December 5, 2021 0.0710 2019
February 24, 2023 0.0965 January 14, 2022 0.1057 Date Rate
March 27, 2023 0.1287 February 4, 2022 0.0626 Re. Per Unit
April 28, 2023 0.1471 March 4, 2022 0.0737 July 3, 2018 0.3588
May 26, 2023 0.1331 April 5, 2022 0.0978 August 1, 2018 0.0850
May 12, 2022 0.1125 June 26, 2019 0.7034

Disclaimer
Past performance is not necessarily indicative of future performance and unit prices and investment returns may go down, as well as up.
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CENTRAL DEPOSITORY COMPANY
OF PAKISTAN LIMITED

Head Office:

CDC House, 99-B, Block ‘B’
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 INCOME 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 Income
Fund (the Fund) are of the opinion that ABL Asset Management Company Limited being
the Management Company of the Fund has in all material respects managed the Fund
during the year ended June 30, 2024 in accordance with the provisions of the following:

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

(i1) 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.

‘ -
e N/
Badiuddin Akber
Chief Executive Officer
Central Depository Company of Pakistan Limited

Karachi: September 30, 2024

I
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INDEPENDENT AUDITOR'S REFORT
To the Unit Holders of ABL Income Fund
Report on the Audit of the Financial Statements

Opinion

We have audited the financial statements of ABL Income Fund (the Fund), which comprise the statement
of assets and liabilities 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 vear then ended, and notes to
the financial statements, including material accounting policy information.

In our opinion, the accompanving financial statements give a true and fair view of the financial position of
the Fund as at June 30, 2024, and of its financial performanece and its cash flows for the yvear then ended 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 described in the Auditor's Responsibilities
Jor 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 Accountants' 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 audit 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 our
audit of the financial statements as a whole, and in forming our opinion thereon, and we do not provide a
separate opinion on these matters.

Following is the key audit matter:

{Refer notes 4 and 5 to the financial statements) |
T 1}
| Investments and bank balances constitute the | Our audit procedures amongst others included the
| most significant component of the net asset value, | following:
Investments of the Fund as at June 30, 2024 |»  phtained independent confirmations for verifying
amounted to RBs. 1,008.41 million and bank the existence of the investment portiolio and bank
balances aggregated to Rs. 1,545.57 million. balances as at June 30, 2024 and traced it with the
I The existence and proper valuation of books and records of the Fund. Where such
investments and existence of bank balances for confirmations were not aveilable, alternate audit
the determination of NAV of the Fund as at June procedures were parformed;
30, 2024 was considered a high risk area and | o peperformed valuation to assess that investments
therefore we considered this as a key audit matter. :cmwcal:-ﬁ:d as per the valuation methodology
specified in the accounting policies; and
* obtained bank reconciliation statements and tested

reconeiling items on a sample basis.
A. F. FERGUSON & CO., Chartered Accountants, a member firm of the PreC network
State Life Building No. 1-C, LI, Chundrigar REead, P.Q. Box 4716, Karachi-74000, Pakistan
Tel: +g2 (21) 32426682-6/32426711-5; Fax: +02 {21) 32415007/32427038/ 32424730, <winw.prec.oom/pk>

« KARACH| « LAHORE « ISLAMABAD
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Other Information

Management is responsible for the other information. The other information comprises the information

Ecluded in the Annual Report, but does not include the financial statements and our auditor's report
ereon.

Crar opinion on the financial statements does not cover the other information and we do not express any
form of assurance conciusion thereon.

In connection with our audit of the finaneial 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 financial statements in
accordance with accounting and reporting standards as applicable in Pakistan, and for such internal control
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 gaing coneern, disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting unless management either intends to liqguidate 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
[TOCESS.

Anditor'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 anditor's report that
includes our opinion, Reasonable assurance is a high level of assurance, but is not a guarantee that an audit
econducted 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 involve
collnsion, forgery, intentional omissions, misrepresentations, or the override of internal contral,

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

= Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related diselosures made by management.

Beo
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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 attention in our auditer’s report ta
the related diselosures 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 coneern.

= 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 control that we identify during eur andit.

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 safeguards.

From the matters communieated with Board of Directors of the Management Company, we determine those
matters that were of most significance in the andit 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
reasonably be expected to outweigh the public interest benefits of such communication,

Report on Other Legal and Regulatory Requirements
Based on our audit, we further report that in our opinion the financial statements have been prepared in all

material respects in accordanee with the relevant provisions of the Non-Banking Finance Companies and
Motified Entities Regulations, 2008.

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

UDIN: AR202410061ng015izVY
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ABL INCOME FUND
STATEMENT OF ASSETS AND LIABILITIES

AS AT JUNE 30, 2024
Note 2024 2023

R Uupees in ‘000 -
ASSETS
Bank balances 4 1.549.566 2,109,797
Investments 5 1,018,407 5,031,018
Interest / profit receivable L& 57,058 124 985
Deposits and other receivables 7 51,875 84,647 |
Total assets 2676906 7,350,447
LIABILITIES
Payable to ABL Asset Management Company Limited - Management Company 8 32,889 35,857
Payable to Central Depository Company of Pakistan Limited - Trustee g 173 507
Payable to the Secunties and Exchange Commission of Pakistan (SECP) 10 152 1,450
Payable against redemplion and conversion of units 189 19
Dividend payable 209 35
Accrued expenses and other liabilities 11 38.820 20,578
Total liabilities 72,432 58 446
MET ASSETS 2604 474 7,282 001
UNIT HOLDERS' FUND [AS PER STATEMENT ATTACHED) 2604474 7,292 001
CONTINGENCIES AND COMMITMENTS 12

——-——Number of units
NUMBER OF UNITS IN ISSUE 255,729 617 720,064 616

Rupees
NET ASSET VALUE PER UNIT 10,1845 10.1268
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)lq}utt
Chief Financial Officer Chief Executive Officer Director
ATBL-INCEOéE FLE I AABL Asset Management
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ABL INCOME FUND
INCOME STATEMENT
FOR THE YEAR ENDED JUNE 30, 2024

MNote 2024 2023
- Rupees in "000 ——eaameeee
Income
Interest / profit on savings accounts and investments 13 546,170 1,203,284
Gain / (loss) on sale of investments - net 2,774 (50,206)
Unrealised diminulion on re-measurement of investments
classified as financial assets 'at fair value through profit or loss' - net 57 (1,751) [37,648)
1,023 (87,855)
Total income 247,193 1,115,429
Expenses
Remuneration of ABL Asset Management Company Limited -

Management Company 8.1 13,876 28531
Funjab Sales Tax on remunaration of the Management Company 8.2 2,220 4 565
Accounting and operational charges 8.3 9,290 33,862
Selling and marketing expenses 8.4 3,573 4 597
Remuneration of Central Depository Company of Pakistan Limited - 9.1

Trustee 1,840 5,436
Sindh Sales Tax on remuneration of the Trustee 9.2 252 o7
Annual fees to the Secunties and Exchange Commission of Pakistan (SECP) 10 1,940 1,450
Securities transaction cost 1.228 2,592
Auditors' remuneration 14 743 649
Annual rating fee az28 326
Annual listing fee Ky 28
Printing charges 172 173
Legal and professional charges arT 407
Bank charges 111 115
Total operating expenses 36,251 83,438
Met income for the year before taxation 510,242 1,031,951
Taxation 16 - -
Met income for the year after taxation 510,942 1,031,991
Earnings per unit 17 = -
Allocation of net income for the year
Met income for the year after taxation 510,842 1,031,981
Income already paid on units redeemed (107,973) {137 867

402,963 204,104
Accounting income available for distribution
- Relating to capital gains 1,023 -
- Excluding capital gains 401,940 854,104
402 963 894 104
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)lq}utt
Chief Financial Officer Chief Executive Officer Director
ATsLA-Igolr;E FL’; -( AABL Asset Management
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ABL INCOME FUND
STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED JUNE 30, 2024

2024 2023
—-——— Rupees jn "000 ————-—-

Net income for the year after taxation 510,942 1,031,991
Other comprehensive income for the year - -
Total comprehensive income for the year 510,942 1,031,991
The annexed notes from 1 to 29 form an integral part of these financial statements.

