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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 Income Fund (ABL-IIF), is pleased to present the Condensed Interim
Financial Statements (un-audited) of ABL Islamic Income Fund for the nine months ended
March 31, 2021.

ECONOMIC PERFORMANCE REVIEW

During the period, average CPI has been reached to ~8.35%YoY compared to ~11.53%Y0Y in
the same period last year (SPLY). Though inflation appeared lower predominantly on the back
of higher base effect, the monthly inflation kept on rising (~8.46% in cumulative vs ~8.04% in
the SPLY) amid higher commodity, transport, and electricity prices. The food, Housing, and
transport indices represented a cumulative increase of ~9.38%, ~9.12%, and ~15.83%,
respectively. Moving ahead, the average inflation for FY21 is reckoned to settle at 9.2%YoY,
slightly above the upper limit of the SBP’s target range of 7%-9%.

On balance of payment (BOP) front, Pakistan posted a current account surplus of USD 881
million for 8MFY21 compared to a deficit of ~USD 2.74 billion during the SPLY. Pakistan
exported goods & services worth of ~USD 19.88 billion for 8MFY21 compared to ~USD 20.25
billion in SPLY. On the other hand, Pakistan imported goods & services worth ~USD 37.30
billion in 8MFY21 compared to ~USD 35.72 billion in SPLY. This increase in imports is led by
higher commodity prices and revival in economic activity. Overall trade deficit increased by
12.64%YoY during the 8MFY21 compared to SPLY. This increase in imports is offset by
increased remittances. In aggregate, remittances for the 8MFY21 arrived at ~USD 18.74 billion
compared to ~USD 15.10 billion during 8MFY20. Foreign exchange reserves, at SBP, stood at
~USD 13.30 billion, as of April 1st 2021, providing a total import cover of ~3.03 months.

On the fiscal side, FBR managed to collect ~PKR 3.40 ftrillion for 9MFY21, overshooting the
target of PKR ~3.30 trillion for the period by ~PKR 106 billion.

MUTUAL FUND INDUSTRY REVIEW

Total assets under management (AUMs) of the open-end mutual fund industry posted an
immense growth of 25% during 8MFY21 (from PKR 788 billion to PKR 982 billion), mainly on
account of substantial flows in equity market funds due to insatiable appetite for risky asset
class amid revival of economic activities in the country. Equity market funds, including
conventional and Islamic, witnessed huge growth of 40% to close the period at PKR 240 billion.
Similarly, total money market and fixed income funds’ AUMs swelled by 25% and 24% to PKR
396 hillion and PKR 238 bhillion, respectively.

Islamic Money Market Review

During the period under review secondary market yields throughout the curve shifted upwards.
The yield movement was primarily driven by higher than expected headline CPl amid
extraordinary increase in food prices & electricity & gas tariff adjustments. Furthermore, the
drastic reduction in COVID19 cases, roll out of vaccinations had an upwards impact on yields
While the secondary market yields continued to rise State Bank of Pakistan in its monetary
policies announced during the period emphasized on continuity & stability of current policy.
SBP in its monetary policy in Jan’21 where the macroeconomic indicators were highlighted
including strong recovery in LSM growth rate and improvements in external account position
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amid strong remittances during the period under review. The committee highlighted that the
pressure on headline CPI is mainly caused by sharp increase in food items whereas core
inflation continues to remain between 6% — 7%. For the first time ever, MPC provided the
market with forward guidance indicating that there will be no changes in interest rates in
medium term horizon.

During the period, GoP auctioned PKR 254bn worth of GIS VRR whereas 44.2bn amount was
issued in Fixed Coupon GIS. The cut of yield for VRR GIS changed from -20bps to -10bps
whereas the fixed GIS yield stayed at 8.37%, much higher than the previous issuances at
5.24%. The upward movement in Cut off yields can attributed towards upwards movement in
Fixed PIBs in the conventional market.

Amid upwards shift in yield curve and around 30 bps increase in KIBOR from start of the year,
Bank deposit rates on Islamic side also increased by 30 to 50 bps with DPA rates up from
6.50% to 7.00%.

AUDITORS

M/s. A.F. Fergusons & Co. (Chartered Accountants), have been appointed as auditors for the
year ending June 30, 2021 for ABL Islamic Income Fund (ABL-IIF).

