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REPORT OF THE DIRECTORS OF THE MANAGEMENT COMPANY

The Board of Directors of ABL Asset Management Company Limited, the management company of ABL Islamic
Money Market Plan I, is pleased to present the Condensed Interim Financial Statements (un-audited) of ABL
Islamic Money Market Plan I for the half-year ended December 31, 2024.

ECONOMIC PERFORMANCE REVIEW

From July to December 2024, Pakistan's economy demonstrated resilience amidst persistent global and domestic
pressures, highlighting significant progress in key economic indicators and addressing structural challenges.

The inflationary landscape underwent a sharp transformation. Consumer Price Index (CPI) inflation tumbled from
11.09% year-on-year (YoY) in July to a remarkable low of 4.07% by December. This dramatic decline can be
attributed to strict monetary policy measures implemented earlier in the year and easing supply-side pressures.
In response to this improvement, the State Bank of Pakistan (SBP) reduced its policy rate from 19.5% in July to
13% by December, paving the way for further monetary easing in 2025.

The Pakistani Rupee (PKR) remained stable against the US Dollar, closing at PKR 278.35/USD in December and
appreciating against other major currencies. This stability, supported by improved foreign exchange reserves and
remittance inflows, helped contain import costs while underscoring the need for competitiveness enhancements
in exports.

Pakistan's external sector showed remarkable progress during H1 FY25. Remittances totaled USD 17.84 billion,
marking a 29.3% YoY increase. These inflows played a pivotal role in achieving external stability and supporting
the current account surplus.

Foreign exchange reserves with the SBP rose from USD 9.22 billion in July to USD 11.71 billion in December,
bringing total liquid reserves, including those held by commercial banks, to USD 16.38 billion. This marked an
improvement in external liquidity, reinforcing the rupee's stability and improving investor confidence.

The trade deficit during July to December 2024 stood at USD 11.17 billion, reflecting a modest narrowing compared
to the same period in 2023. Exports totaled USD 16.56 billion, growing by 10.52%, while imports increased by
6.11% to USD 27.73 billion. Pakistan's trade deficit with nine neighboring countries surged by 43.22% to USD
5.33 billion from USD 3.72 billion due to higher imports from China, India and Bangladesh. Higher exports to
Afghanistan, Bangladesh and Sri Lanka assisted in offsetting lower exports to China.

Large-Scale Manufacturing (LSM) showed a 3% improvement from July to December, signaling a gradual recovery
in industrial activity. Despite higher input costs, measures to reduce energy tariffs and enhance credit availability
supported this modest growth.

The International Monetary Fund (IMF) remained integral to Pakistan's reform agenda under the Extended Fund
Facility (EFF). During H1 FY25, the government emphasized fiscal consolidation, energy reforms, and export
diversification to meet IMF benchmarks. Discussions on a USD 1 billion Resilience and Sustainability Facility
(RSF) for climate adaptation are expected to conclude by March 2025, further strengthening the economic
framework.
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H1 FY25 marked a period of recovery and stabilization for Pakistan's economy. While significant progress was
made in inflation control, investor confidence, and external stability, challenges such as rising commodity prices,
global uncertainties, and export competitiveness persist. However, leveraging geopolitical shifts and enhancing
infrastructure and trade partnerships could position Pakistan as a regional trade hub, paving the way for sustainable
growth. Strategic reforms and investments will be key to unlocking the country's economic potential.

MONEY MARKET REVIEW

In 1THFY25, Pakistan's Consumer Price Index (CPI) averaged 7.22% (YoY), a significant decrease from the 28.79%
(YoY) increase recorded during the same period last year. Inflation for urban areas averaged 8.74%(YoY), down
from 27.99%(YoY) in the previous year, while rural inflation averaged 5.08%(YoY), compared to 29.95%(YoY)
last year. This sharp decline in inflation can be attributed to the low base effect from last year, as well as a stable
currency and lower global commodity prices.

The first half of FY25 saw positive economic developments, including credit rating upgrades for Pakistan by Fitch
and Moody's, alongside the approval of a USD 7 billion loan from the IMF under the 37-month Extended Fund
Facility. During this period, the State Bank of Pakistan (SBP) reduced the policy rate by 750 bps over the course
of the last four Monetary Policy Committee (MPC) meetings. This ongoing reduction reflects an improved economic
outlook, bolstered by the successful securing of another IMF agreement.

In 1HFY24, market participation was substantial, with a total of PKR 2.3trn in Floating Rate [jarah Sukuk. The
government raised PKR 789 billion, exceeding the target of PKR 460 billion. In Fixed Rate [jarah Sukuk,
participation reached PKR 647 billion, surpassing the target of PKR 460 billion across all tenors. The ministry
successfully borrowed PKR 212 billion in 3-year, 5-year, and 10-year tenors. Additionally, strong interest was seen
in Fixed Rate Discounted [jarah Sukuk, totaling PKR 1.1trn, which was well above the target of PKR 480 billion
for the 1-year tenor. Ultimately, the ministry borrowed PKR 339 billion in the 1-year tenor.

MUTUAL FUND INDUSTRY REVIEW

The total assets under management (AUMs) of the open-end mutual fund industry grew by 66.2% year-on-year
(YoY), increasing from PKR 2,679 billion to PKR 4,452 billion during the first half of FY25. The largest inflows
were observed in Income Funds, encompassing both conventional and Islamic Funds, which saw a growth of
89.7%. Additionally, AUMs in equity funds, including both Conventional and Islamic, grew by 88.5%, while
Money Market funds, comprising both Conventional and Islamic, expanded by 45.2%. This growth was further
supported by the government's move towards easing the monetary policy.