For ABL Asset Management Company Limited

(Management Company)
Saci’ib Matin Naveed Nasim Pervaiz Iqba)ﬁ}utt
Chief Financial Officer Chief Executive Officer Director
ATBL-INCEOéE FLE I AABL Asset Management
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ABL INCOME FUND

STATEMENT OF MOVEMENT IN UNIT HOLDERS' FUND

FOR THE YEAR ENDED JUNE 30, 2024

2024 2023
Undistributed Undistributed
Capital value i Total Capital value P Total
{Rupees in "000]
HNet assets at the beginning of the year 7,207,349 B4,652 7292001 127972 34,701 12,831,992
Issue of 293,365 008 (2023; 2,149,264 328) units -
- Capital value (at net asset value per unit at the beginning of the year) 2871,182 - 2.571,182 | |21,702,411 - |21, 702411
= Element of income 63,317 63,317 64,627 - 64627
Total proceeds on issuance of units 3,034 499 - 3,034,458 21,767,038 - 21,767.038
Redemption of 757,730 807 (2023: 2 699,998,257 ) units
= Capital value (o nel asse! value per unit ai the beginning of the year) TETS 443 - T.B73,443 |2T.253.5l}3 | |2?.253.5ﬂ3
- Elemant of loas {35,833) 107,878 72,048 21,1848 137,887 150,086
Total payments on redemption of units T.637.510 107,979 7745488 27284702 137,887 27422589
Total comprehbensive income for the year 510,942 510,942 1,031,291 1,031.991
Distribution for the year ended June 30, 2024
= Re. 0.1393 per unit on July 25, 2023 {15,337) {84,524) (99,861)

(Re. 0.1344 per unit on October 30, 2023) {2,978y (108,564} (111.540)
- Re. 01718 per unit on Augwst 28, 2023 {176) {28,280) (28,476)

(e 01006 per unit on September 05, 20232) {1,203))  (B4,872)}  (BG,0TS)
- Re. 0.1256 per unit on Septermber 27, 2023 {708) (20,874) (21,382)

{Re. 0.1261 per wnil on Octeber 05, 2022} {3,565) (fa.@ga)  (22.430)
- Re. 0.1344 per unit on October 30, 2023 {171 (21,788) (21,959)

(Re. 0.1287 per unit on November 07, 2022) (18,705) (25.640)) (115.345)
- Ra. 0.2152 per unit on November 29, 2023 {10,838) (37,216) (48,1558)

(Fe. 00820 per unit on January 30, 2023) (584) (63,103} (B3,E82)

(Re. 0.0%65 per unit on February 24, 2023) (563} (F2.771) (73,334

(R, 0.1287 per unit on March 27, 2023) (11,310) (83,140) {84,450)

(Re. 0,147 1 per unit on April 28, 2023) (15,642) (av.BB2) (103.324)

(Re. 0,1331 per unit on May 28, 2023) (144) (54, 305) 184,542
- Fe. 1.2212 per unit on June 23, 2024 (32.544)0  (235103)] (267,847)

(Re. 01572 per unit on June 25, 2023} (16.580) (95119} (111.689)
Total distributicn during the year {59.875) ([427.604) (4B747E) (¥2,278)  (B44,153) (916.431)
Net assets at the end of the year 2,544 463 60,011 2 B04 474 7,207,348 B4 B62 7282001
Undistributed incoma brought forward comprising of:

- Realised income 122,301 21,382

= Unrealised (loss) / incame (37,643) 13.319

B4 652 34,701
Accounting income available for distribution )
~Refating o capital gains 1.023 | .
-Excluding capital gains 401,840 584,104 |
402,963 854,104
Distribution during the year (427 604) (844 153
Undistributed income camed forsard 60,011 B4 BH2
Undistributed income carmed forsard compriging of:
- Rizalised income 61,762 122,301
= Unrealised loss (1,751} (37 548)
60,011 84,652
Rupees Rupess

Met asset value per unit at beginning of the year

101264
=

10,0876
—

Met asset value per unit at end of the year 10.1845 10,1259
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)lq}utt
Chief Financial Officer Chief Executive Officer Director
v 3"_”: 4 ABL Asset M t
ABL-INCOME FUND sset Managemen
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ABL INCOME FUND
CASH FLOW STATEMENT
FOR THE YEAR ENDED JUNE 30, 2024

CASH FLOWS FROM OPERATING ACTIVITIES
Met income for the year before taxation

Adjustments for:
Interest / profit on savings accounts and investments
Unrealised diminution on re-measurement of investments
classified as financial assets 'at fair value through profit or loss' - net

Decrease [ (increase) in assets
Deposits and other receivables

(Decrease) / increase in liabilities
FPayable to ABL Asset Management Company Limited - Management Campany
Payable to Central Depasitory Company of Pakistan Limited - Trustee

Payable to the Securities and Exchange Commission of Pakistan (SECP)
Accrued expenses and other liabilities

Interest / profit received
MNet amount paid on purchase and sale of investments

Net cash generated from / (used in) operating activities

CASH FLOWS FROM FINANCING ACTIVITIES
Receipts from issuance and conversion of units
Payments against redemption and conversion of units
Cash pay-out against distributions during the year
Net cash used in from financing activities

Met decrease in cash and cash equivalents

Cash and cash equivalents at the beginning of the year

Cash and cash equivalents at the end of the year

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

For ABL Asset Management Company Limited

(Management Company)

S

Saqib Matin
Chief Financial Officer
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Naveed Nasim
Chief Executive Officer

2024

2023

Rupees in "000 -—-—-—w--

510,942 1,031,931
13 (546,170) (1,203,284)
=N 1,751 37,649
(244,419) {1.165,635)
32772] | {9,405)]
32,772 {9,405)
(2,968) (7,995)
(334) (400)
(1,2898) (1.181)
18,243 (13,702)
13,643 (23,278)
12,938 (166,327)
614,097 1,262,991
4,010,859 (3,285,119
4,637,894 (2,198 455)
3,034 499 21,684 761
(7,745,319)| | (27.423,613)
1487 ,303) (844 ,166)
{5,198,125) {6,573,018)
(560,231} (8,771,473)
2,109,797 10,881,270
4 1,549,566 2,109,797
Pervaiz Iqbaﬁutt
Director
AABL Asset Management
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ABL INCOME FUND
NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS

AS AT JUNE 30, 2024
1 LEGAL STATUS AND NATURE OF BUSINESS
1.1 ABL Income Fund (the Fund) is an open ended mutual fund constituted under a Trust Deed entered into on June 16,

2008 between ABL Asset Management Company as the Management Company and Central Depository Company of
Pakistan Limited as the Trustee. The Trust Deed has been revised through the Deed of Change of Trustee and the
First and Second Supplemental Trust Deeds dated September 30, 2010 and July 28, 2011 respectively with the
approval of the Securities and Exchange Commission of Pakistan (SECF), Furthermore, the offering document of the
Fund has been revised through the First, Second, Third, Fourth, Fifth, Sixth, Seventh and Eighth Supplements dated
Movember 1, 2010, September 20, 2011, December 20, 2011, July 30, 2013, March 2, 2021, June 24, 2021,
Movember 1. 2021 and November 9, 2023 respectively with the approval of the Securities and Exchange
Commission of Pakistan (SECP). The Securities and Exchange Commission of Pakistan (SECP) authorised
constitubion of the Trust Deed wide letter no, NEBFC - IAS! ABLS 447/ 2008 dated June 06, 2008 in accordance with
the requireament of the Non-Banking Finance Companies and Natified Entities Regulation, 2008

During the year ended June 30, 2021, the Trust Act, 1882 had been repealed due to the promulgation of Provincial
Trust Act namely “The Punjab Trusts Act, 2020° (the Punjab Trust Act) as empowered under the Eighteenth
Amendment to the Constitution of Pakistan, Accordingly, on June 20, 2023, the Fund had been registered as a Trust
under the Punjab Trust Act and has been issued a Trust Registration Cerlificate,

1.2 The Management Company of the Fund has been licensed to act as an Asset Management Company under the Non.
Banking Finance Companies (Establishment and Regulation) Rules, 2003 (the NBFC Rules) through a certificate of
registration issued by the SECP, The registerad office of the Management Company Is situated at Flot Mo, 14, Main
Boulevard, DHA Phase 8, Lahore., The Management Company Is a member of the Muluzal Funds Association of
Pakistan (MUFAF),

1.3 The Fund has been categorised as an open ended "Income Scheme” by the Board of Directors of the Management
Company pursuant to the provisions contained in Circular 7 of 2009 and is listed on the Pakistan Stock Exchange
Limited. The units of the Fund were initially offered for public subscription at a par value of Rs 10 per unit. Thereafter,
the wnitz are being offered for public subscripion on a continuous basis from September 20, 2008 and are
transferable and redeemable by surrendering them to the Fund.

1.4 The objective of the Fund is ta earn superior nsk adjusted rate of return by investing in a blend of shaort, medium and
long-term instruments, both within and outside Pakistan which the Fund aims to deliver mainly by investing in equity
securities, government securities, cash in bank accounts, money market placements, deposits, Certificates of
Deposits, Term Deposit Receipts, commaercial papers, term finance ! sukuks certificates, spread transactions other
absolute return instruments thal may be allowed by the SECP, The investment objeclives and policies are explained
in the Fund's offering document,

1.5 The Management Company has been assigned a quality rating of "A+(f)’ by Pakistan Credit Rating Agency (PACRA)
dated May 17, 2024 (2023: 'AM1' dated October 26, 2022). The rating reflects the Company’'s experienced
management leam, structured investmen! process and sound quality of systems and processes. Furthermore,
PACRA has maintained the stability rating of the Fund to "A+{f)" (2023; "A+{f)"}on May 17, 2024.