FUND STABILITY RATING

On December 31, 2020: VIS Credit rating Company (VIS) has upgraded the Fund Stability
Rating (FSR) of ABL Islamic Income Fund (ABL IIF) to ‘A+ (f) ‘(Single A plus (f)) from ‘A (f)’
(Single A ().

MANAGEMENT QUALITY RATING

On December 31, 2020: VIS Credit Rating Company Limited (VIS) has maintained the
Management Quality Rating (MQR) of ABL Asset Management Company (ABL AMC) at
‘AM2++’ (AM-Two-Double Plus). Outlook on the assigned rating has been revised from ‘Stable’
to ‘Positive’.

FUTURE OUTLOOK

Going forward, GIS yields greatly depend on the GoP’s ability to auction dollar denominated
International Sukuk Bonds.

ABL Islamic Income Fund will continue to maintain majority of its exposure in Banks with
Bai-Muajjal placement at higher yields. The fund shall only take calculated exposure in GIS to
take advantage of yield arbitrage (if any).

The Fund will also continue to invest in high quality Corporate Sukuks & Islamic Commercial
papers to generate alpha over base return.

ACKNOWLEDGEMENT
We thank our valued investors who have placed their confidence in us. The Board is also

thankful to Securities & Exchange Commission of Pakistan, the Trustee (Central Depository
Company of Pakistan Limited) and the management of Pakistan Stock Exchange Limited for
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their continued guidance and support. The Directors also appreciate the efforts put in by the

management team.
For & on behalf of the Board
g
a}“*;;&
Director

Lahore, April 12, 2021
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ABL ISLAMIC INCOME FUND
CONDENSED INTERIM STATEMENT OF ASSETS AND LIABILITIES
AS AT MARCH 31, 2021

Note
ASSETS

N

Balances with banks
Investments 5
Security Deposit and Prepayments

Profit receivable

Receivable against sale of units

Other receivable

Total assets

LIABILITIES

Payable to ABL Asset Management Company Limited - Management Company 6
Payable to Central Depository Company of Pakistan Limited - Trustee

Payable to Securities and Exchange Commission of Pakistan

Dividend payable

Accrued expenses and other liabilities 9
Payable against redemption of units

Total liabilities

NET ASSETS
UNIT HOLDERS' FUND (AS PER STATEMENT ATTACHED)

CONTINGENCIES AND COMMITMENTS 10

NUMBER OF UNITS IN ISSUE

NET ASSETS VALUE PER UNIT

Un-audited
March 31,
2021

Audited
June 30,
2020

2,209,370 1,903,788
2,460,732 4,215,191
181 100
43,712 86,105

- 3,516
53,652 19,647
4,767,647 6,228,347
27,548 24,010
343 436
1,018 1,109

- 853
8,978 54,195
23,469 6,561
61,356 87,164
4,706,291 6,141,183
4,706,291 6,141,183

441,756,939 601,413,865
Rupees
10.6536 10.2112

The annexed notes 1 to 17 form an integral part of these condensed interim financial statements.

For ABL Asset Management Company Limited
(Management Company)

e
(s

Chief Executive Officer

Chief Financial Officer
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ABL ISLAMIC INCOME FUND
CONDENSED INTERIM INCOME STATEMENT (UN-AUDITED)
FOR THE NINE MONTHS AND QUARTER ENDED MARCH 31, 2020