FUND PERFORMANCE

During the first half year of FY25, ABL Islamic Money Market Plan I generated an annualized return of 16.28%
against the benchmark return of 10.04%, thus outperforming the benchmark by 624bps. Asset allocation was
11.60% exposure in Short Term Islamic Sukuk, 8.69% in Government Guaranteed Securities, 46.47% was placed
in DFI's/Banks and 32.18% was placed in Cash, at the end of Dec'24.

AUDITORS

M/s. A.F. Ferguson & Co. (Chartered Accountants), have been re-appointed as auditors for the year ending June
30, 2025 for ABL Islamic Money Market Fund (ABL-IMMF).
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MANAGEMENT QUALITY RATING

On October 25, 2024: 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'.

FUND STABILITY RATING

On April 22, 2024: The Pakistan Credit Rating Agency Limited (PACRA) has assigned the Fund Stability Rating
(FSR) for ABL Islamic Money Market (ABL-IMMF) at 'AA + (f)' (Double AA plus (f)).

OUTLOOK

The policy rate during the past 6 months has declined by 900 bps resulting in yield curve shifting from close to
20% to around 11.00% for shorter end. The longer end of yield curve has also shifted downwards by around 700
bps to 11.50% -12.00%. We remain of the view that the rate reduction cycle has almost ended and we expect the
terminal policy rate to remain stable at 11.00%. At least for the time being, any future movements in policy rate
will be highly dependent upon the MoFs ability to keep Balance of payment in check while our dependency on
external factors such as commodity price movements will determine the future of interest rates in the coming
months.

We expect minor challenges in the upcoming IMF review where we expect systematic issues pertaining to tax
collection and circular debt to remain a cause of concern for the global lender.

As we move closer to the 11% terminal rate, we expect normalization of yield curve with longer tenor instruments
trading at wide positive spreads over policy rate. While shorter tenor instruments may continue to trade close to
the policy rate.

Going forward, we intend to reduce the duration of our money market portfolios without hurting their running
yields. Therefore, we are switching our positions from semi-annual resetting floating rate PIBs to 3M & 6M T-
bills & fortnightly floaters. Further, we are negotiating with banks deposit deals to get profit rates better than the
T-bill yields so we could trade along the shorter end of the yield curve to book capital gains and take funds back
into the banks in order to improve running yields of our portfolios.

We will continue to stay cautious in our approach and not get swayed by the market's expectations of single digit
policy rate without any support of macro indicators.

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

The Director Mr. Naveed Nasim
Lahore, February 20, 2025 Chief Executive Officer
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e, 868,
TRUSTEE REPORT TO THE UNIT HOLDERS

ABL ISLAMIC MONEY MARKET FUND

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

We, Central Depository Company of Pakistan Limited, being the Trustee of ABL
Islamic Money Market Fund (the Fund) are of the opinion that ABL Asset
Management Company Limited being the Management Company of the Fund has in
all material respects managed the Fund during the six months period ended December
31, 2024 in accordance with the provisions of the following:

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

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

(i)  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.

o W
Badiuddin Akber
Chief Executive Officer

Central Depository Company of Pakistan Limited

Karachi: February 21, 2025
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INDEPENDENT AUDITORS’ REPORT ON REVIEW OF CONDENSED INTERIM FINANCIAL
STATEMENTS TO THE UNIT HOLDERS

Introduction

We have reviewed the accompanying condensed interim statement of assets and liabilities of
ABL Islamic Money Market Fund (the Fund) as at December 31, 2024 and the related condensed
interim income statement, condensed interim statement of comprehensive income, condensed interim
statement of movement in unit holders’ fund and condensed interim cash flow statement, together with
the notes forming part thereof (here-in-after referred to as the ‘condensed inte nancial statements’),
for the half year ended December 31, 2024. The Management Comp sset Management
Company Limited) is responsible for the preparation and presentati these condensed interim
financial statements in accordance with accounting and reporting stan applicable in Pakistan for
interim financial reporting. Our responsibility is to express a co interi
financial statements based on our review. The figures inclu
statement and condensed interim statement of comprehensive

sed interim income
ended December

ended December 31, 2024.

Scope of Review
We conducted our review in accordance with the Internationa dard on Review Engagements 2410,
"Review of Interim Financial Information Pe rmed by the Inde nt Auditor of the Entity". A review

ew procedures. A review is
International Standards on

] { t we would become aware of all
significant matters that might be identified in an audi : do not express an audit opinion.

Conclusion
Based on our review, no

condensed interim finan
accounting and reporting sta

, in all material respects, in accordance with the
stan for interim financial reporting.

