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VISION

Creating Investment Solutions within
everyone’s reach




Mission
&
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To create a conducive working enviroment, to attract the best t
the Asset Management Sector. ABLAMC strives to be t
choice' for young and experienced talent.
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The Board of Directors of ABL Asset Management Company Limited, the management company of ABL Money
Market Fund, is pleased to present the Financial Statements (audited) of ABL Money Market Fund for the period
ended June 30, 2024.

ECONOMIC PERFORMANCE REVIEW

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

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

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

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

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

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

MONEY MARKET REVIEW CONVENTIONAL
In FY24, Pakistan's Consumer Price Index (CPI) clocked in at an average 23.4% year-on-year (YoY), compared

to an increase of 29.1% in the same period last year. The main sectors contributing to the inflation were food &
transportation and housing sector.
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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.

MUTUAL FUND INDUSTRY REVIEW

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

FUND PERFORMANCE

For the year end FY24, ABL Money Market Plan - I posted a return of 21.22% against the benchmark return of
20.41%, outperforming the benchmark by 81 bps. The fund had 85.46% exposure in T-bills, 6.12% in PIBs, and
4.92% in TFC's/Sukuk at the FY24. Net assets stood at PKR 4,024.56 million as at June 30, 2024.

CORPORATE GOVERNANCE

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

STATEMENT BY THE BOARD OF DIRECTORS

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

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

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

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

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

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

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

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

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

The current composition of the Board is as follows:

Names Category
Sheikh Mukhtar Ahmed Non-Executive Directors
Mr. Mohammad 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.

ABL
M@NEY MARKET AABL Asset Management

Discover the potential

Page 06



e Board's Risk Management Committee (BRMC) - Two BRMC meeting was held during the year and
attended as follows:

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

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

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

as follows:
Name of Director Status Meeting attended
i. | Mr. Muhammad Waseem Mukhtar Non-Executive Director 3
ii. | Mr. Muhammad Kamran Shehzad * Independent Director 3
iii. | Mr. Kamran Nishat ** Independent Director N/A
iv.| Mr. Pervaiz Igbal Butt Independent Director 3
v. | Mr. Naveed Nasim CEO 3

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

AUDITORS

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

MANAGEMENT QUALITY RATING

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

OUTLOOK & STRATEGY

In June 2024, the SBP's Monetary Policy Committee (MPC) opted to reduce the policy rate by 150 basis points
to 20.5% after maintaining status quo for approximately one year. The yields for both shorter tenor and longer
tenor instruments have already dropped significantly from last year. The Consumer Price Index (CPI) witnessed
a drastic plunge to a 30-month low of 11.8%YoY in May 2024. With this significant drop in the CPI, the real
interest rates have already turned positive and market participants expect more rate cuts in the near future.
We expect that the new government will be able to negotiate a long-term arrangement with the IMF which would
give more stability to the rupee and open up the Eurobond market and funding from other multilateral agencies
like World Bank, ADB, ISDB etc.

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

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

ACKNOWLEDGEMENT

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

For & on behalf of the Board

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

The objective of the Fund is to provide competitive returns to its investors while preserving capital to the possible
extent, by investing primarily in Bank Deposits and Money Market Instruments.

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 money market portfolios to the allowable limit. Therefore,
we would switch our positions from floaters to PIBs and medium duration T-Bills. Further, we are also negotiating
with banks for deposit deals to get profit rates better than the T-bills in-order to deploy the liquidity post realization
of capital gains. This will improve running yields of our portfolios.

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

FUND PERFORMANCE

For the year end FY24, ABL Money Market Plan - I posted a return of 21.22% against the benchmark return of
20.41%, outperforming the benchmark by 81 bps. The fund had 85.46% exposure in T-bills, 6.12% in PIBs, and
4.92% in TFC's/Sukuk at the FY24. Net assets stood at PKR 4,024.56 million as at June 30, 2024.

Asset Allocation

Cash Othersincluding
PIBs 3% receivables
1%

6%
TFC's/Sukuk

S%\

T-bills
85%

AAA Unrated
7% 1%

Gov.Sec
92%

= GovSec ®AAA Unrated
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Net Assets

Net Income

Net Assets value

Distribution®

Distribution date final

Closing offer price

Closing repurchase price
Highest offer price

Lowest offer price

Highest repurchase price per unit
Lowest repurchase price per unit

Total return of the fund
- capital growth
- income distribution

Average return of the fund
Since Inception

Weighted average Portfolio duration in days

Disclaimer

For the period
from November 16,
2023 to June 30,
2024
Rupees per '000

4,024,563

315,494

Rupees per unit

10.0096

1.3147

June 29, 2024

10.2418

10.0096

11.5772

10.2320

11.3147

10.0000

Percentage

0.02%

21.20%

21.22%

62

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 MONEY MARKET 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
Money Market Fund (the Fund) are of the opinion that ABL Asset Management
Company Limited being the Management Company of the Fund has in all material
respects managed the Fund from November 16, 2023 to 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;

(ii1)) 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.

Badiu dm Akb
Chief Executive Officer
Central Depository Company of Pakistan Limited

Karachi: September 26, 2024
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INDEPENDENT AUDITOR’S REPORT

To the Unit Holders of ABL Money Market Fund
Report on the Audit of the Financial Statements
Opinion

We have audited the financial statements of ABL Money Market 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 period
from November 16, 2023 to June 30, 2024, and notes to the financial statements, including material
accounting policy information.