or the nine months ende For the Quarter ended

March 31, March 31,
2021 2020 2021 2020
Note -------------=--------- (Rupees in '000)
INCOME
Profit on deposits with banks 132,006 343,370 32,741 124,348
Income from commercial papers 10,126 34,959 2,885 14,644
Income from certificate of modaraba 29,535 11,308 12,688 11,308
Income from term deposit receipts 20,925 2,815 5,188 -
Income from sukuk 179,959 161,455 38,941 55,950
372,551 553,907 92,443 206,250
(Loss) / gain on sale of investments - net (34) 2,237 (9,932) 1,240
Unrealised appreciation / (diminution) on re-measurement of
investments classified as financial assets at fair value through
profit or loss - net 5.4 2,357 6,361 433 5,716
2,323 8,598 (9,499) 6,956
Total income 374,874 562,505 82,944 213,206
EXPENSES
Remuneration of ABL Asset Management Company Limited
- Management Company 50,897 40,487 12,289 15,627
Punjab sales tax on the Management Company's remuneration 6.2 8,143 6,478 1,966 2,500
Accounting and operational charges 5,089 4,048 1,229 1,562
Selling and marketing expense 7,633 5,168 1,843 2,343
Remuneration of Central Depository Company of Pakistan
Limited - Trustee 3,817 3,037 921 1,172
Sindh sales tax on remuneration of Trustee 496 395 120 153
Annual fee - Securities and Exchange Commission of Pakistan 1,018 810 246 313
Auditors' remuneration 375 408 123 96
Printing charges 75 150 25 50
Annual rating fee 187 189 61 63
Listing fee 21 19 7 7
Legal and professional charges - 60 - -
Shariah advisory fee 243 378 77 125
Bank and settlement charges 560 90 478 Q)
Brokerage and securities transaction cost 2,243 929 216 503
Total operating expenses 80,797 62,646 19,601 24,513
Net income for the period before taxation 294,077 499,859 63,343 188,693
Taxation 9 - - - -
Net income for the period after taxation 294,077 499,859 63,343 188,693
Other comprehensive income - - - -
Total comprehensive income 294,077 499,859 63,343 188,693
Earnings per unit 10
Allocation of Net Income for the period:
Net income for the period after taxation 294,077 499,859 63,343 188,693
Income already paid on units redeemed (149,332) (177,392) (58,525) (83,971)
144,745 322,467 4,818 104,722
Accounting income available for distribution:
-Relating to capital gains 2,323 8,598 - 6,956
-Excluding capital gains 142,422 313,869 4,818 97,766
144,745 322,467 4,818 104,722

The annexed notes 1 to 17 form an integral part of these condensed interim financial statements.

For ABL Asset Management Company Limited
(Management Company)

{ %
2 e ¥
il SR

Chief Financial Officer Chief Executive Officer Director
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ABL ISLAMIC INCOME FUND

CONDENSED INTERIM MOVEMENT IN UNIT HOLDERS' FUND (UN-AUDITED)

FOR THE NINE MONTHS ENDED MARCH 31, 2020

2021 2020
(Rupees in '000)
. un . un
Capital | yiciributed|  Total Capital | yiciributed|  Total
Value Value
Income Income
(Rupees in '000)
Net assets at the beginning of the period (audited) 6,033,747 107,436 6,141,183 3,652,035 80,555 3,732,590
Issue of 1,449,456,930 (2019: 1,255,952,733) units
- Capital value (at net asset value per unit at the
beginning of the period 14,800,757 - 14,800,757 || 12,806,317 - 12,806,317
- Element of income 235,581 - 235,581 638,165 - 638,165
Total proceeds on issuance of units 15,036,338 - 15,036,338 13,444,482 - 13,444,482
Redemption of 1,609,113,856 (2019: 1,108,800,784) units
- Capital value (at net asset value per unit at the
beginning of the period) 16,431,052 - 16,431,052 || 11,305,883 - 11,305,883
- Element of loss 184,923 149,332 334,255 458,201 177,392 635,593
Total payments on redemption of units 16,615,975 149,332 16,765,307 11,764,084 177,392 11,941,476
Total comprehensive income for the period - 294,077 294,077 - 499,859 499,859
Net assets at the end of the period (un-audited) 4,454,110 252,181 4,706,291 5,332,433 403,021 5,735,455
Undistributed income brought forward
- Realised income 88,055 82,488
- Unrealised income / (loss) 19,381 (1,934)
107,436 80,555
Accounting income available for distribution
- Relating to capital gains 2,323 8,598
- Excluding capital gains 142,422 313,869
144,745 322,467
Undistributed income carried forward 252,181 403,021
Undistributed income carried forward
- Realised Income 249,824 396,660
- Unrealised Income / (loss) 2,357 6,361
252,181 403,021
(Rupees) (Rupees)
Net assets value per unit at beginning of the period 10.2112 10.1965
Net assets value per unit at end of the period

10.6536

The annexed notes 1 to 17 form an integral part of these condensed interim financial statements.