Engagement Pa ) an Abbas Sheikh

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

= KARACHI| s LAHORE = ISLAMABAD
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ABL ISLAMIC MONEY MARKET FUND

CONDENSED INTERIM STATEMENT OF ASSETS AND LIABILITIES

AS AT DECEMBER 31, 2024
(Un-audited) (Audited)
December 31, June 30,
2024 2024
Note -------ee-eeo(Rupees in '000)-=----------
ASSETS
Balances with banks 4 9,499,862 6,303,340
Investments 5 19,709,047 760,020
Profit receivable 6 286,222 143,860
Receivable against sale of units 26,720 1,215,069
Deposit in IPS account 5 89
Preliminary expenses and floatation costs 7 417 470
Total assets 29,522,273 8,422,848
LIABLITIES
Payable to ABL Asset Management Company Limited - Management Company 8 14,745 5,629
Payable to Central Depository Company of Pakistan - Trustee 9 1,272 312
Payable to the Securities and Exchange Commission of Pakistan (SECP) 10 1,508 376
Payable against redemption of units 54,343 495
Accrued expenses and other liabilities 1 39,629 28,848
Total liabilities 111,497 35,660
NET ASSETS 29,410,776 8,387,188
UNIT HOLDERS' FUND (AS PER STATEMENT ATTACHED) 29,410,776 8,387,188
CONTINGENCIES AND COMMITMENTS 12
Number of units
NUMBER OF UNITS IN ISSUE 2,715,982,209 838,090,142
Rupees
NET ASSET VALUE PER UNIT 10.8288 10.0075
The annexed notes from 1 to 20 form an integral part of these condensed interim financial statements.
For ABL Asset Management Company Limited
(Management Company)
Sa(i,ib Matin Naveed Nasim Pervaiz Iqbaﬁutt
Chief Financial Officer Chief Executive Officer Director
ISLAMIC
MONEY Mm - AABL Asset Management
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ABL ISLAMIC MONEY MARKET FUND
CONDENSED INTERIM INCOME STATEMENT (UN-AUDITED)
FOR THE HALF YEAR AND QUARTER ENDED DECEMBER 31, 2024

Half Year ended Quarter ended
December 31, December 31, December 31,
2024 2023 2024
==meeseeeemeeeeeeeeRupees in '000)
Income Note
Profit on savings accounts 830,957 1,166 355,683
Income from government securities 767,339 - 423,612
Loss on sale of investments - net (3,798) - (3,798)
Net unrealised appreciation on re-measurement of investments

classified as ‘financial assets at fair value through profit or loss' 54 27,815 - 29,498
Total income 1,622,313 1,166 804,995
Expenses
Remuneration of ABL Asset Management Company Limited -

Management Company 8.1 51,518 28 28,678
Punjab Sales Tax on remuneration of the Management Company 8.2 8,243 4 4,589
Remuneration of Central Depository Company of Pakistan - Trustee 9.1 5,425 4 2,930
Sindh Sales Tax on remuneration of the Trustee 9.2 814 1 440
Fee to the Securities and Exchange Commission of Pakistan (SECP) 10 7,398 5 3,996
Auditors' remuneration 416 15 223
Listing fee - 4 -
Rating fee - 1 -
Legal and professional expenses 39 - 39
Amortisation of preliminary expenses and floatation costs 71 53 3 26
Printing and other charges 11 3 51
Settlement and bank charges 128 - 128
Total operating expenses 74,145 68 41,100
Net income for the period before taxation 1,548,168 1,098 763,895
Taxation 14 - - -
Net income for the period after taxation 1,548,168 1,098 763,895
Earnings per unit 15
Allocation of net income for the period
Net income for the period after taxation 1,548,168 1,098
Income already paid on units redeemed (623,932) (33)

924,236 1,065
Accounting income available for distribution
- Relating to capital gains 27,815 -
- Excluding capital gains 896,421 1,065
' 924,236 1,065

The annexed notes from 1 to 20 form an integral part of these condensed interim financial statements.

“ For ABL Asset Management Company Limited
(Management Company)
Saqib Matin Naveed Nasim Pervaiz Iqbal*Butt
Chief Financial Officer Chief Executive Officer Director
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ABL ISLAMIC MONEY MARKET FUND
CONDENSED INTERIM COMPREHENSIVE INCOME (UN-AUDITED)
FOR THE HALF YEAR AND QUARTER ENDED DECEMBER 31, 2024

Net income for the period after taxation

Other comprehensive income for the period

Total comprehensive income for the period

Half year ended Quarter ended
December 31, December 31, December 31,
2024 2023 2024

seeseeneeeeeeeseeo(Rupees in '000)
1,548,168 1,098 763,895
1,548,168 1,098 763,895

The annexed notes from 1 to 20 form an integral part of these condensed interim financial statements.

Mes,

S

Saqib Matin
Chief Financial Officer
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For ABL Asset Management Company Limited
(Management Company)

i

Naveed Nasim
Chief Executive Officer
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ABL ISLAMIC MONEY MARKET FUND
CONDENSED INTERIM STATEMENT OF MOVEMENT IN UNIT HOLDERS' FUND
FOR THE HALF YEAR ENDED DECEMBER 31, 2024

For the period ended from December 23,

Half year ended December 31, 2024 2023 to D ber 31, 2023

Undistributed Undistributed
Capital value F—— Total Capital value incinie Total
semesmneeeeeeeeeeeee(Rupees in '000)- (Rupees in "000)-—eseeseassucneees:
Net assets at the beginning of the period (Audited) 8,386,257 931 8,387,188 - - -
Issue of 4,808,245,544 (2023: 42,591,115) units
- Capital value (at net asset value per unit
at the beginning of the period) 48,118,522 - | 48,118,522 425911 - 425,911
- Element of income 2,142,890 - 2,142,890 298 - 298
Total proceeds on issuance of units 50,261,412 - 50,261,412 426,209 - 426,209
Redemption of 2,930,353,477 (2023: 1,885,915) units
- Capital value (at net asset value per unit
at the beginning of the period) 29,325,516 - | 29,325,516 18,859 - 18,859
- Element of loss 836,544 623,932 | 1,460,476 1 33 34
Total payments on redemption of units 30,162,060 623,932 30,785,992 18,860 a3 18,893
Total comprehensive income for the period - 1,548,168 1,548,168 - 1,098 1,098
Net assets at the end of the period (un-audited) 28,485,609 925,167 29,410,776 407,349 1,065 408,414
Undistributed income brought forward
- Realised income 842 =
- Unrealised income 89 =
931 -
Accounting income available for distribution
- Relating to capital gains 27,815 -
- Excluding capital gains 896,421 1,065
924,236 1,065
Undistributed income carried forward 925,167 1,065
———————— ————
Undistributed income carried forward
- Realised income 897,352 1,065
- Unrealised income 27,815 -
925,167 1,065
—_— _
(Rupees) (Rupees)
Net asset value per unit at the beginning of the period 10.0075 -
————
Net asset value per unit at the end of the period 10.8288 10.0335
The annexed notes from 1 to 20 form an integral part of these condensed interim financial statements.
mﬂv For ABL Asset Management Company Limited
(Management Company)
Sa(i’ib Matin Naveed Nasim Pervaiz lqba’ﬂ%utt
Chief Financial Officer Chief Executive Officer Director
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ABL ISLAMIC MONEY MARKET FUND