In our opinion, the accompanying financial statements give a true and fair view of the financial position of
the Fund as at June 30, 2024, and of its financial performance and its cash flows for the period from
November 16, 2023 to June 30, 2024 in accordance with the accounting and reporting standards as
applicable in Pakistan.

Basis for Opinion

‘We conducted our audit in accordance with the International Standards on Auditing (ISAs) as applicable in
Pakistan. Our responsibilities under those standards are further described in the Auditor’s Responsibilities
for the Audit of the Financial Statements section of our report. We are independent of the Fund in
accordance with the International Ethics Standards Board for 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:

5 o PR PR £
- L% 1 W] L i
yAuditMatter | How

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

1
Investments constitute the most significant | Our audit procedures amongst others included the |
component of the net asset value. Investments of | following:
| the Fund as at June 30, 2024 amounted to RS. | s ghtained independent confirmations for verifying
| 3,928.43 million. the existence of the investment portfolio as at June
The existence and proper valuation of 30, 2024 and traced it with the books and records of
investments for the determination of NAV of the the Fund. Where such confirmations were not

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

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

A. F. FERGUSON & CO., Chartered Accountants, a member firm of the PwC network

State Life Building No. 1-C, I.I. 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 « LAHORE = ISLAMABAD
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Other Information

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

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

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

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

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

Management is responsible for the preparation and fair presentation of these 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
continue as a going concern, disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting unless management either intends to liquidate the Fund or to cease operations,
or has no realistic alternative but to do so.

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

Auditor’s Responsibilities for the Audit of the Financial Statements

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

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

= Identify 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
collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.

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

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

e
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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 auditor’s report to
the related disclosures in the financial statements or, if such disclosures are inadequate, to modify our
opinion. Our conclusions are based on the audit evidence obtained up to the date of our auditor’s report.
However, future events or conditions may cause the Fund to cease to continue as a going concern.

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

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

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

From the matters communicated with Board of Directors of the Management Company, we determine those
matters that were of most significance in the audit of the financial statements of the current period and are
therefore the key audit matters. We describe these matters in our auditor’s report unless law or regulation
precludes public disclosure about the matter or when, in extremely rare circumstances, we determine that
a matter should not be communicated in our report because the adverse consequences of doing so would
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 accordance with the relevant provisions of the Non-Banking Finance Companies and
Notified Entities Regulations, 2008.

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

UDIN: AR202410061r70iyG4Bf
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ABL MONEY MARKET FUND
STATEMENT OF ASSETS AND LIABILITIES

AS AT JUNE 30, 2024
Note 2024
Rupees in ‘000
ASSETS
Bank balances 4 104,611
Investments 5 3,928,427
Profit receivable 6 23,822
Preliminary expenses and floatation costs 7 438
Receivable against sale of units 8,539
Total assets 4,065,837
LIABILITIES
Payable to ABL Asset Management Company Limited - Management Company 8 6,309
Payable to Central Depository Company of Pakistan Limited - Trustee 9 233
Payable to the Securities and Exchange Commission of Pakistan (SECP) 10 281
Payable against redemption of units 3,030
Accrued expenses and other liabilities 11 31,421
Total liabilities 41,274
NET ASSETS 4,024 563
UNIT HOLDERS' FUND (AS PER STATEMENT ATTACHED) 4,024 563
CONTINGENCIES AND COMMITMENTS 12
Number of units
NUMBER OF UNITS IN ISSUE 13 402,071,707
Rupees
NET ASSET VALUE PER UNIT 10.0096
The annexed notes from 1 to 30 form an integral part of these financial statements.
For ABL Asset Management Company Limited
(Management Company)
Sa(i,ib Matin Naveed Nasim Pervaiz Iqbaﬁutt
Chief Financial Officer Chief Executive Officer Director
M@INEY MARKET
ABL Asset Management
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ABL MONEY MARKET FUND
INCOME STATEMENT
FOR THE PERIOD FROM NOVEMBER 16, 2023 TO JUNE 30, 2024

For the period
from November
16, 2023 to
June 30, 2024

e

Note Rupees in ‘000
INCOME
Profit / mark-up income 14 339,621
Gain on sale of investments - net (712)
Unrealised diminution on re-measurement of investments classified as
financial assets 'at fair value through profit or loss' - net 55 (730)
(1,442)
Total income 338,179
EXPENSES
Remuneration of ABL Asset Management Company Limited - Management Company 8.1 15,600
Punjab Sales Tax on remuneration of the Management Company 82 2,496
Remuneration of Central Depository Company of Pakistan Limited - Trustee 9.1 858
Sindh Sales Tax on remuneration of the Trustee 9.2 112
Annual fee to the Securities and Exchange Commission of Pakistan (SECP) 10.1 1,170
Auditors' remuneration 15 702
Brokerage expenses 281
Rating fee 176
Listing fee 674
Printing and stationary charges 150
Legal and professional charges 308
Amortisation of preliminary expenses and floatation costs 62
Bank and settlement charges 96
Total expenses 22,685
Net income for the period before taxation 315,494
Taxation 16 -
Net income for the period after taxation 315,494
Earnings per unit 17
Allocation of net income for the period:
Net income for the period after taxation 315,494
Income already paid on units redeemed (243,009)
72,485
Accounting income available for distribution
-Related to capital gains -
-Excluding capital gains 72,485
72,485
The annexed notes from 1 to 30 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
M@INEY MARKET A
ABL Asset Management
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ABL MONEY MARKET FUND
STATEMENT OF COMPREHENSIVE INCOME
FOR THE PERIOD FROM NOVEMBER 16, 2023 TO JUNE 30, 2024

For the period
from November
16, 2023 to
June 30, 2024

Rupees in '000
Net income for the period after taxation 315,494
Other comprehensive income for the period -
Total comprehensive income for the period 315,494
The annexed notes from 1 to 30 form an integral part of these financial statements.
For ABL Asset Management Company Limited
(Management Company)
Sacrib Matin Naveed Nasim Pervaiz Iqba)ﬁ}utt
Chief Financial Officer Chief Executive Officer Director
M@NEY MARKET H ABL Asset Management
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ABL MONEY MARKET FUND
STATEMENT OF MOVEMENT IN UNIT HOLDERS' FUND
FOR THE PERIOD FROM NOVEMBER 16, 2023 TO JUNE 30, 2024

For the period from November 16, 2023 to
June 30, 2024
Undistributed

Capital value . Total
income

Net assets at the beginning of the period - = .