For ABL Asset Management Company Limited

(Management Company)

o
(s

Chief Financial Officer
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Chief Executive Officer

11.1755

Director
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ABL ISLAMIC INCOME FUND
CONDENSED INTERIM CASH FLOW STATEMENT (UN-AUDITED)
FOR THE NINE MONTHS ENDED MARCH 31, 2020

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

Adjustments

Unrealised (diminution) / appreciation on re-measurement of investments

classified as financial assets at fair value through profit or loss - net

Decrease / (Increase) in assets
Security Deposit and Prepayments
Other receivable

Receivable against sale of units
Profit receivable

Increase / (decrease) in liabilities

Remuneration payable to ABL Asset Management Company Limited-
Management Company

Payable to Central Depository Company of Pakistan Limited - Trustee

Payable to Securities and Exchange Commission of Pakistan

Dividend payable

Payable against purchase of investment

Payable against redemption of units

Accrued expenses and other liabilities

Net amount paid on purchase / sale of investments

Net cash generated from / (used in) operating activities
CASH FLOWS FROM FINANCING ACTIVITIES
Distribution

Receipts from 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

4.3

2021

2020

294,077 499,859
(2,357) (6,361)
(2,357) (6,361)

(81) (10,233)
(34,005) -
3,516 -
42,393 (48,124)
11,823 (58,357)
3,538 14,781
(93) 80
(91) (2,097)
- 22,057
16,908 (62,291)
(45,217) (11,432)
(24,955) (38,902)
2,206,816 (809,914)
2,485,404 (413,675)
(853) 79)

15,036,338 13,444,482

(16,765,307) (11,941,476)

(1,729,822) 1,502,927

755,582 1,089,252
1,903,788 2,640,587
2,659,370 3,729,839

The annexed notes 1 to 17 form an integral part of these condensed interim financial statements.

For ABL Asset Management Company Limited
(Management Company)

{

e
Ly e
“

Chief Financial Officer
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Chief Executive Officer
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ABL ISLAMIC INCOME FUND
NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENT (UN-AUDITED)
FOR THE NINE MONTHS ENDED MARCH 31, 2020

1

11

1.2

1.3

1.4

15

1.6

LEGAL STATUS AND NATURE OF BUSINESS

ABL Islamic Income Fund (the Fund) is an open ended mutual fund constituted under a Trust Deed entered into on
June 23, 2010 between ABL Asset Management Company Limited (ABL AMCL) as the Management Company and
Central Depository Company of Pakistan Limited (CDC) as the Trustee. The Trust Deed has been revised through
the First Supplemental Trust Deed dated July 29, 2011 with the approval of the Securities and Exchange
Commission of Pakistan (SECP). Furthermore, the offering document of the Fund has been revised through the
First, Second, Third, Fourth, Fifth, Sixth, Seventh and Eighth supplements dated September 27, 2011, December
20, 2011, February 13, 2012, July 13, 2013, July 9, 2015, October 6, 2016, September 26, 2016 and October 2,
2020 respectively with the approval of the SECP. The SECP authorised constitution of the Trust Deed vide letter no.
NBFC-II/DD/ABLAMC/492 dated June 11, 2010 in accordance with the requirement of the Non-Banking Finance
Companies and Notified Entities Regulations, 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 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 income scheme by the Board of Directors of the
Management Company pursuant to the provisions contained in Circular 7 of 2009 and is listed on the Pakistan
Stock Exchange Limited. The units of the Fund were initially offered for public subscription at a par value of Rs 10
per unit. Thereafter, the 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 investors with an opportunity to earn higher income over medium to long
term by investing in money market and debt instruments permissible under the Shariah principles. The investment
objectives and policies are explained in the Fund's offering document.

The VIS Credit Rating Company Limited has assigned the asset manager rating of AM2++ (2019: AM2++ on
December 31, 2019) to the Management Company on December 31, 2020. The rating reflects the Management
Company’s experienced management team, structured investment process and sound quality of systems and
processes. Furthermore, VIS Credit Rating Company Limited has upgraded the stability rating of the Fund to "A+(f)"
(2019: "A(f)" on January 20, 2020) on December 31, 2020.

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

During the current period, the Trust Act, 1882 has been repealed due to promulgation of provincial trust acts as
empowered under the Eighteenth Amendment to the Constitution of Pakistan. Various new requirements including
registration and annual renewal requirements under the relevant trust acts have been introduced. The Management
Company in consultation with the MUFAP and the Trustee is currently deliberating upon the requirements of the
newly enacted provincial trust acts and their implication on the Fund.

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 for interim financial reporting 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 with the
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3.1

3.2

3.3

3.4

4.1

requirements of IAS 34, 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 have, however, been limited based on the
requirements of the International Accounting Standard 34: 'Interim Financial Reporting'. These condensed interim
financial statements do not include all the information and disclosures required in a full set of financial statements
and should be read in conjunction with the annual published audited financial statements of the Fund for the year
ended June 30, 2020.