CONDENSED INTERIM CASH FLOW STATEMENT (UN-AUDITED)

FOR THE HALF YEAR ENDED DECEMBER 31, 2024

Half year ended
December 31,
2024

For the period
from December
23,2023 to
December 31,
2023

Note -eeeecscccccaeee(Rupees in '000)-wemeeemeemseeen

CASH FLOWS FROM OPERATING ACTIVITIES
Net income for the period before taxation

Adjustment for:
Profit on savings accounts
Income from government securities 7
Amortisation of preliminary expenses and floatation costs
Net unrealised appreciation on re-measurement of investments
classified as 'financial assets at fair value through profit or loss'

Increase / (decrease) in assets
Deposits and other receivable

Increase in liabilities

Payable to ABL Asset Management Company Limited - Management Company
Payable to Central Depository Company of Pakistan Limited - Trustee

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

Profit on savings accounts received

Income received from government securities

Net amount paid on purchase of investments

Net cash (used in) / generated from operating activities

CASH FLOWS FROM FINANCING ACTIVITIES
Receipts against issuance of units
Payments against redemption of units

Net cash generated from financing activities

Net increase in cash and cash equivalents
Cash and cash equivalents at the beginning of the period

Cash and cash equivalents at the end of the period 17

The annexed notes from 1 to 20 form an integral part of these condensed interim financial statements.

For ABL Asset Management Company Limited
(Management Company)

AMree

S

Naveed Nasim
Chief Executive Officer

Saqib Matin
Chief Financial Officer
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1,548,168 1,098
(830,957) (1,166)
(767,339) -

53 3
(27,815) -
(1,626,058) (1,163)
84 (525)
9,116 597
960 5
1,132 5
10,782 30
21,990 637
(55,816) 47
821,321 -
634,613 -
(18,921,213) -
(17,521,095) 47
51,449,761 426,209
(30,732,144) (14,977)
20,717,617 411,232

3,196,522 411,279

6,303,340 -

9,499,862 411,279

Pervaiz Iqbaﬁutt
Director
AABL Asset Management
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ABL ISLAMIC MONEY MARKET FUND
NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE HALF YEAR ENDED DECEMBER 31, 2024

1.1

1.2

13

14

15

1.6
1.7

LEGAL STATUS AND NATURE OF BUSINESS

ABL Islamic Money Market Fund (the Fund) is an open ended mutual fund constituted under a Trust Deed entered
into on April 14, 2023 between ABL Asset Management Company Limited as the Management Company and Central
Depository Company of Pakistan Limited (CDC) as the Trustee. The Securities and Exchange Commission of
Pakistan (SECP) authorised constitution of the Trust Deed vide letter no. SCD/AMCW/ABL-IMMF/2023/162 dated
October 16, 2023 in accordance with the requirements of the Non-Banking Finance Companies and Notified Entities
Regulation, 2008. The Management Company of the Fund has been licensed to act as an Asset Management
Company under the Non-Banking Finance Companies (Establishment and Regulation) Rules, 2003 (the NBFC
Rules) through a certificate of registration issued by the SECP. The registered office of the Management Company is
situated at Plot No. 14, Main Boulevard, DHA Phase 6, Lahore. The Management Company is a member of the
Mutual Funds Association of Pakistan (MUFAP).

The Fund has been categorised as an open ended 'Islamic Money Market Scheme' by the Board of Directors of the
Management Company pursuant to the provisions contained in Circular 7 of 2009 and is listed on Pakistan Stock
Exchange Limited. The units of the Fund were initially offered for public subscription at a par value of Rs 10 per unit
from December 19, 2023 till December 22, 2023. Thereafter, the units are being offered for public subscription on a
continuous basis and are transferable and redeemable by surrendering them to the Fund.

The objective of the Fund is to provide competitive return to its investors by investing in low risk, highly liquid and
short duration portfolio consist of shariah compliant bank deposits and money market instruments.

The Management Company has been assigned a quality rating of '"AM1’ by Pakistan Credit Rating Agency (PACRA)
dated October 25, 2024 (2023: 'AM1' dated October 26, 2023). The rating reflects the Company's experienced
management team, structured investment process and sound quality of systems and processes. Furthermore,
Pakistan Credit Rating Agency (PACRA) has reaffirmed the stability rating of the Fund to "AA+(f)" dated October 23,
2024.

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

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

The transactions undertaken by the Fund are in accordance with the process prescribed under the Shariah
guidelines issued by the Shariah Advisor and are accounted for on substance rather than the form prescribed by the
earlier referred guidelines. This practice is being followed to comply with the requirements of the accounting and
reporting standards as applicable in Pakistan.