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

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 Reporting Standards (IFRS) issued by the International Accounting Standards Board
{IASB) as notified under the Companies Act, 2017,

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

- the Non-Banking Finance Companies (Establishment and Regulation) Rules, 2003 (the NBFC Rules), the Non-
Banking Finance Companies and MNotified Entities Regulations, 2008 (the NBFC Regulations) and the
requirements of the Trust Deed.
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Where provisions of and directives issued under the Companies Act, 2017, part VIIIA of the repealed Companies
Ordinance 1984, the NBFC Rules, the NBFC Regulations and the reguirements of the Trust Deed differ from the
requirements of IFRS, the provisions of and directives issued under the Companies Act, 2017, part VIIA of the
repealed Companies Ordinance 1984, the NBFC Rules, the NBFC Regulations and the requirements of the Trust
Deed have been followed.

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

During the year certain amendments to IAS 1 'Presentation of Financial Statements’ have become applicable to the
Fund which require enfities to disclose their material accounting policy information rather than their significant
accounting policies. These amendments to IAS 1 have been introduced to help entities improve accounting policy
disclosures so that they provide more useful information to investors and other primary users of the financial
statements. These amendments have been incorporated in these financial statements with the primary impact that
the matenal accounting policy information has been disclosed rather than the significant accounting policies. There
are certain amendments to the published accounting and reporting standards that are mandatory for the Fund's
annual accounting period beginning on July 1, 2023. However, these are nol considered to be relevant or do nol
have any material effect on the Fund's financial statements and hence, therefore, not been disclosed in these
financial statements.

23 Standards, interpretations and amendments to 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 |ASB. IFRS 18 is vel to be adopled 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 liming of recognition and derecognition of
financial liabilities,

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

24 Critical accounting estimates and judgments

The preparation of the financial statements in conformity with the accounting and reporting standards requires the
management to make estimates, judgments and assumptions that affect the reported amounts of assets and
liabilities and income and expenses. It also requires 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
various 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 reviewad on an ongoing basis. Revisions to accounting estimates are
recognised in the year in which the estimate is revised if the revision affects only that year, or in the year of revision
and future years if the revision affects both the current and future years,

The estimates and judgments that have a significant effect on these financial statements of the Fund relate to
classification and valuation of financial assets and financial liability (notes 3.2, 5 and 8.5).

25 Accounting convention

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

2.6 Functional and presentation currency

Items included in the financial statements are measured using the currency of the primary economic environment in
which the Fund operates. These financial statements are presented in Pakistani Rupees, which is the Fund's
functional and presentation currency.
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3 MATERIAL ACCOUNTING POLICY INFORMATION

The material accounting policies applied in the preparation of these financial statements are set out below. These
policies have been applied consistently to all the years presented, unless otherwise stated.

| Cash and cash equivalents

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

3.2 Financial assets

3.2.1  Initial recognition and measurement

Financial assets are recognised at the time the Fund becomes a parly to the contractual provisions of the
instruments. These are initially recognised at fair value plus fransaction costs except for financial assets camried ‘at
fair value through profit or loss'. Financial assets carmed 'at fair value through profit or loss' are initially recognised at
fair value and transaction costs are recognised in the Income Staterment.

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:

- amortised cost

- fair value through other comprehensive income “(FVOCH)"
- fair value through profit or loss "(FVPL)"

hased on the business model of the entity.

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

323 Impairment

The Fund assesses on a forward-looking basis the expected credit losses (ECL) associated with its financial assets
(other 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.

3.2.4 Impairment loss on debt securities

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

As allowed by the SECP, the Management Company may make provision against debt securities over and above the
minimum provision requirement prescribed by the SECP, considering the specific credit and financial condition of the
debt security issuer and in accordance with the provisioning policy duly approved by the Board of Directors of the
Management Company. 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.
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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. Regular way purchases / sales of assels require delivery of securities
within two days from the transaction date as per the stock exchange regulations,

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
|oss 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 of the
instruments. These are initially recognised at fair values and subsequently stated at amortised cost,

3.3.2 Derecognition

A financial liability s 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 Statement.

3.4 Offsetting of financial assets and financial liabilities

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

35 Provisions

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

3.6 Met asset value per unit

The Met Asset Value (WAV) per unil as disclosed in the "Statement of Assets and Liabilities' is calculated by dividing
the net assets of the Fund by the number of units in circulation at the year end,

T Issue and redemption of units

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

Units redeemed are recorded al 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 MNAY
as of the close of the business day, less an amount as the Management Company may consider to be an appropriale
provision of duties and charges.

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 (MUFAR) guidelines duly consented
by the SECP, distribution for the year also includes portion of income already paid on units redesmed durng the
year.

Distributions declared subsequent to the year end reporting date are considered as non-adjusting events and are
recognised in the financial statements of the year in which such distributions are declared and approved by the Board
of Directors of the Management Company.
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3.9 Element of income [ (loss) and capital gains [ (losses) inciuded in prices of units issued less those in units
redeemed

Element af income represents the difference between net asset value per unit on the issuance or redemption date,
as the case may be, of units and the net assets value per unit at the beginning of the relevant accounting penod.
Further, the element of income is a transaction of capital nature and the receipt and payment of element of income is
taken to unit holders” fund. However, to maintain the same ex-dividend net asset value of all units outstanding on the
accounting date, net element of income contributed on issue of units lying in unit holders' fund is refunded on units In
the same proportion as dividend bears to accounting income available for distribution.

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

- Income from investments in GoP ijara sukuk, Market Treasury Bills, Pakistan Investment Bonds, commercial
papers, term finance certificates, reverse repo and corporate sukuks certificates is recognised on an accrual
basis using effective interest method.

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

- Interest income on bank balances and lefters of placement is recognised on time proportion, using effective
interest rate method,

311 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  Foreign currency transiation

Transactions denominated in foreign currencies are accounted for in Pakistani Rupees at the exchange rates
prevailing at the dates of the transactions. Foreign exchange gains and losses resulting from the settlement of such
transactions and from the translation at year end exchange rates for monetary assets and liabilities denominated in
foreign currencies are recognised in the Income Statement.

3.13 Taxation

The income of the Fund is exempt from income fax under clause 83 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 incame for the year,
as reduced by capital gains, whether realised or unrealised, is distributed to the unit balders in cash.

The Fund is also exempt from the provisions of section 113 (minimum tax) under clause 114 of Part IV of the Second
Schedule to the Income Tax Ordinance, 2001,

3.14 Earnings per unit

Earnings per unit is calculated by dividing the net income of the year after taxation of the Fund by the weighted
average number of units outstanding during the year. The determination of eamning per unit is not practicable as
disclosed in note 17.

Note 2024 2023

4 BANK BALANCES Rupees in "000

Balances with banks in:
Savings accounts 41 1,549.558 2,108,789

Current account 4.2 8 8
1.549.566 2.109.797

4.1 These include a balance of Rs. 30.54 million (2023 Rs. 14.45 million) maintained with Allied Bank Limited (a related
party) that carries interest at the rate of 19.00% (2023: 15.50%) per annum. Other savings accounts of the Fund
carry interest rates ranging from 15.00% to 20.75% (2023 15.00% to 21 20%) per annum.

4.2 This represents balance maintained with Allied Bank Limited (a related party)
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MNote 2024 2023

5 INVESTMENTS —--—— Rupees in "000 —---

At fair value through profit or loss

Term finance certificates 51 526,455 1,032,230
Corporate sukuk certificates 2.2 312,000 17,552
Government Securities - GoP ijarah sukuks 53 72,253 74,319
Government securities - Market Treasury Bills 54 - -
Government securities - Pakistan Investment Bonds 2.5 107,699 490 158
Reverse Repo 3416759

1,018,407 5,031,018

51 Term finance certificates

Dispased Percertape in
inerst hsat |Puthasd| ol Carpng ARGl |\ g | nestont
Po— Juyt, | duringthe | matues *;';‘; T“';l" '"; sppncinion | 7o T
; e 38, .
Hame of the investze campany ol Maturity Cate|  Intsrast Ra | opar |dusnge . 1:& o] | gt | ot
nedemption yer investmnl | Fund
—eeiurtber of Certifisates— FRugees in W) —Feenlagte——
COMMERCLAL BANKS
The Bari of Punjab (A4 PACRA, novieded)  Semi-  Apil23, 6 months KIBCR plus it} - . S0 ST RT3 e 498% 195%
(Facs vabosof Fs. 99760 por cerfficale)  annusly 2028 hamse el 1.25%
J5 Bank Limied (A4, PACRA. non-raded) Semi-  [Cecember GmonthsKIBCRgus 2230 - 450 1300 181060 17950 {1,240} 1TE6% 6905
(Face valuz of s, W 500 per cerfficate)  annually 78 2028 basersleol 200%
J5 Bank Limited |4+, PACRA. non-traded) Sem-  [ecember & months KIBCR plus 510 - 540 - - - 5 =
(Face valos of s, 33 760 per cerfficate)  ennually 25 20 basergleol 1 40%
Bavic AlHabib Limitnd |AAG, PACRA waded)  Semi-  December GrentisWBORpus 280 - 2O - .