In compliance with Schedule V of the Non-Banking Finance Companies and Notified Entities Regulations, 2008, the
directors of the Management Company hereby declare that these condensed interim financial statements give a
true and fair view of the state of the Fund’s affairs as at December 31, 2020.

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES, ACCOUNTING ESTIMATES, JUDGMENTS AND RISK
MANAGEMENT

The 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, 2020.

The preparation of the condensed interim financial statements in conformity with accounting 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 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, 2020.
The Fund’s financial risk management objectives and policies are consistent with those disclosed in the financial
statements as at and for the year ended June 30, 2020.

Amendments to published accounting and reporting standards that are effective in the current period:

There are certain amendments to the accounting and reporting standards that are mandatory for the Fund's annual
accounting period beginning on July 1, 2020. 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, interpretations and amendments to the accounting and reporting standards that
are mandatory for the Fund's annual accounting periods beginning on or after July 1, 2020. However, these are not
expected to have any significant impacts on the Fund's operations and are, therefore, not detailed in these
condensed interim financial statements.

Un-audited Audited
March 31, June 30,
2021 2020
BALANCES WITH BANKS Note ------------ (Rupees- in 000)-----------
Saving accounts 4.1 2,197,671 1,792,363
Current accounts 4.2 11,699 111,425
2,209,370 1,903,788

These saving accounts carry profit at rates ranging from 5.00% to 7.00% (June 30, 2020: 6% to 14.2%) per annum.
Deposits in saving accounts include Rs. 1,839.67 million (June 30, 2020: Rs. 1,607.21 million) maintained with
Allied Bank Limited, a related party, and carry profit at the rate of 6.85% (June 30, 2020: 7.65%) per annum.

Balance in current accounts is maintained with Allied Bank Limited, a related party.
INVESTMENTS