Issue of 998,339,202 units
- Capital value (at net asset value per unit at
the beginning of the period) 9,983,392 E 9,983,392
- Element of income 750,789 - 750,789
Total proceeds on issuance of units 10,734,181 - 10,734,181

Redemption of 596,267,495 units
- Capital value (at net asset value per unit at

the beginning of the period) 5,962,675 - 5,962,675
- Element of loss 350,874 243,009 593,882
Total payments on redemption of units 6,313,549 243,009 6,556,557
Total comprehensive income for the period - 315,494 315,494
Distribution during the period ended June 30, 2024
- Re. 1.3147 per unit on June 29, 2024 (398,949) (69,606) (468,555)
Net assets at the end of the period 4,021,684 2,879 4,024,563
Accounting income available for distribution
- Relating to capital gains =
- Excluding capital gains 72,485
72,485
Distribution for the period (69,606)
Undistributed income carried forward 2,879
Undistributed income carried forward
- Realised income 3,609
- Unrealised loss 730
2,879
(Rupees)
Net asset value per unit at the end of the period 10.0096
The annexed notes from 1 to 30 form an integral part of these financial statements.
For ABL Asset Management Company Limited
(Management Company)
Sa(i,ib Matin Naveed Nasim Pervaiz Iqbaﬁutt
Chief Financial Officer Chief Executive Officer Director
M@INEY MARKET
ABL Asset Management
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ABL MONEY MARKET FUND
CASH FLOW STATEMENT
FOR THE PERIOD FROM NOVEMBER 16, 2023 TO JUNE 30, 2024

For the period
from November

16, 2023 to
June 30, 2024

Note Rupees in '000
CASH FLOWS FROM OPERATING ACTIVITIES

Net income for the year before taxation 315,494

Adjustments for:

Profit / mark-up income (339,621)
Amortisation of preliminary expenses and floatation costs 62
Net unrealised diminution on re-measurement of investments
at fair value through profit or loss - net 730
(338,829)
Increase in assets
Preliminary expenses and floatation costs (500)
Purchase of investments - net (3,929,157)
(3,929,657)
Increase in liabilities
Payable to ABL Asset Management Company Limited - Management Company 6,309
Payable to Central Depository Company of Pakistan Limited - Trustee 233
Payable to the Securities and Exchange Commission of Pakistan (SECP) 281
Accrued expenses and other liabilities 31,421
38,244
(3,914,748)
Profit received 315,799
Net cash used in operating activities (3,598,949)

CASH FLOWS FROM FINANCING ACTIVITIES

Dividend paid (468,555)
Receipts against conversion and issuance of units 10,725,642
Payments against conversion and redemption of units (6,553,527)
Net cash generated from financing activities 3,703,560
Net increase in cash and cash equivalent during the year 104,611

Cash and cash equivalents at the beginning of the period -

Cash and cash equivalents at the end of the period 4 104,611

The annexed notes from 1 to 30 form an integral part of these financial statements.

For ABL Asset Management Company Limited

(Management Company)
Saqib Matin Naveed Nasim Pervaiz Iqbaﬁutt
Chief Financial Officer Chief Executive Officer Director
M@NEY MARKET H ABL Asset Management
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ABL MONEY MARKET FUND
NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS
FOR THE PERIOD FROM NOVEMBER 16, 2023 TO JUNE 30, 2024

1. LEGAL STATUS AND NATURE OF BUSINESS

1.1 ABL Money Market Fund (the Fund) is an open ended mutual fund constituted under a Trust Deed entered into on
April 14, 2023 between ABL Asset Management Company Limited as the Management Company and the Central
Depository Company of Pakistan Limited (CDC) as the Trustee. The Securities and Exchange Commission of
Pakistan (SECP) authorised constitution of the Trust Deed vide letter no. SCD/AMCW/ABL-MMF/2023/91 dated
September 8, 2023 in accordance with the requirements of the Non-Banking Finance Companies and Notified
Entities Regulation, 2008.

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

1.2 The Fund has been categorised as an open ended Money Market Scheme by the Board of Directors of the
Management Company pursuant to the provisions contained in Circular 7 of 2009 and is in the process of being
listed on the Pakistan Stock Exchange Limited. The units of the Fund were initially offered for public subscription at a
par value of Rs 10 per unit from November 16, 2023. Thereafter, the units are being offered for public subscription on
a continuous basis and are transferable and redeemable by surrendering them to the Fund.

1.3 The objective of the Fund is to provide competitive returns to its investors while preserving capital to the possible
extent, by investing primarily in Bank Deposits and Money Market Instruments.

1.4 The Management Company has been assigned a quality rating of '"AM1' by Pakistan Credit Rating Agency (PACRA)
dated October 26, 2023.