{Face valus of Rs. £ 930 per carificat) annually B 2028 besemlect 1.00%

Bari Al Habia Limited (AMA, PACRA traded)  Semi-  Sepiember SrenhsMIBORpus 76000 35000 28000 7000 126 1A o4 1A% 5A0%
[Facsvalue of Rs, 4 355 per cortficate)  annually 35,2031 baserate of 0.T5%

Samiba Bark Limited (A8- PACRA, fraded| Semi-  Marchi, GmonthsKIBCHpus 1035 . . 1085 10336 a0 58 0% 399%
(Facevaluaof As, 99,330 per cerfficate)  annualy 2031 basasmeol £.35%

MICROFINANCE BAXKS | COMPANY

U Microfnance Bank Limeed Semie Jine23, EronthsKIBCRpus 1,000 & - 1000 33388 33480 M iM% 129%
{Aé-, PACRA, ren-fraded) Filta] base rate of 1.35%

(Faoe ke of R, 3540 perceifioate) Y

Hasht Fandation . Jue2d GrenthsKBORpUs - =W - B B 55 6 25t%  09%
{RAA, PACRA, non-iradd) oy D beserecl 135K
(Faca vakue of Rs. 100 000 per cerfficat)

INVESTMENT COMPANIES
Jehangir Saddigue Congany Liviled

A+, PACRA, non-traded)
(Facs value of Fis, 623 per cerifcats)

Semi-  JWE GeoeKECRpus o0 - 00

annudlly 2033 base rate of 1.80%

Total as at June 30, 2024 B4R 526455 7 S0% A%

Total as at June 30, 2023 1REEST 10322350 {33,287}
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5.2

5.4

Corporate sukuk certificates
Percantaze In
Disgosedf Cang | M | B
Prefit payments . L ot July| matred  [As ot Juse| valueas & | valugas
i Waturity duringthe | Bonl | Total market (Nt ascets
Hame of investes company { Principal Prafi ratz 1,13 duringthe | 30,2024 | Auned0, | JmedD, |
dats et yor ang | g | ML ahect | oo the
' tos) | jmvesimant | Fund
o Mumber of Cartifieates—— Fiupees In ‘80 i
PONWER GENERATION & DISTRIBUTION
The Hub Power Compary Limited Cuarertyl  AugusiZ2 Imonths KIBOR phz 70O 700 3 z
[AA+, PACRA, raded) Seri-annually M1 bateraledf 150°%
{Face walue of Ris. 25,000 par certificale)
TELECOMMUNICATION
Pakistan Telecommunicaion Company Livvled  Servi-annually  Juby 18, & months KIBOR plus - g2 £2 R0 E20M GOT% 23%
A%+, PACRA, non-tadsd) M baserdedf015%
{Fae value of Rs. 1,000,000 per cedificata)
FOOD & PERSONAL CARE PRODUCTE
Ismal Industries Limed Serri-annually Moverber | morths KIBOR plus - 1] 50 5000 50000 - 4% 1%
A+, PACRA, nonviraded) MM baseraleof 0.25%
{Faxe walue of Rs. 1,000,000 per cestificate)
ENGINEERING
Maughal Irers & Stessl Inchissiriess Lierilad Sei-gnnually  Oktober € marihs KIEOR phis - 0 X0 X000 200000 - lagdh  TEEM
[+, PACRA, norvtradad) 182000 baserded 11%
{Face value of R 1,000,000 per cenifieats)
Todal &5 af June 30, 2024 H200 32000 - WE%E 1155%
Total s at June 30, 2023 e 75 (2683
Government Securities - GoP ijarah sukuks
Face value {Rupees In '000) Frapess n 900 Percentage in relatlon to
Prafit
ol Carying | Market
payeants | Maturity | Frofit Dispossd Teital market
lssue date lssue dae ] TS|l e, wiir | vl | (i | TR S
Principal dite | Rate during the valueof | ofthe
§ 1,200 o duringthe | 30,2024 | atJune | atJune | {dimieution) [ Fund
year 30,2084 | 30, 2024
GoP ljarah Sukuk Certificabes - Semi  Decornbar Decernber 11.40% 82500 B2500 74310 72253 2,066} T0% 2T
M -FRR ennualy 15,2021 15, 2026
Total s at June 30, K24 74319 71253 (2,066} T AT
Total 38 at June 30, }23 76,725 74319 {2406}
Government securities - Market Treasury Bills
Percentage in
Face Value (Rupees in '000) Rupees in 000 ralation to
Tenar purdingad [DRpeSsARtI] o, | Canaing. | MR | et | Total markit{ it sents
As at July matured value s at | value as at
during the : June 30, appreclation /| value of of the
A ar sutng the 2024 i, | e S0, {diminution) | investment | Fund
ye year 2024 2024
3 Manths - AT02000 3,702,000 - - - - - -
& Months - 2955000 2955000 - - - -
12 Morths - 5,200,000 5200000 - - - - - -
Total as at June 30, 2024 - 11,857.000 11,857.000 - - = -
Total as at June 30, 2023 - - -
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5.5 Government Securities - Pakistan Investment Bonds

Face value (Rupees in "000) Rupees in 000 P':::;“:nm
Disposed of Carryin Market Total MNet
anes e As at July :::;':El:: | n,'::umd As al June| value :.E value as I;’::;E::: f market | assels
1, 2023 during the | 30, 2024 | at June | at June T valueof | of the
e yoar 30, 2024 | 30, 2024 | (HTIEOR) | estment | Fund
2 years December 30, 2021 = 600,000 &00,000 - - - - = =
0 years May &, 2021 500,000 200,000 700,000 - - i = & &
3 years Juby 4, 2023 - 1.000.000 1,000,000 - - = - - -
5 years October 13, 2022 - 225,000 225,000 - - - - 2 -
5 years October 19, 2023 - 1470000 1,470,000 - - . - - =
5 years December 14, 2023 - 900,000 900,000 - - = = = -
5 years February 7, 2024 - 300,000 300,000 - - - = - &
3 years February 15. 2024 - 700,000 700,000 = - = = : =
5 years January 17, 2024 - 550,000 550,000 - - - - = z
3 years Qctober 7, 2021 - 600,000 00,000 = - - - - -
3 yoars April 18, 2024 - 1,800,000 1,800,000 - - - = - -
5 years June 18, 2020 - 600,000 500,000 100,000 99802 99890 {12) 9.81% 3.84%
5 years September 21, 2023 - 950,000 450,000 = = e = - -
3 years September 21, 2023 - 400,000 400,000 - - - = - .
2 years September 21, 2023 . 800,000 800,000 . . . - -
5 years September 19, 2019 8,000 - - 8,000 7,489 7.80% 320 0.77% 0.30%
5 years Movember 17, 2022 - - - - - . - - -
As at June 30, 2024 107,391 107,699 308 10.58% 4.14%
As at June 30, 2023 489431 480,158 727

5.5.1 These carry yield ranging from 19.84% to 21.94% (2023: 19.84% to 20.29%) per annum.

56 This carries markup at the rate of Nil (2023: 20.75%) against Pakistan Investment Bonds having carrying value of Rs.
Mil (2023: Rs. 3, 416.76) million.