Financial assets at fair value through profit or loss

- Other Sukuks 5.2 1,273,830 3,683,405

- Certificate of Modaraba 469,460 -

- Term Deposit Receipt 450,000 -

- Islamic commercial paper 5.3 267,442 531,786
2,460,732 4,215,191
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5.1 GoP ljara Sukuks
Face Value Balance as at March 31, 2021
bi 4/ A — |Market value as [Market value as
Coupon rate in %/ ISPOS€ PPreci- 14 percentage of |a percentage of
Issue date P tenor ’ As at July Ztif:afﬁg matured | As at March Cost Market ation / r?et assetg of P total 9
01, 2020 er?od during the 31, 2021 value (diminu- the Fund investment
p period tion)
(Rupees- in 000)
GOP ljara / July 29, 2020 8.37/5 years - 150,000 150,000 - - - - 0.00% 0.00%
- 150,000 150,000 - - - - 0.00% 0.00%
5.2 Other Sukuks
Face Value Balance as at March 31, 2021
bi " N — |Market value as |Market value as
ISpose PPTeCI- 13 percentage of |a percentage of
Issue Mark-up rate / tenor [As at July (F;Errf:afsg matured | As at March | Carrying Market ation / r?et assetg of P total 9
01, 2020 erigod during the 31, 2021 Value value (diminu- the Fund investment
p period tion)
(Rupees- in 000)
Par value @ 5,000 each
Fatima Fertilizer /
November 28, 2016 6 months KIBOR +1.10 10,464 - 3,488 6,976 7,037 7,013 (24) 0.15 0.29
K- Electric Limited /
August 3, 2019 3 months KIBOR + 1.7 - 10,000 9,800 200 1,015 1,011 (4) 0.02 0.04
Power Holding Limited / May 21 2020
May 21 2020 6 months KIBOR +0.13 300,000 88,000 388,000 - - - - - -
Par value @ 100,000 each
Engro Polymer & Chemicals Ltd /
January 11, 2019 3 months KIBOR + 0.9 1,050 1,500 550 2,000 203,676 203,322 (354) 4.32 8.26
International Brands Ltd
November 15, 2017 1 Year KIBOR +0.50 100 100 200 - - - - - -
Dawood Hercules Corporation Ltd
November 16, 2017 3 months KIBOR + 1.00 9,136 1,467 10,603 - - - - - -
Dawood Hercules Corporation Ltd Il
March 1, 2018 3 months KIBOR + 1.00 4,469 1,970 6,439 - - - - - -
The Hub Power Company Ltd.
August 22, 2019 3 months KIBOR + 1.90 3,500 2,450 327 5,623 574,732 574,876 144 12.22 23.36
The Hub Power Company Ltd.
March 19, 2020 3 months KIBOR + 1.90 2,650 250 1,640 1,260 126,492 128,772 2,280 2.74 5.23
The Hub Power Company Ltd.
May 19, 2020 6 months KIBOR + 1.50 2,300 15,600 17,900 - - - - - -
Par value @ 1,000,000 each
Meezan Bank Limited /
September 6, 2016 6 months KIBOR + 0.5 16 - - 16 16,400 16,522 122 0.35 0.67
Dubai Islamic Bank Pakistan Ltd /
July 14, 2017 6 months KIBOR + 0.5 333 933 933 333 342,120 342,313 193 721 13.91
334,018 122,270 439,880 16,408 1,271,473 1,273,830 2,357 27.07 51.77
5.3 Islamic Commercial Papers
Face Value Balance as at March 31, 2021
Disposed / Appreci Market value as [Market value as
i i-
. a percentage of |a percentage of
Issue Maturity Date As at July Pur(.:hased matured | As at March | Carrying Market ation / P 9 P 9
during the X L net assets of total
01, 2020 eriod during the 31, 2021 Value value (diminu- the Fund investment
p period tion)
(Rupees- in 000)
K- Electric Limited ICP-7 September 10, 2020 389,000 304,000 693,000 - - - - - -
K- Electric Limited ICP-8 October 6, 2020 150,000 - 150,000 - - - - - -
K- Electric Limited ICP- September 24, 2020 - 130,000 130,000 - - - - - -
K- Electric Limited ICP- August 10, 2021 - 275,000 - 275,000 267,442 267,442 (0) 5.68 10.87
539,000 709,000 973,000 275,000 267,442 267,442 (0) 5.68 10.87
5.4 Certificates of Modaraba
Face Value Balance as at March 31, 2021
bi dq/ N — |Market value as |Market value as
) ISpOSe PPreci- 1 percentage of |a percentage of
Issue Maturity Date As at July lejr::a?ﬁg matured | As at March | Carrying | Market ation / r?et assetg of P total 9
01, 2020 erigod during the 31, 2021 Value value (diminu- the Fund investment
p period tion)
(Rupees- in 000)
MODARABAS
First Habib Modaraba October 13, 2020 - 250,000 250,000 - - - - - -
Latest available rating AA+, Profit rate 7%
First Habib Modaraba January 11, 2021 - 254,315 254,315 - - - - - -
Latest available rating AA+, Profit rate 7%
First Habib Modaraba March 11, 2021 - 258,656 258,656 - - - - - -
Latest available rating AA+, Profit rate 7%
First Habib Modaraba March 22, 2021 - 204,351 204,351 - - - - - -
Latest available rating AA+, Profit rate 7%
First Habib Modaraba June 9, 2021 - 261,582 - 261,582 261,582 261,582 - 5.56 10.63
Latest available rating AA+, Profit rate 7%
First Habib Modaraba June 21, 2021 - 207,878 - 207,878 207,878 207,878 - 442 8.45