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

1.6 As per the offering document approved by the SECP, the accounting period, in case of the first such period, shall
commence from the date on which the trust property is first paid or transferred to the Trustee. Accordingly, these
financial statements have been prepared from November 16, 2023 to June 30, 2024.

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

These 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 Accounting Standards) issued by the International Accounting
Standards Board (IASB) as notified under the Companies Act, 2017 (the Act);

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

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

Where provisions of and directives issued under the Companies Act, 2017, part VIIIA of the repealed Companies
Ordinance 1984, the NBFC Rules, the NBFC Regulations and the requirements of the Trust Deed differ from the
requirements of IFRS Accounting Standards, 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.
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2.2 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 IASB. IFRS 18 is yet to be adopted in Pakistan. IFRS 18 when
adopted and applicable shall impact the presentation of 'Income Statement' with certain additional disclosures in the
financial statements.

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

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

23 Critical accounting estimates and judgements

The preparation of the financial statements in conformity with the accounting and reporting standards as applicable
requires the management to make judgements, estimates and assumptions that affect the application of policies and
reported amounts of assets and liabilities and income and expenses. The estimates, judgements and associated
assumptions are based on historical experience and various other factors including expectations of future events that
are believed to be reasonable under the circumstances, the results of which form the basis of making judgements
about carrying values of assets and liabilities. The estimates and underlying assumptions are reviewed on an
ongoing basis. Revisions to accounting estimates are recognised in the year in which the estimate is revised if the
revision affects only that year, or in the year of revision and future years if the revision affects both current and future
years.

The estimates and judgements that have a significant effect on the financial statements of the Fund relate to
classification, valuation and impairment of financial assets (notes 3.1 and 5).

24 Accounting convention

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

25 Functional and presentation currency
Iltems included in these 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.

3 MATERIAL ACCOUNTING POLICY INFORMATION
The material accounting policies applied in the preparation of these financial statements are set out below.

3.1 Financial assets

3.1.1 Initial recognition and measurement
Financial assets are recognised at the time the Fund becomes a party to the contractual provisions of the
instruments. These are initially recognised at fair value plus transaction costs except for financial assets carried 'at

fair value through profit or loss'. Financial assets carried 'at fair value through profit or loss' are initially recognised at
fair value and transaction costs are recognised in the Income Statement.

3.1.2 Classification and subsequent measurement
3.1.2.1 Debt instruments

IFRS 9 has provided a criteria for debt securities whereby these debt securities are either classified as:

- amortised cost;
- at fair value through other comprehensive income (FVOCI); and
- at fair value through profit or loss (FVPL)

based on the business model of the entity.
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However, IFRS 9 also provides an option whereby securities managed as a portfolio or group of assets and whose
performance is measured on a fair value basis, to be recognised at FVPL. The Fund is 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.

3.1.3 Impairment
The Fund assesses on a forward-looking basis the expected credit loss (ECL) associated with it's financial assets
(other than debt instruments) carried at amortised cost and FVOCI. The Fund recognises a loss allowance for such
losses at each reporting date. The measurement of ECL reflects:
- an unbiased and probability weighted amount that is determined by evaluating a range of possible outcomes;

- the time value of money; and

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

The 12 months ECL is recorded for all financial assets in which there is no significant increase in credit risk from the
date of initial recognition, whereas a lifetime ECL is recorded for all remaning financial assets.

3.1.4 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 management's assessment made in line with its provisioning policy approved by the Board of Directors

of the Management Company in accordance with the guidelines issued by the SECP. Impairment losses recognised
on debt securities can be reversed through the Income Statement.

As allowed by the SECP, the Management Company may make provision against debt securities over and above the
minimum provision requirement prescribed by the SECP, considering the specific credit and financial condition of the
debt security issuer and in accordance with the provisioning policy duly approved by the Board of Directors of the
Management Company.

3.1.5 Regular way contracts

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

3.1.6 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 risks and rewards of ownership. Any gain or loss
arising on derecognition of financial assets is taken to the Income Statement.

3.2 Financial liabilities

3.2.1 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 value and subsequently stated at amortised cost.

3.2.2 Derecognition

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

3.3 Offsetting of financial assets and financial liabilities
Financial assets and financial liabilities are offset and the net amount is reported in the 'Statement of Assets and

Liabilities' when there is a legally enforceable right to set off the recognised amounts and there is an intention to
settle on a net basis, or to realise the assets and settle the liabilities simultaneously.
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3.4 Cash and cash equivalents

Cash and cash equivalents comprise of bank balances and short term highly liquid investments with original maturity
of three months or less which are readily convertible to known amounts of cash and are subject to an insignificant
risk of changes in value.

3.5 Provisions

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

3.6 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 ninety percent of its accounting income for the period,
as reduced by capital gains, whether realised or unrealised, is distributed amongst the unit holders in cash.
Furthermore, for the purpose of determining distribution of at least ninety percent of the accounting income, the
income distributed through bonus units shall not be taken into account.

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

3.7 Issue and redemption of units

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

Units redeemed are recorded at the redemption price, as per the constitutive documents, applicable to units for which
the Management Company / distributors receive redemption requests during business hours of that day. The
redemption price represents daily Net Asset Value (NAV) announced as of the close of the previous day (known
pricing), provisions for transaction costs and any provision for duties and charges, if applicable.

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

Element of income represents the difference between Net Asset Value (NAV) per unit on the issuance or redemption
date, as the case may be, of units and the Net Asset Value (NAV) per unit at the beginning of the relevant accounting
period. Further, the element of income is a transaction of capital nature and the receipt and payment of element of
income is taken to unit holders' fund. However, to maintain the same ex-dividend Net Asset Value (NAV) 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.