57 Unrealised diminution on re-measurement of Maote 2024 2023
investments classified as financial assets "at wmemeeee RUpEES in "000-ceaa-
fair value through profit or loss® - net

Market value of investments 51,62 63,54, 558&586 1,018 407 1,614 259
Less: carrying value of investments 51,52,53,54,55&58 (1.020,158) {1.651,908)
(1,.751) (37,649)
& INTEREST / PROFIT RECEIVABLE
Interest / profit receivable on;
Bank balances 18,673 61,264
Debt securities - term finance, GOF ljarah and corporate sukuk certificales 36,459 37,084
Government securities - Pakistan Investment Bonds 926 16925
Reverse repo - a.712
57,058 124 985
7 DEPOSITS AND OTHER RECEIVABLES
Security deposil with Central Depository Company of Pakistan Limited * 100 100
Security deposit with National Clearing Company of Pakistan Limited 2,750 2750
Deposit in IPS account with Central Depository Company of Pakistan Limited * 2,354 128
Security depasit with Bond Automated Trading System 30,099 68,027
Advance Tax 71 16,572 13,642
51.875 84,647

* related party balances
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As per clause 47(B) of part IV of the Second Schedule to the Income Tax Ordinance, 2001, payments made to
collective investment schemes (C1Ss) are exempt from withholding tax under section 151 and 150. However,
withholding taxes on profit on bank deposits, commercial papers and letter of placements to the Fund were deducted
by various withholding agents based on the interpretation issued by FER vide |etter C. No. 1(43) DG (WHT)/2008-
VOLII-66417-R dated May 12, 2015 which reguires every withholding agent to withhold income tax at applicable
rates in case a valid exemption cerlificate under secticn 138(1) issued by the concerned Commissioner of Inland
Revenue (CIR) is not produced before him by the withholdee, The tax withheld on profit on savings accounts and
debl securities amounts to Rs. 16.572 million (2023; Rs. 13.642 million).

For this purpose, the Mutual Funds Association of Pakistan (MUFAR) on behalf of vanous mutual funds (including the
Funds being managed by the Management Company) had filed a petition in the Honourable Sindh High Court (SHC)
challenging the above mentioned interpretation of the Federal Board of Revenue (FER) which was decided by the
SHC in favour of FBR. A petition was filed in the Supreme Court of Pakistan by the Funds together with other ClSs
(managed by the Management Company and other Asset Management Companies) whereby the Supreme Court
granted the petitioners leave to appeal from the initial judgment of the SHC. Pending resolution of the matter, the
amount of withholding tax deducted on profit received by the Fund on bank deposits, commercial paper and letter of
placements has been shown as other receivable. During the year ended June 30, 2024, an amount of Rs. 2.930
million was withheld on account of profit payments on bank deposits and debt securities. In the opinion of the
management, the amount of tax deducted at source will be refunded

2024 2023
cneeemea-RUpEes in 000

] PAYABLE TO ABL ASSET MANAGEMENT COMPANY LIMITED -
MANAGEMENT COMPANY - RELATED PARTY

MNote

Remuneration payable 8.1 1,860

Funjab Sales Tax payable on remuneration of the
Management Company

Accounting and operational charges payable

Selling and marketing expenses payable

Federal Excise Duty payable on remuneration of the
Management Company

Other payable

2,989

B2
B.3
8.4

3,088
6,509
2,188

3,254
7,032
3,107
85 19,142 19,142

333
35 BST

32,889

8.1 As per regulation 61 of the NBFC Regulations, 2008, the Management Company is entitled to a remuneration equal
to an amount not exceeding the maximum rate of management fee as disclosed in the offering document subject to
the total expense ratio limit. Keeping in view the maximum allowable threshold, the Management Company has

charged its remuneration at the following rates during the year ended June 30, 2024:

Rate applicable from July 1, 2022 to June
30, 2023
0.25% to 0.50% of average daily net assels
P anmuam

Rate applicable from July 1, 2023 to
November 08, 2023
0.25% 1o 0.50% of average daily net assets
PEF AN

Rate applicable from November 09, 2023
to June 30, 2024
0.00% 1o 2 .00% of average daily net assets
PEr AN

The remuneration is payable to the Management Company monthly in arrears.
8.2 During the year, an amount of Rs. 2 220 million {2023: Rs 4 565 million) was charged on account of sales tax on
remuneraticn of the Management Company levied through the Punjab Sales Tax on Services Act, 2012 at the rate of
16% (2023 16%).
8.3 In accordance with Regulation &0 of the NBFC Regulations, the Management Company is entitled to charge fees and
expenses for registrar services, accounting, operation and valuation services, related to a Collective Investment
Scheme (CIS).

Rate applicable from
July 1, 2022 to
MNovember 30 , 2023

Rate applicable from
December 1, 2023 to
February 12, 2023

Rate applicable from
Feburary 13 , 2023 to
April 4, 2023

Rate applicable from
April B, 2023 to June 30,
2023

Rate applicable from
July 1, 2023 to May 31,
2024

0.55% of average daily net
assets

0.50% of average daily net
assets

0.35% of average daily net
asseis

0.39% of average daily net
Bss8is

0.39% of average dally net
zssels

8.4 In accordance with Circular 11 dated July 5, 2019 with respect to charging selling and marketing expenses, the
Management Company, based on its own discretion, has charged seling and marketing expenses at the rate of
0.15% (20223: 0.15%) per annum of the average annual net assets of the Fund during the year ended June 30, 2024
while keeping in view the overall return and total expense ratio limit of the Fund as defined under the NBFC

Regulations, subject to total expense charged being lower than actual expense incurred,
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During the year, the Securities and Exchange Commission of Pakistan (SECP) carried out onsite inspection of the
Management Company and inspected, among other matters, the mechanism of chargeability of seliing & marketing
and registrar, accounting, operations and valuation expenses to the funds under its management. As a result of this
inspection, SECFP raised certain observations relating to the chargeability of such expenses by the Management
Company to the Collective Investment Schemes (CISs) under its management. The Management Company has
responded to the observations highlighted by the SECP and there has been no further correspondence on this matter
with the SECP. Accordingly, the impact of the SECP's observations on the unit holder's fund, if any, is not
determinable as at the reporing date,

8.5 The Finance Act, 2013 enlarged the scope of Federal Excise Duty (FED) on financial services to include Asset
Managemenl Companies (AMCs) as a result of which FED at the rate of 16 percent on the remuneration of the
Managemenl Company and sales load was applicable with effect from June 13, 2013, The Management Company
was of the view that since the remuneration and sales load were already subject to provincial sales tax, further levy of
FED would result in double taxation which did not appear to be the spirit of the law. Hence, on Seplember 4, 2013, a
constitutional petition was filed with the Honourable Sindh High Court (SHC) by the Management Company together
with various other asset management companies challenging the levy of FED.

With effect from July 1, 2016, FED on services provided or rendered by non-banking financial institutions dealing in
services which are subject to provincial sales tax has been withdrawn by the Finance Act, 2016,

Dwring the year ended June 30, 2017, the SHC passed an order whereby all notices, proceedings taken or pending,
orders made, duty recovered or actions taken under the Federal Excise Act, 2005 in respect of the rendering or
providing of services (fo the extent as challenged in any relevant petition) were set aside. In response to this, the
Deputy Commissioner Infand Revenue has filed a Civil Petition for leave to appeal in the Supreme Court of Pakistan
which is pending adjudication.

In view of the above, the Fund has discontinued making further provision in respect of FED on remuneration of the
Management Company and sales locad with effect from July 1, 2016 However, as a matter of abundant caution, the
provision for FED made for the period from June 13, 2013 till June 30, 2016 amounting to Rs 19.14 million (2023: Rs
18.14 million) is being retained in these financial statements of the Fund as the matter is pending before the
Supreme Court of Pakistan, Had the provision for FED not been made, the Net Asset Value of the Fund as at June
30, 2024 would have been higher by Re 0.075 (2023; Re 0.027) per unit,

Note 2024 2023
9 PAYABLE TO CENTRAL DEPOSITORY COMPANYOF e -—-Rupees in '000-———-
PAKISTAN LIMITED - TRUSTEE - RELATED PARTY
Remuneration payable 9.1 153 449
Sindh Sales Tax payable on remuneration of the Trustee 9.2 20 S8
173 507

9.1 The Trustee is entitled to a monthly remuneration for services rendered to the Fund under the provisions of the Trust
Deed at the rate of 0.075% (2023: 0.075%) per annum of average annual net assets of the Fund. Accordingly the
Fund has charged trustes fee at the above mentioned rate during the yvear.

9.2 During the year, an amount of Rs 0252 million (2023 Rs. 0.707 million) was charged on account of sales tax on
remuneration of the Trustee levied through Sindh Sales Tax on Services Act, 2011,

Note 2024 2023
10 PAYABLE TO THE SECURITIES AND EXCHANGE Rupees in "000-—-—-—

COMMISSION OF PAKISTAN (SECP)

Annual fee payable 101 152 1,450

10.1  'In accordance with the NBFC Regulations, a Collective Investment Scheme (CIS) is required to pay non-refundable
fee to the Securities and Exchange Commission of Pakistan (SECPF).