BASIS OF PREPARATION

Statement of compliance

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

- International Accounting Standard (IAS) 34, Interim Financial Reporting, issued by the International Accounting
Standards Board (IASB) as notified under the Companies Act, 2017;

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

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

Where provisions of and directives issued under the Companies Act, 2017, part VIIIA of the repealed Companies
Ordinance 1984, the NBFC Rules, the NBFC Regulations and the requirements of the Trust Deed differ from the
‘International Accounting Standard (IAS) 34, Interim Financial Reporting, the provisions of and directives issued
under the Companies Act, 2017, part VIIIA of the repealed Companies Ordinance 1984, the NBFC Rules, the NBFC
Regulations and the requirements of the Trust Deed have been followed.

The disclosures made in these condensed interim financial statements are limited based on the requirements of the
International Accounting Standard 34: 'Interim Financial Reporting'. These condensed interim financial statements do
not lnclude all the mfon'natlon and disclosures required in a full set of financial statements and should be read in

R N Y e .} Tl mbomd b mf thm Cismd fme bhm simmr amdad liima 20 AANA
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2.2

3.1

3.2

3.3

3.4

41

4.2

These condensed interim financial statements are unaudited. However, a limited scope review has been performed
by the statutory auditors. In compliance with Schedule V of the NBFC Regulations, the directors of the Management
Company declare that these condensed interim financial statements give a true and fair view of the state of affairs of
the Fund as at and for the half year ended December 31, 2024.

MATERIAL ACCOUNTING POLICY INFORMATION, ACCOUNTING ESTIMATES, JUDGMENTS AND RISK
MANAGEMENT POLICIES

The material accounting policies adopted and the methods of computation of balances used in the preparation of
these condensed interim financial statements are the same as those applied in the preparation of the annual financial
statements of the Fund for the year ended June 30, 2024.

The preparation of these condensed interim financial statements in conformity with accounting and reporting
standards as applicable in Pakistan requires management to make estimates, assumptions and use judgments that
affect the application of accounting policies and reported amounts of assets, liabilities, income and expenses.
Estimates, assumptions and judgments are continually evaluated and are based on historical experience and other
factors, including reasonable expectations of future events. Revisions to accounting estimates are recognised
prospectively commencing from the period of revision. In preparing the condensed interim financial statements, the
significant judgments made by the management in applying the Fund's accounting policies and the key sources of
estimation and uncertainty were the same as those applied to the financial statements as at and for the year ended
June 30, 2024. The Fund's financial risk management objectives and policies are consistent with those disclosed in
the annual financial statements of the Fund for the year ended June 30, 2024.

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

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, 2024. However, these do not have any significant impact on
the Fund's operations and, therefore, have not been detailed in these condensed interim financial statements.

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

There are certain new standards and amendments to the published accounting and reporting standards that will be
applicable to the Fund for its annual periods beginning on or after July 1, 2025. However, these are not considered to
be relevant or will not have any material effect on the Fund's financial statements except for:

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

- 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 with effective date of January 1, 2026.. The amendment when applied may impact
the timing of recognition and derecognition of financial liabilities.

December 31, June 30,

2024 2024
BALANCES WITH BANKS (Un-audited) (Audited)
Note ~--——-—(Rupees in "000)
Balances with banks in:
Savings accounts 4.1 9,410,976 4,403,340
Current accounts 4.2 88,886 1,900,000
9,499,862 6,303,340

These include a balance of Rs. 122.546 million (2024: Rs. 70.895 million) maintained with Allied Bank Limited (a
related party) that carries profit at the rate of 13.50% (2024: 20.50%) per annum. Other savings accounts of the Fund
carry profit at the rate ranging from 13% to 15.50% (2024: 19.50% to 21.00%) per annum.

The current year figure represents balances maintained with Allied Bank Limited (a related party).

December 31, June 30,

2024 2024
INVESTMENTS (Un-audited) (Audited)
Note ~=-emme{Rupees in '000)

At fair value through profit or loss

Corporate sukuk certificates 5.1 3,425,000 726,000
Government of Pakistan (GoP) - ljarah Sukuks 5.2 2,566,311 34,020
Term deposit receipts 53 13,717,736 -
4Q 7Nna NA7 TRN N2N
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5.1