3.9 Distributions to unit holders

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

3.10 Revenue recognition

- Realised gains / (losses) arising on sale of investments are included in the Income Statement and are recognised
when the transaction takes place;
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- Income on government securities is recognised on a time proportionate basis using the effective yield method,
except for the securities which are classified as Non-Performing Asset under Circular No. 33 of 2012 issued by
the SECP for which the profit are recorded on cash basis;

- Unrealised appreciation / (diminution) arising on re-measurement of investments classified as 'financial assets at
fair value through profit or loss' are included in the Income Statement in the year in which these arise;

- Interest income on savings account with banks, letters of placements, commercial papers and term deposit
receipts is recognised on a time proportion basis using the effective yield method.

3.11 Expenses

All expenses chargeable to the Fund including remuneration of the Management Company and Trustee and annual
fee of the SECP are recognised in the Income Statement on an accrual basis.

3.12 Net asset value per unit

The Net Asset Value (NAV) per unit, 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.

3.13 Earnings per unit

Earnings per unit is calculated by dividing the net income for the period after taxation of the Fund by the weighted
average number of units outstanding during the period.

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

3.14  Foreign currency translation

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.

Note 2024
Rupees in '000'
4 BANK BALANCES

In saving accounts 41 104,437
In current accounts 174
104,611

4.1 These include a balance of Rs. 103.832 million maintained with Allied Bank Limited (a related party) that carries profit
at the rate of 19.00% per annum. Other saving account of the fund carries profit at the rate of 15.00% per annum.

Note 2024
Rupees in '000
5. INVESTMENTS

At fair value through profit or loss

Market Treasury Bills 5.1 3,479,352
Pakistan Investment Bonds 5.2 249,075
Corporate sukuk certificates 5.3 200,000
Letters of placement 5.4 -
3,928,427
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51 Market Treasury Bills

Face value As at June 30, 2024 Market value as a
percentage of

As at Purchased | Disposed of / Unrealised

November | during the |matured during ﬁ;uatz';::e c::;f:g Market value| appreciation / |Net assets of Total

Tenure

16, 2023 period the period (diminution) | the Fund | investments
Rupees in '000 %

Market Treasury Bills
- 3 months - 9,108,325 9,108,325 - - - - - -
Market Treasury Bills
- 6 months - 3,317,000 3,067,000 250,000 230,935 230,947 12 574% 5.88%
Market Treasury Bills
- 12 months - 9,340,000 5,910,000 3,430,000 3,249,267 3,248 405 (862) 80.71% 82.69%
Total as at June 30, 2024 3,480,202 3,479,352 (850)

5.1.1 These carry yields at the rates ranging from 19.78% to 20.53% and are due to mature latest by November 28, 2024.

5.2 Pakistan Investment Bonds

Face value As at June 30, 2024 Market value as a
percentage of

Avd | Puchued |\Dnposicok] .Aeal Carryin Market Unrealised
Tenure Issue date November | during the | during the | June 30, v::m 9 vilie | aporeciation Net assets of Total
16,2023 | period | period | 2024 P the Fund | investments
‘Rupees in '000 %
Pakistan Investment
Bonds
2 years September 8, 2022 - 250,000 - 250,000 248955 249,075 120 6.19% 6.34%
2 years December 30, 2021 - 700,000 700,000 - - - = = .
3 years July 10, 2021 - 1,970,000 1,970,000 - - - - - -
Total as at June 30, 2024 248955 249,075 120

5.2.1 This carries yield at the rate of 22.21% and matures on September 8, 2024.

5.3 Corporate sukuk certificates

Number of certificatesesssee--r
s at dune 30, 2024 Market value as a
Profit payments asat | purchased | P4/ percentage of
Name of investee company [ principal | Issue date Profit rate " ¥ a:' dud a’m matured | As at June Net Total
" OvVEmDer | auring the
redemptions 8% | duringthe | 30,2024 | Carying value |Marketvalue| assetsof | invest-
16,2023 | period
period the Fund | ments
heeen Rupees in '000 %
Telecommunication
Pakistan Telecommunication Company Limited Semi-annually January 6 months KIBOR - 1,000 - 1,000 100000 100,000 248%  2.55%
STS- Il (A1+ VIS) §,2024  plus base rate of
(Face value of Rs 100,000 per certificate) 0.15%
Pakistan Telecommunication Company Limited Semi-annually March 19, & months KIBOR - 1,000 - 1,000 100,000 100,000  248%  2.55%
STS - Il (A1+, VIS) 2024 plus base rate of
(Face value of Rs 100,000 per certificate) 0.15%
Total as at June 30, 2024 200,000 200,000
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5.4 Letters of placement

Face value Balance as at June 30, 2024 i
o percentage of
Name of the investee company Maturity date Asat | Purchased | Sold/matured Unrealised | Netassets|  Total
rate > AsatJune | Carrying | Market i .
November | during the during the 20204 | value ik appreciation/ | ofthe |investment of
16, 2023 period period ! (diminution) | Fund the Fund
(Rupees) %
COMMERCIAL BANKS
Zarai Taragiati Bank Limited (AAA, VIS)  June 21,2024 20.60% - 450,000,000 450,000,000 - - - - - -
DEVELOPMENT FINANCE INSTITUTIONS
Pak Oman Investment Company Limited
(AA+, VIS) June 21,2024 20.60% - 390,000,000 350,000,000 - - - - - -
Saudi Pak Industrial & Agricultural
Investment Company Limited (AA+, VIS) June 24, 2024 20.65% - 300,000,000 300,000,000 - - - - - -
Total as at June 30, 2024 = 2 2
5.5 Net unrealised diminution on re-measurement of Note 2024
investments classified as 'financial assets at fair Rupees in '000
value through profit or loss’
Market value of investments 51&52&53 3,928,427
Less: carrying value of investments 51&52&53 3,929,157
(730)
6. PROFIT RECEIVABLE
Profit / mark up receivable on:
Bank balances 5,021
Pakistan Investment Bonds 3,267
Corporate sukuk certificates 15,634
23,822
7. PRELIMINARY EXPENSES AND FLOATATION COSTS
Balance at the beginning of the period 500
Less: amortised during the period 62
Balance at the end of the period 438
8. PAYABLE TO ABL ASSET MANAGEMENT COMPANY LIMITED -