Effective from July 1, 2023, the SECF vide SRO Mo, 592(1)/2023 dated May 17, 2023, has revised the rate of fee to
0.075% per annum of the daily net assets of the Fund, applicable to an “Income Scheme”, Previously, the rate of fee
applicable an all categories of ClSs was 0.02% per annum of the daily net assets of the Fund. Accordingly, the Fund
has charged the SECF fee at the rate of 0.07 5% per annum of the daily net assets during the year,

Furthermore, the Fund is required to pay SECP fee within fifteen days of the close of every calendar month.
Prewviously, the Fund was required fo pay the fee within three months of the close of an accounting year.
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2024 2023

1 ACCRUED EXPENSES AND OTHER LIABILITIES e --Rupees in "000--—--—-
Auditors' remuneration payable 446 392
MNational Clearing Company of Pakistan Limited charges payable 22 22
Printing charges payable 180 156
Securities transaction cost az 3
Withholding tax payable 38,140 20,005

38,820 20,578

12 CONTINGENCIES AND COMMITMENTS

12,1 Commitment against reverse repo agreamaent - 3,434 242

12.2 There were no other contingencies outstanding as at June 30, 2024 and June 30, 2023,
13 INTEREST / PROFIT INCOME

Interest / profit on:

Savings account 173,629 450,782
Term finance certificate, GOF ljarah and corporate sukuk certificates 204,287 232,645
Market Treasury Bills and Pakistan Investmeant Bonds 96,110 108 857
Letters of placement - 4,971
Commercial papers - 31,524
Reverse repo 64,769 331,798
Placement in Bonds Automated Trading System 6,675 2,710

546.170 1,203,284

14 AUDITORS' REMUNERATION

Annual audit fes a7s 330
Fee for half yearly review 260 216
Out of pockel expanses 63 55
688 601
Sales tax 55 48
T43 649

15 TOTAL EXPENSE RATIO

The Total Expense Ratio (TER) of the Fund as at June 30, 2024 is 1.41% (2023: 1.15%) which includes 0.17%
(2023 0.10%) representing government levies on the Fund such as sales taxes, annual lee to the SECP, elc. This
ratio 1s within the maximum hmit of 2% prescribed under the NBFC Regulations for a collective investment scheme
calegorised as a 'Income Scheme’,

16 TAXATION

The income of the Fund is exempt from income tax under clause (99) of Part | of the Second Schedule to the Income
Tax Ordinance, 2001 subject to the condition that not less than 90% of the accounting income for the year as
reduced by capital gains, whether reafised or unrealised, is distributed amongst the unit holders as cash dividend.
Furthermaore, as per Regulation 63 of the Mon-Banking Finance Companies and Motified Entities Regulations, 2008,
the Fund is required to distribute not less than 90% of its accounting income for the year derived from sources other
than capital gains as reduced by such expenses as are chargeable thereon to the unit holders. Since the
managemsent has distributed the required minimum percentage of income eamed by the Fund for the year 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 during the year,

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.

17 EARNINGS PER UNIT

Earnings per unit (EPU) has not been disclosed in these financial statements as, in the opinion of the management,
the determination of the cumulative weighted average number of outstanding units for calculating EPU is not
practicable.
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18 TRANSACTIONS WITH RELATED PARTIES /| CONNECTED PERSONS

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

18.2 Transactions with connected persons are executed on an arm's length basis and essentially comprise sale and
redemption of units, fee on account of managing the affairs of the Fund, sales load, other charges and distribution
payments to connected persons. The transactions with connected persons are in the nomal course of business, at
contracted rates and at terms determined in accordance with market rates,

18.3 Remuneration to the Management Company of the Fund is determined in accordance with the provisions of the
MBFC Regulations.

18.4 Remuneration to the Trustes is determined in accordance with the provisions of the Trust Deed.

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

18.6 The details of transactions carried out by the Fund with connected persons dunng the year and balances with them
as at year end are as follows:;

Transactions with related parties and connected persons during the year 2024 2023
e e (1= 1=T=E | 11 1 O

ABL Asset Management Company Limited (Management Company)
Remuneration of the Management Company 13,876 2851
Punjab Sales Tax on remuneration of the Management Company 2,220 4 565
Accounting and operational charges 9,250 33,862
Selling and marketing expenses 3,573 4,597
Issue of 228 705,672 (2023: 411,798,524) units 2,370,846 4.208,054
Redemption of 159,356,075 (2023: 345 841 338) units 1,650,191 3,537,958
Central Depository Company of Pakistan Limited (Trustee)
Remuneration of the Trustee 1,940 5,436
Sindh Sales Tax on remuneration of the Trustee 252 Forv
Settlement charges 649 107
Allied Bank Limited
Profit on savings account 3Te 5,225
Bank charges 111 115
Ibrahim Holdings Private Limited
Issue of 453,523 (2023: 11,974 243) units 4,629 127 677
Redemption of 453,523 (2023: 960 774,283) units 4,618 9,736,437
ABL Financial Planning Fund - Conservative Allocation Plan
Issue of 12,425,393 (2023 458,514) units 126,199 4,630
Redemption of MNil (2023 10,287 .524) units - 104,762
ABL Financial Planning Fund - Active Allocation Plan
Issue of nil (2023 80 982) units - 818
Redemption of nil (2023; 1,650,160} units - 16,720
ABL Financial Planning Fund - Strategic Allocation Plan
Issue of 2,026,712 (2023: 211,345) units 20,584 2,134
Redemption of Nil (2023; 4,178,020} units - 42 447
U Microfinance Bank Limited *™*
Issue of Mil (2023: 1,146503,620) units - 11,558,724
Redemption of Nil (2023; 601,527 ,039) units = 6,092 895
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2024 2023
Rupees in "000-

Directors and key management personnel of the Management Company

Sheikh Mukhtar Ahmed (Director of the management company)

Issue of 15,868 (2023: 589,539) units 163 6,326
Redemption of 15,864 (2023: 10,6247 26) units 161 108,481
Muhammad Waseem Mukhtar (Director of the management company)

lssue of 95,977 (2023; 2,554,319) units 289 27191
Redemption of Nil (2023; 37 506, 667) units - 379,258
Mohammad Naeem Mukhtar (Director of the management company)

Issue of 98,162 (2023 75,643) units 1,024 794
Redemption of Nil (2023, 291,329) units = 2,943

Chief Executive Officer
Issue of 45 (2023: Nil) units * - -
Redemption of B7 (2023 137 847) units 1 1,408

Amounts / balances outstanding with related parties and 2024 2023
connected persons as at year end -Rupees in "000--——-—---

ABL Asset Management Company Limited (Management Company)

Remuneration payable 1,960 2,989

Funjab Sales Tax payable on remuneration of the Management Company 3,089 3,254

Federal Excise Duty payable on remuneration of the Management Company 19,142 19,142

Accounting and operational charges payable 6,509 T.032

SZelling and marketing expenses payable 2189 3,107

Other payable - 333

Outstanding 179,145 935 (2023; 109, 796,338) units 1,824,512 1,111,897

Central Depository Company of Pakistan Limited (Trustee)

Remuneration payable to the Trustee 153 449

Sindh Sales Tax payable on remuneration of the Trustes 20 58

Allied Bank Limited

Interest receivable on savings account - 268

Bank balance 30,536 14 448

ABL Financial Planning Fund - Conservative Allocation Plan

Qutstanding 12,425,383 (2023: Nil) units 126,546 -

ABL Financial Planning Fund - Strategic Allocation Plan

Cuistanding 2,026,712 (2023; Nil) units 20,641 -

U Microfinance Bank Limited **

Clutstanding Mil (2023: 544,978 581) units - 5518,923

Directors and key management personnel of the Management Company

Sheikh Mukhtar Ahmed (Director of the Management Company)

Outstanding 4 (2023 Nil) units * -

Muhammad Waseem Mukhtar (Director of the Management Company)

Outstanding 574,367 (2023: 478,390) units 5,850 4 8435

Mohammad Naeem Mukhtar (Director of the Management Company)

Outstanding 652,158 (2023: 553,996) units 6,642 5,610

Chief Executive Officer
Cwtstanding Mil (2023: 42) units * = =

The amount is appearing as nil due to rounding off.
** U Microfinance Bank Limited was not a related party as at June 30, 2024,

18.7 Other balances due to ! from related parties / connected persons are included in the respective notes to the financial
statements.
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20

FINANCIAL INSTRUMENTS BY CATEGORY

Financial assets

Bank balances

Investments

Interest / profit receivable
Depositz and other receivables

Financial liabilities

2024
At At fair value
amortised through Total
cost profit or loss
e RUpEES M 000 eeeee
1,549, 566 - 1,549 566
- 1,018,407 1,018,407
57,058 - 57,058
35,303 - 35,303
1,641,927 1,018,407 2,660,334
2024
At amortised Total

Payable to ABL Asset Management Company Limited - Management Company

Payable to Central Depository Company of Pakistan Limited - Trustee
Payable against redemption and conversion of units

Dividend payable
Accrued expenses and other liabilities

Financial assets

Bank balances

Investments

Interest / profit receivable
Deposits and other receivables

Financial liabilities

cost

——-——-Rupees in "000

32,889 32,889
173 173
188 189
209 209
680 680
34,140 34,140
2023
At At fair value
amortised through Total
cost profit or loss
cmeeeRupees in 000 mmmannn
2,109,797 - 2,109,797
- 5,031,018 5,031,018
124,985 - 124 985
71,005 - __ 71005
2,305,787 5,031,018 7,336,805
2023
At amortised Total