Latest available rating AA+,

Profit rate 7%
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5.5

5.6

6.1

6.2

Face Value Balance as at March 31, 2021
bi a7 A — |Market value as [Market value as
) Ispose PPreCl- f4 hercentage of [a percentage of
Issue Maturity Date As at July Purghased matured | As at March | Carrying Market ation / P 9 P 9
during the duri h 31 2021 val | dimi net assets of total
01, 2020 period urlng the s alue value ( |m|nu— the Fund investment
period tion)
(Rupees- in 000)
INVESTMENT COMPANIES
Pak Oman Investment
Company Limited January 19, 2021 - 314,288 314,288 - - - - - -
Latest available rating AA+, Profit rate 6.90%
Pak Oman Investment
Company Limited February 2, 2021 - 315,159 315,159 - - - - - -
Latest available rating AA+, Profit rate 6.90%
COMMERCIAL BANKS
Samba Bank Limited March 11, 2021 - 127,140 - 127,140 - - - - -
Latest available rating AA-, Profit rate 6.90%
Total - March 31, 2021 - 2,193,369 1,596,769 596,600 469,460 469,460 - 9.98 19.08
Total - June 30, 2020 - - - - -
Term deposit receipts
Face Value Balance as at March 31, 2021
bi a7 A — |Market value as [Market value as
. Ispose PPrecl- f4 hercentage of [a percentage of
Issue Maturity Date As at July Pur(.:hased matured | As at March | Carrying Market ation / P 9 P 9
during the " o net assets of total
01, 2020 period durlng the 31, 2021 Value value (d|m|nu— the Fund investment
period tion)
(Rupees- in 000)
COMMERCIAL BANKS
United Bank Limited October 13, 2020 - 700,000 700,000 - - - - - -
Latest available rating AAA
Profit rate 6.25%
United Bank Limited March 1, 2021 - 500,000 500,000 - - - - - -
Latest available rating AAA
Profit rate 6.65%
United Bank Limited April 1, 2021 - 450,000 - 450,000 450,000 450,000 - 9.56 18.29
Latest available rating AAA
Profit rate 6.65%
Bank Islami Pakistan Limited ~ January 11, 2021 - 750,000 750,000 - - - - - -
Latest available rating A+
Profit rate 6.5%
Total - March 31, 2021 - 2,400,000 1,950,000 450,000 450,000 450,000 - 9.56 18.29
Total - June 30, 2020 - - - - R
Un-audited Audited
March 31, June 30,
2021 2020
--------- (Rupees- in 000)-------
Unrealised appreciation on re-measurement of investments classified
as financial assets at fair value through profit or loss - net
Market value of securities 1,273,830 3,683,405
Less: carrying value of securities (1,271,473)  (3,664,025)
2,357 19,380
PAYABLE TO ABL ASSET MANAGEMENT COMPANY LIMITED
- MANAGEMENT COMPANY
Remuneration of Management Company 6.1 4,049 5,151
Punjab sales tax on remuneration of Management Company 6.2 1,883 2,059
Federal excise duty on remuneration of Management Company 6.3 8,366 8,366
Sales load payable to the Management Company 527 789
Reimbursement of operational expenses to the Management Company 6.4 5,089 3,058
Reimbursement of Selling and marketing expenses 6.5 7,634 4,587
27,548 24,010

The Management Company has charged remuneration at the rate of 1.00% (June 30, 2020 : 1.00%) per annum based on the daily net assets

of the Fund. The amount of remuneration is being paid monthly in arrears.

During the period, an amount of Rs. 8.143 million (June 30, 2020: Rs 8.872 million) was charged on account of sales tax on management fee

levied through Punjab Sales Tax on Services Act, 2012.
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6.3

6.4

6.5

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

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

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

In view of the above, the Fund has discontinued making further provision in respect of FED on remuneration of the
Management Company with effect from July 01, 2016. However, as a matter of abundant caution the provision for FED
made for the period from June 13, 2013 till June 30, 2016 amounting to Rs 19.142 million is being retained in these
condensed interim financial statements of the Fund as the matter is pending before the Supreme Court of Pakistan.
Had the provision for FED not been made, the Net Asset Value of the Fund as at December 31, 2020 would have been
higher by Re 0.0159 (June 30, 2020: Re 0.0139) per unit.

In accordance with Regulation 60 of the NBFC Regulations, the Management Company is entitled to charge fees and
expenses related to registrar services, accounting, operation and valuation services, related to a Collective Investment
Scheme (CIS).

Until June 19, 2019 there was a maximum cap of 0.1% of the average annual net assets of the scheme or actual
whichever is less, for allocation of such expense to the Fund. However, the SECP vide its SRO 639 dated June 20,
2019 removed the maximum cap of 0.1%.

The Management Company based on its own discretion has currently fixed a maximum capping of 0.1 percent of the
average annual net assets of the scheme for allocation of such expenses to the Fund.

The SECP has allowed the Asset Management Companies to charge selling and marketing expenses to all categories
of open-end mutual funds (except fund of funds) initially for a period of three years (i.e. from January 1, 2017 till
December 31, 2019). The maximum cap of selling and marketing expense was 0.4% per annum of the net assets of
the Fund or actual expenses whichever is lower.

During the current period, the SECP through its circular 11 dated July 5, 2019 has revised the conditions for charging
of selling and marketing expenses to a Fund. As per the revised guidelines, the maximum cap of 0.4% per annum has
been lifted and now the asset management company is required to set a maximum limit for charging of such expense
to the Fund and the same should be approved by the Board of Directors of the Management Company as part of
annual plan. Furthermore, the time limit of three years has also been removed in the revised conditions.