MANAGEMENT COMPANY - RELATED PARTY

Management remuneration payable 8.1 3,749
Punjab Sales Tax on remuneration of the Management Company 8.2 600
Preliminary expenses and floatation costs payable 500
Sales load payable 1,460

6,309

8.1 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 1.00% of net assets per annum based on the daily net assets of the Fund. The amount of
remuneration is being paid monthly in arrears.

8.2 During the period, an amount of Rs. 2.496 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%.
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9. PAYABLE TO CENTRAL DEPOSITORY COMPANY OF Note 2024

PAKISTAN LIMITED - TRUSTEE - RELATED PARTY Rupees in "000"
Trustee fee payable 9.1 206
Sindh Sales Tax payable on Trustee fee 9.2 27
233
9.1 The Trustee is entitled to monthly remuneration for services rendered to the Fund under the provisions of the Trust

Deed. The Fund has charged trustee fee at the rate of 0.055% per annum of the daily average net assets of the Fund
during the period ended June 30, 2024.

9.2 During the period, an amount of Rs 0.112 million was charged on account of sales tax on remuneration of the
Trustee levied through Sindh Sales Tax on Services Act, 2011 at the rate of 13% .

10. PAYABLE TO THE SECURITIES AND EXCHANGE Note 2024
COMMISSION OF PAKISTAN (SECP) Rupees in "000
Annual fee payable 10.1 281

10.1  Under the provisions of the NBFC Regulations, a collective investment scheme (CIS) is required to pay fee to the
Securities and Exchange Commission of Pakistan (SECP), an amount equal to 0.075% per annum of the average
daily net assets.

2024
11. ACCRUED EXPENSES AND OTHER LIABILITIES Rupees in "000
Auditors’ remuneration payable 356
Capital gain tax payable 19,133
Withholding tax payable 11,752
Other liabilities 180
31,421
12. CONTINGENCIES AND COMMITMENTS
There were no contingencies and commitments outstanding as at June 30, 2024.
2024
13. NUMBER OF UNITS IN ISSUE Number of units
Units in issue at the beginning of the period -
Units issued during the period 998,339,202
Units redeemed during the period 596,267 495
Total units in issue as the end of the period 402,071,707

For the period
from November

16, 2023 to
June 30, 2024
14, PROFIT / MARK-UP INCOME Rupees in "000
Profit / mark-up income on:
Bank balances 30,338
Market Treasury Bills 218,060
Pakistan Investment Bonds 71,387
Corporate sukuk certificates 15,534
Letters of placement 4,302
339,621

15. AUDITORS' REMUNERATION

Annual audit fee 335
Fee for half yearly review 250
Out of pocket expenses 65
Sindh sales tax 52
702
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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 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 has distributed the required minimum percentage of income earned by the Fund for the
period ended June 30, 2024 to the unit holders in a manner as explained above, no provision for taxation has been
made in these financial statements during the period.

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

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 cumulative weighted average number of outstanding units for calculating EPU is not practicable.

18. TOTAL EXPENSE RATIO

The Total Expense Ratio (TER) of the Fund as at June 30, 2024 is 1.46% which includes 0.24% representing
government levies on the Fund such as sales taxes, fee to the SECP, etc. This ratio is within the limit of 2%
prescribed under the NBFC Regulations for a collective investment scheme categorised as "money market scheme".

19. TRANSACTIONS WITH CONNECTED PERSONS / RELATED PARTIES

Connected persons include ABL Asset Management Company being the Management Company, 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 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 during the period and balances as at period ended June 30, 2024 with the related parties /
connected persons are as follows:

19.1 Details of transactions with related parties / connected For the period
persons during the period are as follows: from November
16, 2023 to
June 30, 2024

Rupees in '000

ABL Asset Management Company Limited - Management Company

Remuneration of the Management Company 15,600
Punjab Sales Tax on remuneration of the Management Company 2,496
Sales load 157,048
Preliminary expenses and floatation costs 500
Issuance of units: 30,071,619 units 300,768
Redemption of units: 30,071,619 units 312,098
Central Depository Company of Pakistan Limited - Trustee

Remuneration of the Trustee 858
Sindh Sales Tax on remuneration of the Trustee 112

MQ/zIFIEY MARKET A
ABL Asset Management

Page 29



Allied Bank Limited
Profit on savings account

Unit holders holding more than 10% of units
Issuance of units: 47,643,029 units

19.2 Details of balances with related parties / connected

persons as at period end

ABL Asset Management Company Limited - Management Company

Remuneration payable

Punjab Sales Tax payable on remuneration of the Management Company

Sales load payable
Preliminary expenses and floatation costs payable
Outstanding units: Nil units