Payable to ABL Asset Management Company Limited - Management Company

FPayable to Central Depository Company of Pakistan Limited - Trustee
FPayable against redemption and conversion of units

Dividend payable
Accrued expenses and other liabilities

FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES

cost

————Rupees in "000

35,857 35,857
507 so7

19 19

35 35

573 573
36,991 36,991

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

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

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

Market risk comprises of three types of risks: yield / interest rate risk, currency risk, and price risk.
(i} Yield ! interest rate risk

Yield ! interest rate risk is the risk that the fair value or future cash flows of a financial instrumeant will uctuate as a
result of changes in markel interest rates. As ol June 30, 2024, the Fund is exposed to such risk on ils balances held
with banks, investments in Pakistan investment bonds, term finance certificates and sukuk cerificates. The
Investment Committee of the Fund reviews the portfolio of the Fund on a regular basis to ensure that the risk is
managed within the acceptable limits.

a) Sensitivity analysis for variable rate instruments

Presently, the Fund holds KIBOR based term finance certificates, sukuks certificates, Pakistan Investment Bonds
{ficater) and balances with banks which expose the Fund to cash flow interest rate risk. In case of 100 basis points
increase / decrease in applicable rates on the |last repricing date with all other variables held constant, the net
income for the year and net assets of the Fund would have been lower / higher by Rs, 24879 million (2023; Rs.
36.428 million).

b} Sensitivity analysis for fixed rate instruments

Az at June 30, 2024, the Fund holds Pakistan Investment Bonds and GoP ljarah sukuk cerlificates 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 rates annocunced by the Financial Markets Association of Pakistan for
Pakistan investment bonds, GoP ljarah certificates and reverse repo and with all other variables held constant, the
net income for the yvear and net assets of the Fund would have been lower / higher by Rs, 0.801 milion (2023; Rs.
0.813 million),

Yield / interest rate sensitivity position for on-balance sheet financial instruments is based on the earlier of
coentractual 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:

2024
Exposed o yleld § interest rate rish
ol exposed
Effective Maore than " lu?tld |
yieid / interest rate | Up to three | threa months |More than one intereat rate Total
(%) months and up to one year risk
year
Rupees In ‘000
Financial assels
Bank balances 15.00% - 20,75%| 1,548,558 - - -] 1,549,566
Investments 11.40% - 23.41% 62,000 158,908 T17.439 BO,062 1,018,407
Interest / profit receivable - - - 57,058 57,058
Daposils and other receivables - - - 25,303 35,303
1,611,558 158,904 717,438 172,431 2,660,334
Financial liabilities
Payable to ABL Assel Management Company Limited
- Management Company - - - 32,889 32,889
Fayable to Central Depository Company of
Pakistan Limited - Trustee - - - 173 173
Payable against redemption and conversion of units - - - 189 189
Dividend payable - - - 209 208
Accrued expenses and other liabilities - - - &80 G800
- - - 34,140 34,740
On-balance sheel gap 1,611,558 158,906 717,439 138,291 2,628,194
Total interest rate sensitivity gap 1,611,558 158,908 717,439
Cumulative interest rate sensitivity gap 1,611,558 1.770, 484 2,487,903
'AB L-IF ( ABL Asset M t
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2023
Exposed to yield § interest rate risk
Effective More than N:;T::fd
yield [ interest rate | Up to three | three months |More than one initeseat iits Total
%) mantis and up te one yeEar risk
year
Rupees in ‘000
Financlal assets
Bank balances 15.00% - 21,20%| 2,109,797 - - - 2,108,797
Investmeants 11.40% - 24 .87% 17,552 1.515430 81,277 | 3416750 | 5,031,018
Interest / profit receivable - - - 124,885 124 2B5
Deposits and other recenvables - - - 71,005 71,005
2127.349 1,515,430 81,277 3612749 7.336.805
Financial liabilities
Payable to ABL Asset Management Company Limited
- Management Company - - - 35857 35,857
Payable to Central Depository Company of -
Pakistan Limited - Trustee = . - 507 507
Payable against redemption and conversion of units - - - 19 19
Payable against purchase of invastments - = 35 a5
Accrued expenses and other liabilities - - - 573 573
- - - 26,991 36,991
On-pbalance sheet gap 2,127.24% 1,515.430 81,277 3575758 7.299.814
Total interest rate sensitivity gap 2,127,249 1,515,430 81,277
Cumulative interest rate sensitivity gap 2,127,348 3B42 779 3,724,056

(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.

{ili) Price risk

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

Equity price risk is the risk that the fair value of equity instruments decreases as a result of changes in the level
of equity indices and the value of individual stocks. The Fund does not have any investment in equity securities
as of June 30, 2024,

20.2 Liquidity risk

Liquidity risk is the risk that the Fund may not be able to generate sufficient cash resources to settle its obligation in

full as they fall due or can only do so on terms that are materially disadvantageous to the Fund,

The Fund is exposed to daily redemptions at the option of unit holders. The Fund's approach to managing liquidity i1s
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 NBFC Regulations the Fund can barrow in the shaort-term o ensure settlement the maximum limit of which
is fifteen percent of the net assets up to 80 days and would be secured by the assets of the Fund, The Fund did not
borrow any amount during the year.

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

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

2024
:l“fe":::‘ MT::;“ More than Financial
Within 1 one year | More than 5 | instruments
and upto | months and Total
month and upto years with no fixed
three upto ene :
five years maturity
menths year
Rupees in "000
Financial assets
Bank balances 1,540,566 - - - - = 1,549, 566
Investments 82,000 7.808 158,206 552,816 236,876 - 1,018,407
Interest / profit receivable 57.058 £ i = 2 = 57 058
Deposits and other recelvables 2 354 = > o i 32,940 35 303
1,670,978 7,809 158 206 552 818 236 876 32549 2660 334
Financial liabilitles
Payable to the ABL Asset Management
Ceoempany Limited - Management Company 32,888 - - - - - 32,889
Payable to Central Depository Company of
of Pakistan Limited - Trustee 173 - - - - - 173
Payable against redemption and conversion
of units 188 - - = & = 189
Dividend payable 208 - - - - - 209
Accrued expenses and other liabilities a0 - - - - - &80
34,140 - - - - - 34,140
Met financial assets 1,636,838 7,509 158,906 552 816 236 876 32,849 2626194
2023
Mw::ra; Hn:;:mli:an More than Financial
Within 1 i one year | More than 5 | instruments
and upto | months and Total
manth and upto years with no fixed
three upto one et msrivity
months year ¥
Rupees in "000
Financial assets
Bank balances 2108797 - = - - - 2,109,797
Imemstments 3,435,540 17,552 . 732,502 | 845424 - |s5031.018
Interest / profit recaivable 124,085 2 = o - = 124,985
Deposits and other receivables 128 . - - - 70,877 71,005
5670450 17,552 = 7az2,502 845 424 TOB7F 7,336,805
Financial liabilities
Payable to the ABL Asset Management
Company Limited - Management Company 35,857 - - - - - 35 B5T7
Payable to Central Depository Company of =
of Pakistan Limited - Trustee 507 - - - - - 507
Payable against redemption and conversion - - - - -
of units 19 - - » » ~ 19
Dividend payable 35 - - - - - 35
Accrued expenses and other kabilities 573 - - - - - 573
36,991 - - - - - 35,991
Met financial assets 5,633 458 17,552 - 732 502 Bab 424 70877 7,299 B14
ABL-INCOME FUND 4 AABL Asset Management
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20,3  Credit risk

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 obligation as it falls due. The table below analyses the Fund's maximum exposure to credit risk:

2024 2023
Balance as per R Balance as per M
statement of statement of
exposure to exposure to
amselnand. || o ncien || femeeam oredit risk
liabilities liabilities
Rupees in "000.

Bank balances 1.549 566 1,549 566 2,109,787 2,1'09.?9‘?
Investments 1.018.407 838 455 5,031,018 1,049 782
Interest / profit receivable 57.058 56,132 124,985 108,080
Deposits and other receivables 35,303 35,303 71,005 71,005

2,660,334 2,479,456 7,336,805 3,338,644

The maximum exposure to credit risk before any credit enhancement as at June 20, 2024 is the camrying amount of
the financial assets. Investment in government securities and profit accrued thereon, however, are not exposed to
credit risk and have been excluded from the above analysis as investment in government securities are guaranteed
by the Gavernment of Pakistan.