5.2

Corporate Sukuk Certificates

Canying Percentage in relation to
soat [t SO0 | po | SO KOR total market
Name ofthe securty oty Pl | M [t S | Dot | ucmor | sprcton (LIS |
period | " o204 | 31,204 investment
————— (Number of certficates) (Rupees in'000) %
Power generation & distribution
K-Electric Limited August15,2024 2151% 250 100 350 - - - .
K-Electric Limited September 30, 2024  22.16% 100 100 200 - - - - - -
Telecommunication
Pakistan Telecommunication Company Limited July 18, 2024 2088% 120 100 20 - - -
(Face value of Rs 1,000,000 per certificate) - -
Pakistan Telecommunication Company Limited  Seplember 19,2024 21.33% 150 100 250 - -
(Face value of Rs 1,000,000 per certificate) . 5
Pakistan Telecommunication Company Limited ~ December 24, 2024 20.26% 106 - 106 - - -
(Face value of Rs 1,000,000 per certificate) . .
Pakistan Mobile Communications Limited April 21,2025  15.58% - 225 - 2250 2250000 2,250,000 - 765%  11.42%
(Face value of Rs 1,000,000 per certificate)
Steel Industry
Intemational Industries Limited December 10, 2024 17.80% 500 500 - - -
(Face value of Rs 1,000,000 per cerificate) . .
Manufacture .
Select Technologies Private Limtied June 13,2025  13.97% - 200 - 200 200,000 200,000 - 0.68% 1.01%
(Face value of Rs 1,000,000 per certificate)
Textile
Al Karam Textile Mills Limited April 15, 2025 15.70% - 600 - 600 600,000 600,000 - 204% 3.04%
(Face value of Rs 1,000,000 per certificate)
Engineering
Mughal Iron & Steel Industry Limited April 21, 2025 15.65% - 375 - 305 375000 375,000 - 1.28% 1.90%
(Face value of Rs 1,000,000 per certificate)
Total as at December 31, 2024 (Un-audited) 3I425||)II gmlma -
Total as at June 30, 2024 (Audited) 726,000 000 -
Government of Pakistan (GoP) - ljarah Sukuks
il Matat Percentage in relation to
Profitpayments | seat fpuctaed | S0 | st | OO | RO tota market
Maturity | Profit | July, | duringthe December netassets
Name of the security principal | Issue Date date e | 2026 | peod during the 31, 2024 December | December | appreciation olSahnd value of
redemptions period ' 3,204 | M, 2004 Investments
————— (Number of certificates) ~——— (Rupees in '000) %
GoP ljarah Sukuk At maturity July July NA - 5,000 - 5000 22935 2358 651 0.08% 0.12%
Certificates - FRR 26,2024 25,2025
GoP ljarah Sukuk Atmaturity November November NA - 450,000 - 450,000 2,061,186 2,084,625 23439 7.09% 10.58%
Certificates - FRR 72024  6,2025
GoP ljarah Sukuk Atmaturity December December N/A - 100,000 - 100,000 454375 458,100 3,725 1.56% 2.32%
Certificates - FRR 04,2024 03,2025
GoP ljarah Sukuk ~ Semiannually December December 19.86% - 1,660,000 1,660,000 - - - -
Certificates - VRR ~ /Atmalurity 42023  3,2024
GoP ljarah Sukuk ~ Semiannually  April Apil  2067% - 3,320,000 3,320,000 - - . . - -
Certificates - VRR ~ /Atmaturity 30,2020 30, 2025
GoP ljarsh Sukuk ~ Semiannually October  Oclober 20.93% - 2,350,000 2,350,000 - - . - - -
Certificates -VRR [ Atmalurity 09,2023 09, 2024
GoP ljarah Sukuk Semi annually August 07, August07, 21.24% 340 - 340 - - - - - -
Certificates - VRR  / At maturity 2023 2024
Total as at December 31, 2024 (Un-audited) 2,538,496 2,566,311 27,815
Total as at June 30, 2024 (Audited) 33,931 34,020 89
IS tAM x(:
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5.3

5.4

71

Term deposit receipts

Amount placed Market value as
c‘:’ﬁ"l Market value iiad a percentage of
Purchased | Matured | Asat | valueasat | asat
Particulars Issue date ﬁ:;? dutingthe | duringthe | December |December31,|Decomber 31,| appreciation | net assets ﬂ:::ﬂ
' m‘ m‘
period period | 31,2024 of the fund i
Rupees in ‘000 %
Zarai Taraqiati Bank October 3,023,945 - 3023945 3,023,945 3,023,945 - 10.28% 15.34%
Limited (A1+, VIS) 30, 2024
Zarai Taraqiati Bank December 3,500,000 - 3,500,000 3,500,000 3,500,000 - 11.90% 17.76%
Limited (A1+, VIS) 27,2024
Pakistan Mortgage Refinance Company ~ December 1,540,509 - 1540509 1,540,509 1,540,509 5.24% 7.82%
Limited (A1+, VIS) 27,2024
Pakistan Mortgage Refinance Company  December 2,677,792 - 2677792 2671792 2,677,792 9.10%  1350%
Limited (A1+, VIS) 31,2024
Saudi Pak Industrial & Agricultural December 2,975,490 - 2975490 2975490 2975490 10.12% 15.10%
Investment Company Limited (A1+, VIS) 20, 2024
Total as at December 31, 2024 (Un-audited) 1371713 _13.717.13
Total as at June 30, 2024 (Audited) 2
December 31, June 30,
Net unrealised appreciation on re-measurement of 2024 2024
investments classified as financial assets (Un-audited) (Audited)
at fair value through profit or loss Note ==mmmmea-{RUpees in '000)
Market value of investments 6.1,6.26.3 19,709,047 760,020
Less: carrying value of investments 6.16.26.3 (19,681,232) (759,931)
27,815 89
PROFIT RECEIVABLE
Profit accrued on:
Bank balances 103,844 94,208
Government securities and corporate sukuk 102,311 49,652
Term deposit certificates 80,067 -
286,222 143,860
PRELIMINARY EXPENSES AND FLOATATION COSTS
Preliminary expenses and floatation costs incurred 525 525
Less: amortisation during the period 7.1 (53) (55)
At the end of the period 417 470

Preliminary expenses and floatation costs represent expenditure incurred prior to the commencement of operations
of the Fund. These costs are amortised over a period of five years in accordance with the requirements set out in the
Trust Deed of the Fund and the Non-Banking Finance Companies and Notified Entities Regulations, 2008.

PAYABLE TO ABL ASSET MANAGEMENT COMPANY

LIMITED - MANAGEMENT COMPANY

Management fee payable

Punjab Sales Tax payable on remuneration of the

Management Company
Other payable
Sales and transfer load payable

ABL |
ISLAMIC
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Note December 31, June 30,
2024 2024
(Un-audited) (Audited)
~eeeeeeeeRUpees in "000)
8.1 11,058 2,507
8.2 1,769 401
565 565
1,353 2,156
14,745 5,629
AABL Asset Management
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8.1

8.2

9.1

9.2

10

10.1

1

12

13

As per regulation 61 of the NBFC Regulations, the Management Company is entitled to a remuneration equal to an
amount not exceeding the maximum rate of management fee as disclosed in the offering document subject to the
total expense ratio limit. Keeping in view the maximum allowable threshold, the Management company has charged
remuneration at the rate of 0.55% of net assets per annum based on the daily net assets of the Fund during the
period ended December 31, 2024. The amount of remuneration is being paid monthly in arrears.