Central Depository Company of Pakistan Limited - Trustee

Remuneration payable of the Trustee

Sindh Sales Tax payable on remuneration of the Trustee

Allied Bank Limited
Bank balances
Profit on savings account

Unit holders holding more than 10% of units
Outstanding units: 47,643,029 units

20 FINANCIAL INSTRUMENTS BY CATEGORY

Financial assets

Bank balances

Investments

Receivable against sale of units
Profit receivable

Financial liabilities

Payable to ABL Asset Management Company Limited -

- Management Company

Payable to Central Depository Company of Pakistan
Limited - Trustee

Payable against redemption of units

Accrued expenses and other liabilities

For the period
from November
16, 2023 to
June 30, 2024

Rupees in "000

30,250

476,888

2024
Rupees in '000

3,749
600
1,460
500
206
27
103,832
5,010
476,886,009
—————————————— As at June 30, 2024 -----eeemcoomceaanaaad
< At 'fair value
Atamortised || o ough profit Total
cost .
or loss
Rupees in '000

104,611 - 104,611
- 3,928,427 3,928,427
8,539 < 8,539
23,822 . 23,822
136,972 3,928 427 4 065,399
6,309 - 6,309
233 - 233
3,030 - 3,030
31,421 - 31,421
40,993 - 40,993

21 FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES

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

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

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

Market risk comprises of three types of risks: yield / profit rate risk, currency risk, and price risk.

(i) Yield/ profit rate risk

Yield / Profit rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate as a
result of changes in market profit rates. As of June 30, 2024, the Fund is exposed to such risk on bank balances,
Pakistan investment bonds, market treasury bills and sukuk certificates. 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 corporate sukuks certificates, Pakistan Investment Bonds and balances with
banks in saving accounts 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
period and net assets of the Fund would have been lower / higher by Rs. 5.537 million

b) Sensitivity analysis for fixed rate instruments

As at June 30, 2024, the Fund holds market treasury bills which are classified as financial assets at fair value through
profit or loss' exposing the Fund to fair value interest rate risk. In case of 100 basis points increase / decrease in
interest rates, with all other variables held constant, the net income for the period and net assets of the Fund would
have been lower / higher by Rs. 34.794 million.

Yield / interest rate sensitivity position for on-balance sheet financial instruments is based on the earlier of
contractual repricing or maturity date.

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

June 30, 2024
--Exposed to interest rate risk— o el
ot expo:
Effecﬂ::tienteresl Upto three ::;;:::J!::; More than | to interest Total
months one year rate risk
one year
—%— Rupees
Financial assets
Bank balances 15.00% - 19.00% 104,437 - - 174 104,611
Investments 19.78% - 22.21% | 3,479,352 449,075 - 3,928,427
Profit receivable 23,822
Receivable against sale of units - - - 8,539 8,539
3,583,789 449,075 - 32,535 4,041,577
Financial liabilities
Payable to ABL Asset Management Company
Limited - Management Company - - - 6,309 6,309
Payable to Central Depository Company of
Pakistan Limited - Trustee - B - 233 233
Payable against redemption of units - - - 3,030 3,030
Accrued expenses and other liabilities - - - 31,421 31,421
- - - 40,993 40,993
On-balance sheet gap 3,583,789 449 075 - 1,114 4,010,156
Total interest rate sensitivity gap 3,583,789 449,075 -
Cumulative interest rate sensitivity gap 3,583,789 4032864 4032864

(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.
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(iii) Price risk

Price risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of
changes in market prices (other than those arising from 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.

21.2 Credit risk

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
Balance as per
statement of Maximum
assets and exposure
liabilities

----------- Rupees in '000 -—-----eeeeem

Bank balances 104,611 104,611
Investments 3,928 427 200,000
Profit receivable 23,822 20,555
Receivable against sale of units 8,539 8,539

4,056,860 325,166

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

21.2.1 Credit quality of financial assets

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

s --June 30, 2024 eemeee -

. Latest available
Name of Bank Rating agency published Percentage
Allied Bank Limited PACRA AAA 99.26%
Habib Metropolitan Bank Limited PACRA AA+ 0.74%

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

21.2.2 Concentration of credit risk

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

21.3 Liquidity risk

Liquidity risk is the risk that the Fund may not be able to generate sufficient cash resources to settle its obligations in
full as they fall due or can only do so on the terms that are materially disadvantageous to the Fund. However, no
borrowings were obtained by the Fund during the period.

The Fund is exposed to daily cash redemptions, if any, at the option of unit holders. The Fund's approach to
managing liquidity is to ensure, as far as possible, that the Fund will always have sufficient liquidity to meet its
liabilities when due under both normal and stressed conditions. The Fund's policy is therefore to invest the majority of
its assets in investments that are traded in an active market and can be readily disposed and are considered readily
realisable.
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As per NBFC Regulations, 2008, the Fund can borrow in the short term to ensure settlement, the maximum limit of
which is fifteen percent of net assets upto 90 days and would be secured by the assets of the Fund. However, no
borrowing was required to be obtained by the Fund during the period.

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

The table below indicates the Fund's financial liabilities into relevant maturity groupings based on the remaining
period at the reporting date to the contractual maturity date. The amounts in the table are the contractual
undiscounted cash flows.