20.3.2 Credit quality of financial assets

The Fund's significant credit risk (excluding credit risk relating to settlement of equity securities) arises mainly on
account of its placements in banks, term finance and corporate sukuk certificates and profit accrued thereon, The
credit rating profile of balances with banks and profit accrued thereon is as follows:

Rating % of financial assets exposed
to credit risk
2024 2023
ABA PACRA 5.14% 31.64%
AA PACRA, 0.04% 7.02%
A+ FACRA 0,.06% 46.42%
Ad- PACRA 66.68% 0.03%
A PACRA 0.04% 13.81%
A VIS 28.04% 1.08%
100.00% 100.00%

Ratings of cutstanding investments have been disclosed in related notes to the financial statements.

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

All financial assets of the Fund as at June 30, 2024 and June 30, 2023 are unsecured and not impaired,
21 FAIR VALUE MEASUREMENT
Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction

between market participants at the measurement date. Consequently, differences can arise between carrying values
and the fair value estimates.
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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 ransaction on adverse terms.

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

Fair value hierarchy

International Financial Reporting Standard 13, "Fair Value Measurement' requires the Fund to classify assets using a
fair value hierarchy that reflects the significance of the inputs used in making the measurements. The fair value
hierarchy has the following levels:

Level 1 quoted prices (unadjusted) in active markets for identical assets or labiliies;

Level 2! inputs other than gquoled prices included within level 1 thal are observable for the asset or liability either
directly {i.e. as prices) or indirectly (i.e. derived from prices); and

Level 3 inputs for the asset or liability that are not based on chservable market data (i.e. unaobservable inputs).

As at June 30, 2024, and June 30, 2023 the Fund held the following financial instruments measured at fair value:

2024
Level1 || Levelz || Leveld || Total
Rupees in ‘000
At fair value through profit or loss
Term finance cerlificates 236 876 289 578 - 526,454
Corporate sukuk certificates - 312,000 - 312,000
Government Securities - GoP jjarah sukuks - 72253 - 72253
Government securities - Market Treasury Bills - - - -
Government securities - Pakistan Investment Bonds - 107 699 - 107,699
781,530 1,018,406
2023
Level1 || Level2 || Level3 || Total
Rupees in ‘000
At fair value through profit or loss
Term finance certificates - 1,032,230 - 1,032,230
Corporate sukuk certificates - 17,6562 - 17,552
Government Securities - GoP jjarah sukuks - 74,319 - 74,318
Government securities - Pakistan Investment Bonds - 490158 - 4980 158
Reverse Repo - 3.416,759 - 3,416,759
- 5,031,018 - 5,521,176

22 UNIT HOLDERS® FUND RISK MANAGEMENT

The unit holders' fund is represented by redeemable units. These units are entitied to dividends and to payment of a
proportionate share based on the Fund's MNet Asset Value per unit on the redemption date. The relevant movements
are shown on the "Staternent of Movement in Unit Holders' Fund'.

The Fund has no restriction on the subscription and redempftion of units. As required under the NBEFC 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 rminimum
fund size at all times.

The Fund's objectives when managing unit holders' funds are to safeguard its ability to continue as a going concern
so that it can continue to provide returns to the unit holders and to maintain a strong base of assets to meet
unexpected losses or oppartunities.

In accordance with the risk management policies as slated 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 or short-term borrowings, where necessary.

ABl-IF r

ABL-INCOME FUND . AW

Discover the potential

Page 39




23 UNIT HOLDING PATTERN OF THE FUND
2024 2023
c - Number of || Investment || Percentage || Mumber of || Investment | | Percentage
v unit holders amount of total unit holders amount of total
(Rupees in "000) (Rupees in "000)
Individuals 1815 2,390,980 91.80% 1,847 76777 1.05%
Associated companies /

Direclors 4 12,492 0.48% 4 1,612,725 2212%
Insurance Companies - - 0.00% 2 7,348 0.10%
Banks and DFis . - 0.00% 1 5,518,903 75.68%
Retirement funds 5] 141,460 5.43% 10 51,914 0.71%
Public limited companies 11 41,077 1.58% 12 7,249 0.10%
Others 5] 18 465 0.71% 7] 17,086 0.23%

1.841 2604474 100% 1,681 7,292,001 100
24 LIST OF TOP TEN BROKERS BY PERCENTAGE OF COMMISSION PAID
2024 2023
Percentage of Percentage of
Mame of broker commission Name of broker commission
paid paid
Continental Exchange (Pwt.) Limited 22.39% Continental Exchange (Pvt.) Limited 42.55%
J5 Global Capital Limited 13.43% C & M Management (Pvt.) Limited 16.34%
Alfalah CLSA Securities (Pvl) Limited 12.37% Optimus Markets (Pvt.) Limited 10.05%
lean Management (Pvl) Limited 9.67% Invest One Markets Limited 8.32%
Invest One Markets Limited 6.86% lcon Management (Pvt.) Limited 5.50%
C & M Management {Pvt.) Limited 6.84% AKD Securties Limited 4.63%
Magenta Capital (Pvt.) Limited 5.82% Paramount Capital (Pvt.) Limited 3.93%
Mext Capital Limited 6.24% Vector Capital (Pvt.) Limited 2.64%
Optimus Markets (Pvt.) Limited 3.61% Alfalah CLSA Securities (Pvt.) Limited 2.54%
AKD Securities Limited 3.34% Arif Habib Limited 2.50%
25 DETAILS OF MEMBERS OF THE INVESTMENT COMMITTEE
Following are the details in respect of members of the Investment Committee of the Fund:
Qverall
MName Designation Qualification experience
{in years)
Mr. Naveed Nasim Chief Executive Officer MBA 25
Mr. Sagib Matin CFO & Company Secretary FCA & FPA 25
1 ; z 5 Master of Science (Finance) &
Mr. Wajeeh Haider Acting Head of Risk CFA Level Ill Candidate 12
Mr. Fahad Aziz Chief Investment Officer BCS (Hons) 18
Muhammad Wamiq Sakran Head of Fixed Income MBA 14
Ms. Warda Imfiaz IC Secratary ACCA &
Muhammad Sajid Ali Fund Manager BBA (Hons) & CFA Charer 4
Mr. Ahmed Ahsan Fund Manager B.COM B8
26 MAME AND QUALIFICATION OF THE FUND MANAGER

| MName 1 Designation || Qualification || Other Funds managed by the Fund Manager |
ABL Islamic Asset Allocation Fund, ABL
Muhammad Wamig - Cash Fund, ABL Government Securities
Sakrani Hear ot Fowd Income MBA Fund, ABL Money Market Fund and ABL

Islamic Income Fund
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27 MEETINGS OF BOARD OF DIRECTORS OF THE MANAGEMENT COMPANY

The 76th, 77th, 78th and 79th Board of Directors meetings were held on August 24, 2023, October 19, 2023,
February 21, 2024 and April 22, 2024, respectively. Information in respect of attendance by the directors and other
persons in the mesatings is given below:

Number of meetings
e Name Held | Attended thg\ra granted Mg ok Mol

1 Mr. Sheikh Mukhtar Ahmed 4 3 i Téth
2 Mohammad Naeem Mukhtar 4 4 = .
3 Muhammad Waseem Mukhtar 4 4 . “
4 Mr. Pervaiz Igbal Buft 4 4 = &
5 Muhammad Kamran Shehzad™ 4 3 Retired -
6 Mr. Kamran Mishat*™* 1 1 New Jainer -
T Mr. Aizid Razzaq Gill 4 4 - ,
8 Ms. Saira Shahid Hussain 4 4 -

9 Mr. Maveed Masim (Chief Executive Officer) 4 4 - -

Other persons
10 Mr. Sagib Matin® 4 4 = -

Mr. Sagib Matin attended the meefings as Company Secrefary.
= Muhammad Kamran Shehzad refired affer 78th meeting
== Mr, Kamran Nishat aftended 75th meeting after joining.

28 GENERAL

28.1  Figures have been rounded off to the nearest thousand Rupees, unless otherwise stated,

28.2 Corresponding figures have been re-classified and re-arranged in these financial statements, wherever necessary o
facilitate comparison and to conform with changes in presentation in the current year, No significant rearrangements
or reclassifications have been made in these financial statements during the current year.

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)ﬁ}utt
Chief Financial Officer Chief Executive Officer Director
¢! 3"_”: 4 ABL Asset M t
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DISCLOSURE OF PROXY VOTING

The Board of Directors of ABL Asset Management Company Limited (the Management Company of the fund) have overall responsibility for the
implementation of Proxy Voting Policy and Procedures which is available on Management Company’s website (www.ablamc.com). During the
financial year, the Management Company on behalf of the Fund did not participate in 0 shareholders' meeting. Moreover, details of summarized

proxies voted are as follows:

Resolutions For Against Abstain Reason for Abstaining

Number - - - - -

(%ages) - - - - -

AB L_’ F ( A ABL Asset Management
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