During the period, an amount of Rs. 8.243 million (December 31, 2023: Rs 0.004 million) was charged on account of
sales tax on management fee levied through the Punjab Sales Tax on Services Act, 2012 at the rate of 16%
(December 31, 2023: 16%).

Note December 31, June 30,
2024 2024
PAYABLE TO CENTRAL DEPOSITORY COMPANY OF (Un-audited) (Audited)
PAKISTAN - TRUSTEE eameeeeee(RUpees in '000).
Trustee fee payable 9.1 1,106 276
Sindh Sales Tax payable on trustee fee 9.2 166 36
1,272 312

The Trustee is entitled to monthly remuneration for services rendered to the Fund under the provisions of the Trust
Deed at the rate of 0.055% (December 31, 2023: 0.055%) per annum of net assets. Accordingly the Fund has
charged trustee fee at the above mentioned rate during the period.

During the period, an amount of Rs 0.814 million (December 31, 2023: Rs 0.001 million) was charged on account of
sales tax on remuneration of the Trustee levied through Sindh Sales Tax on Services Act, 2011 at the rate of 15%
(December 31, 2023: 13%).

Note December 31, June 30,
2024 2024
PAYABLE TO THE SECURITIES AND EXCHANGE (Un-audited) (Audited)
COMMISSION OF PAKISTAN ~eememeeee{RUpees in "000)
Fee payable 10.1 1,508 376

In accordance with the NBFC Regulations, a Collective Investment Scheme (CIS) designated as "Islamic Money
Market Scheme” is required to pay non-refundable fee at the rate of 0.075% per annum of the daily net assets of the
fund to the Securities and Exchange Commission of Pakistan (SECP). Accordingly, the Fund has charged the SECP
fee at the rate of 0.075% per annum of the daily net assets during the period.

Further, the Fund is required to pay the SECP fee within fifteen days of the close of every calendar month.

December 31, June 30,
2024 2024
(Un-audited) (Audited)

ACCRUED EXPENSES AND OTHER LIABILITIES (Rupees in '000)

Auditors' remuneration payable 393 443
Printing charges payable 48 50
Withholding tax payable 39,188 28,355

39,629 28,848

CONTINGENCIES AND COMMITMENTS
There were no contingencies and commitments outstanding as at December 31, 2024 and at June 30, 2024.
TOTAL EXPENSE RATIO

The annualised total expense ratio (TER) of the Fund based on the current period results is 0.75% (December 31,
2023: 2.09%) which includes 0.17% (December 31, 2023: 0.34%) representing government levies on the Fund such
as sales taxes, annual fee to the SECP, etc. This ratio is within the maximum limit of 2.0% (excluding government
levies) prescribed under the NBFC Regulations for a collective investment scheme categorised as an "Islamic Money
Market" scheme.

ABL |
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16.1

TAXATION

The income of the Fund is exempt from income tax under Clause 99 of Part | of the Second Schedule to the Income
Tax Ordinance, 2001 subject to the condition that not less than 90% of the accounting income for the year as
reduced by capital gains, whether realised or unrealised, is distributed amongst the unit holders as cash dividend.
Furthermore, as per Regulation 63 of the Non-Banking Finance Companies and Notified Entities Regulations, 2008,
the Fund is required to distribute not less than 90% of its accounting income for the year derived from sources other
than capital gains as reduced by such expenses as are chargeable thereon to the unit holders. Since the
Management Company intends to distribute at least 90% of the Fund's accounting income for the year ending June
30, 2025 as reduced by capital gains (whether realised or unrealised) to its unit holders as cash, therefore no
provision for taxation has been made in these condensed interim financial statements.

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

EARNINGS PER UNIT

Earnings per unit (EPU) has not been disclosed in these condensed interim financial statements as, in the opinion of
the management, determination of weighted average number of outstanding units for calculating EPU is not
practicable.

TRANSACTIONS WITH RELATED PARTIES / CONNECTED PERSONS

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

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

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

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

The details of transactions carried out by the Fund with connected persons / related parties during the period are as
follows:

Transactions during the period December 31, December 31,
2024 2023
—=mmmemmeeeee Un-audited)

m—meeeeeme-RUpeeES in '000

ABL Asset Management Company Limited - Management Company

Remuneration charged 51,518 28
Punjab Sales Tax on remuneration of the Management Company 8,243 4
Preliminary expenses and floatation costs 53 3
Issue of 51,645 (December 31, 2023: 10,994,124) units 518 109,441
Redemption of 51,645 (December 31, 2023: nil) units 519 -
ABL Staff Provident Fund

Issue of 1,426,398 (December 31, 2023: nil) units 15,000 -
Redemption of 1,426,398 (December 31, 2023: nil) units 15,292 -

ABL Islamic Financial Planning Fund

Active Allocation Plan
Issue of 1,037,663 (December 31, 2023: nil) units 11,054 -
Redemption of 206,191 (December 31, 2023: nil) units 2,200 -

ABL |
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16.2

Transactions during the period

ABL Islamic Financial Planning Fund

Conservative Allocation Plan
Issue of 126,754,403 (December 31, 2023: nil) units
Redemption of 37,710,678 (December 31, 2023: nil) units