June 30, 2024
Wora thany, | Mors tan More than Financial
. one month three
Within one one year | More than | instruments
and upto | months and Total
month and upto | five years [with no fixed
three upto one
five years maturity
months year
Rupees in "000
Financial assets
Bank balances 104,611 - - - - - 104,611
Investments 715,587 349,075 230,947 | 2,632,818 - - 3,928,427
Profit receivable 23,822 - - - - - 23,822
Receivable against sale of units 8,539 - - - - - 8,539
852,559 349,075 230,947 2,632,818 - - 4,065,399
Financial liabilities
Payable to ABL Asset Management Company
Limited - Management Company 6,309 - - - - - 6,309
Payable to Central Depository Company of
Pakistan Limited - Trustee 233 - - - - - 233
Payable against redemption of units 3,030 - - - - - 3,030
Accrued expenses and other liabilities 31,421 - - - - - 31,421
40,993 - - - - - 40,993
Net financial assets 811,566 349,075 230,947 2,632,818 - - 4,024,406

22 UNIT HOLDERS' FUND RISK MANAGEMENT

The unit holders' fund is represented by redeemable units. These units are entitled to distributions and to payment of
a proportionate share, based on the Fund's Net Asset Value per unit on the redemption date. The relevant
movements are shown in the 'Statement of Movement in Unit Holders' Fund'.

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

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

In accordance with the risk management policies stated in note 21, the Fund endeavours to invest the subscriptions
received in appropriate investments avenues while maintaining sufficient liquidity to meet redemptions, such liquidity
being augmented by short-term borrowings or disposal of investments, where necessary.

23 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.
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Financial assets which are tradable in an open market are revalued at the market prices prevailing on the statement
of assets and liabilities date. The estimated fair value of all other financial assets and liabilities is considered not to
be significantly different from the respective book values.

Fair value hierarchy

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

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

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

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

As at June 30, 2024 the Fund held the following financial instruments measured at fair values:

2024
Financial assets ‘at fair value Level 1 | ] Level2 || Level 3 | Total
through profit or loss' Rupees

Investments
Market Treasury Bills - 3,479,352 - 3,479,352
Pakistan Investment Bonds - 249,075 - 249,075
Corporate sukuk certificates * - 200,000 - 200,000

- 3,928,427 - 3,928,427

* The carrying value of these securities approximate their fair value since these are short term in nature and are
placed with counter parties which have high credit ratings.

24 PATTERN OF UNIT HOLDING

As at June 30, 2024
Category Number of unit Number of Investment Percentage of
holders units held amount total investment
(Rupees) (%)

Individuals 575 298,370,503 2,986,559,029 74.21%
Insurance Companies 1 9,936,068 99,455,721 2.47%
Retirement Funds 3 38,796,892 388,340,023 9.65%
Public Limited Companies 3 54,968,244 550,208,227 13.67%
575 402,071,707 4,024,563,000 100.00%

25 LIST OF TOP TEN BROKERS BY PERCENTAGE OF COMMISSION PAID

For the period from November 16, 2023 to June 30, 2024

Percentage of
Name of broker commission
paid

Continental Exchange (Pvt) Limited. 36.34%
Alfalah CLSA Securities (Pvt) Limited. 14.78%
AKD Securities Limited. 12.89%
J8 Global Capital Limited 8.43%
Summit Capital (Pvt.) Limited 6.52%
Optimus Markets (Pvt.) Limited. 6.20%
Invest One Markets Limited. 5.80%
Arif Habib Limited 2.93%
Magenta Capital (Pvt) Limited. 2.30%
Paramount Capital (Pvt) Limited. 1.30%
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26 DETAILS OF MEMBERS OF THE INVESTMENT COMMITTEE

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

Name Designation Qualification Overa‘II SHprramce
(in years)
Mr. Naveed Nasim Chief Executive Officer MBA 25
Mr. Sagib Matin CFO & Company Secretary FCA & FPA 25
Mr. Wajeeh Haider Acting Head of Risk Master of Science (Finance) 12
& CFA Level Ill Candidate
Mr. Fahad Aziz Chief Investment Officer BCS (Hons) 18
Muhammad Wamiq Sakrani  Head of Fixed Income MBA 14
Ms. Warda Imtiaz IC Secretary ACCA 6
Muhammad Sajid Ali Fund Manager BBA (Hons) & CFA Charter 4
Mr. Ahmad Hassan Fund Manager B.COM 8
27 NAME AND QUALIFICATION OF THE FUND MANAGER
Name Designation Qualification| Other Funds managed by the Fund Manager
ABL Financial Sector Fund Plan - 1, ABL Fixed Return Fund
Ahmad Hassan | | Fund Manager B.Com Plan - Ill, ABL Fixed Return Fund Plan - IV, ABL Islamic Cash
Fund and ABL Special Savings Fund.

28 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 meetings is given below:

Number of meetings :

S.No. Name Held [ Attended | Leave granted Meetings not attended
1 Mr. Sheikh Mukhtar Ahmed 4 3 1 76th
2 Mohammad Naeem Mukhtar 4 4 = =
3 Muhammad Waseem Mukhtar 4 4 - -
4  Mr. Aizid Razzaq Gill 4 4 - -
5 Ms. Saira Shahid Hussain 4 4 = 5
6 Muhammad Kamran Shehzad** 4 3 = =
7  Mr. Pervaiz Igbal Butt 4 4 = -
8 Mr. Kamran Nishat*** 4 1 = -
9  Mr. Naveed Nasim 4 4 - -

(Chief Executive Officer)
Other persons
10 Sagib Matin* 4 4 - -

* Mr. Saqib Matin attended the meetings as Company Secretary.
** Muhammad Kamran Shehzad retired after 78th meeting
*** Mr. Kamran Nishat attended 79th meeting after joining.

29 GENERAL
29.1 Figures have been rounded off to the nearest thousand Rupees, unless otherwise stated.
30 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 Iqbaﬁutt
Chief Financial Officer Chief Executive Officer Director
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