ABL Islamic Financial Planning Fund

Capital Preservation Plan - |
Issue of 15,509,799 (December 31, 2023: nil) units
Redemption of 1,499,574 (December 31, 2023: nil) units

ABL Islamic Financial Planning Fund
Capital Preservation Plan - Il
Issue of 1,897,419 (December 31, 2023: nil) units

ABL Islamic Financial Planning Fund
Strategic Allocation Plan |
Issue of 233,340 (December 31, 2023: nil) units

Central Depository Company of Pakistan - Trustee
Remuneration of the Trustee
Sindh Sales Tax on remuneration of the Trustee

Allied Bank Limited
Profit on saving account

ABL Islamic Cash Fund - Common Management
Corporate sukuk certificates - purchase

10% OR MORE UNITHOLDERS

Lucky Cement Limited
Issue of 1,339,950,087 (December 31, 2023: nil) units
Redemption of 916,922,325 (December 31, 2023: nil) units

Unicol Limited
Issue of 315,656,002 (December 31, 2023: nil) units
Redemption of 315,656,002 (December 31, 2023: nil) units

DIRECTORS AND KEY MANAGEMENT PERSONNEL

Muhammad Kamran Shehzad - Ex-Director
Issue of 498,754 (December 31, 2023: nil) units
Redemption of 478,704 (December 31, 2023: nil) units

Amounts / balances outstanding as at period / year end

ABL Asset Management Company Limited - Management Company
Remuneration payable

Punjab Sales Tax payable on remuneration

Sales and transfer load payable

Other payable

Central Depository Company of Pakistan Limited - Trustee
Remuneration of the Trustee payable
Sindh Sales Tax on remuneration of the Trustee payable

Allied Bank Limited

Bank Balance
A mmriiad aeafit

ABL |
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December 31,
2024

S—] 1) ST (17 )\
——eeeeee-RUpees in ‘000

1,336,477
399,700

165,224
16,000

20,213

2,486

5,425
814

830,957

2,282,068

14,000,000
9,571,679

3,410,000
3,418,176

5,009
5,034

December 31,
2024
(Un-audited)

—emeemememeRUpees in '000

11,058
1,769
1,353

565

1,106
166

211,432
A RaR

December 31,
2023

411,259

June 30,
2024
(Audited)

2,507
401
2,156
565

276
36

70,895
A Q22

AABL Asset Management
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Amounts / balances outstanding as at period / year end December 31, June 30,
2024 2024

(Un-audited) (Audited)

————eee-RUpees in '000

ABL Islamic Financial Planning Fund
Active Allocation Plan
QOutstanding 831,472 (June 30, 2024: nil) units 9,004 -

ABL Islamic Financial Planning Fund
Conservative Allocation Plan
Outstanding 89,043,725 (June 30, 2024: nil) units 964,237 -

ABL Islamic Financial Planning Fund

Strategic Allocation Plan |
Outstanding 233,340 (June 30, 2024: nil) units 2,527 -
ABL Islamic Financial Planning Fund

Capital Preservation Plan - |
Outstanding 14,010,225 (June 30, 2024: nil) units 151,714 -
ABL Islamic Financial Planning Fund

Capital Preservation Plan - I
Outstanding 1,897,419 (June 30, 2024: nil) units 20,547 -
10% OR MORE UNITHOLDERS

Lucky Cement Limited
Outstanding 423,027,762 (June 30, 2024: nil) units 4,580,883 -

DIRECTORS AND KEY MANAGEMENT PERSONNEL

Muhammad Kamran Shehzad - Ex-Director

Qutstanding 20,050 (June 30, 2024: nil) units 217 -
December 31, December 31,
2024 2023
(Un-audited) (Un-audited)
CASH AND CASH EQUIVALENTS Rupees in '000
Balances with banks 9,499,862 411,279
9,499,862 411,279

FAIR VALUE MEASUREMENT

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

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

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

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: Fair value measurements using quoted price (unadjusted) in an active market for identical assets or
liabilities;

ABL |
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Level 2: Fair value measurements using inputs other than quoted prices included within level 1 that are observable
for the asset or liability, either directly (i.e. as prices) or indirectly (i.e. derived from prices); and

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

As at December 31, 2024 and June 30, 2024, the carrying values of all the assets approximate their fair values.

As at December 31, 2024 _
Level1 || Level2 || Level3 || Total
Financial assets 'at fair value through {Un-audited)
profit or loss' (Rupees in '000)
Corporate sukuk certificates - 3,425,000 - 3,425,000
Government of Pakistan (GoP) - ljarah Sukuks - 2,566,311 - 2,566,311
Term deposit receipts - 13,717,736 - 13,717,736
- 19,709,047 - 19,709,047
As at June 30, 2024
Level1 || Level2 || Level3 || Total
Financial assets 'at fair value through {(Audited)
profit or loss' (Rupees in '000)
Corporate sukuk certificates - 726,000 - 726,000
Government of Pakistan (GoP) - ljarah Sukuks - 34,020 - 34,020
Term deposit receipts - - - -
- 760,020 - 760,020

During the period ended December 31, 2024, there were no transfers between level 1 and level 2 fair value
measurement, and no transfer into and out of level 3 fair value measurements.

19 GENERAL
19.1  Figures have been rounded off to the nearest thousand Rupee, unless otherwise stated.
20 DATE OF AUTHORISATION FOR ISSUE

These condensed interim financial statements were authorized for issue on February 20, 2025 by the Board of Directors
of the Management Company.

Ater

For ABL Asset Management Company Limited

(Management Company)
%‘VW . .
Saqib Matin Naveed Nasim Pervaiz Iqba)lq}}utt
Chief Financial Officer Chief Executive Officer Director
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