Accordingly, the Management Company based on its own discretion has currently determined a capping of 0.4% of the
average annual net assets of the fund for charging of selling and marketing expenses to the Fund which has also been
approved by the Board of Directors of the Management Company.

(Un-audited) (Audited)
March 31, June 30,
2021 2020
PAYABLE TO THE CENTRAL DEPOSITORY COMPANY OF Note -——-mmmm- (Rupees- in 000)-----------
PAKISTAN LIMITED - TRUSTEE - RELATED PARTY

Trustee fee payable 7.1 343 387
Sindh Sales Tax payable on trustee fee 7.2 100 49
443 436
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7.1

7.2

8.1

9.1

The Trustee is entitled to monthly remuneration for services rendered to the Fund under the provisions of the Trust
Deed at the rate of 0.075% (June 30, 2020: 0.075%) 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 0.376 million (2019: Rs 0.242 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% (2019: 13%).

(Un-audited) (Audited)
March 31, June 30,
2021 2020
PAYABLE TO THE SECURITIES AND EXCHANGE Note ~  ----mmemeee- (Rupees- in 000)-----------
COMMISSION OF PAKISTAN
Fee payable 8.1 1,018 1,109

In accordance with the NBFC Regulations 2008, a Collective Investment Scheme (CIS) is required to pay an annual
fee to SECP.

As per the guideline issued by the SECP vide its SRO No. 685(1)/2019 dated June 28, 2019, the Fund has charged
SECP fee at the rate of 0.02% (June 30, 2020: 0.02%).

(Un-audited) (Audited)
March 31, June 30,
2021 2020
ACCRUED EXPENSES AND OTHER LIABILITIES Note ~  —----m-me- (Rupees- in 000)-----------

Auditors' remuneration 302 250
Printing charges 73 78
Provision for Sindh Workers' Welfare Fund 9.1 4,679 4,679
Settlement payable 95 100
Brokerage payable 92 804
Withholding tax Payable 3,694 48,240
Shariah advisory fee payable 44 44
8,979 54,195

As a consequence of the 18th amendment to the Constitution of Pakistan, in May 2015 the Sindh Workers’ Welfare
Fund Act, 2014 (SWWF Act) had been passed by the Government of Sindh as a result of which every industrial
establishment located in the Province of Sindh, the total income of which in any accounting year is not less than Rs
0.50 million, is required to pay Sindh Workers’ Welfare Fund (SWWF) in respect of that year a sum equal to two
percent of such income. The matter was taken up by the MUFAP with the Sindh Revenue Board (SRB) collectively on
behalf of various asset management companies and their CISs whereby it was contested that mutual funds should be
excluded from the ambit of the SWWF Act as these were not industrial establishments but were pass through
investment vehicles and did not employ workers. The SRB held that mutual funds were included in the definition of
financial institutions as per the Financial Institution (Recovery of Finances) Ordinance, 2001 and were, hence, required
to register and pay SWWF under the SWWF Act. Thereafter, MUFAP has taken up the matter with the Sindh Finance
Ministry to have CISs / mutual funds excluded from the applicability of SWWF. In view of the above developments
regarding the applicability of SWWF on CISs/ mutual funds, the MUFAP had recommended that as a matter of
abundant caution provision in respect of SWWF should be made on a prudent basis with effect from the date of
enactment of the SWWF Act (i.e. starting from May 21, 2015).

The registered office of the Management Company of the Fund had been relocated from the Province of Sindh to the
Province of Punjab. Accordingly, the Fund has not recorded provision in respect of SWWF after such relocation.
However, as a matter of abundant caution the provision for SWWF made for the period from May 21, 2015 till June 30,
2017 amounting to Rs 4.679 million (June 30, 2020: Rs 4.679 million) is being retained in these condensed interim
financial statements of the Fund till the final decision in respect of SWWF.

Had the provision for SWWF not been recorded in these condensed interim financial statements of the Fund for the
period from May 21, 2015 to June 30, 2017, the net asset value of the Fund as at December 31, 2020 would have
been higher by Re 0.0106 (June 30, 2020: 0.0078) per unit.

Page 14


adil.naseem
Typewritten Text
Page 14


10

11

12

13

14

141

14.2

14.3

14.4

14.5

CONTINGENCIES AND COMMITMENTS
There were no other contingencies and commitments outstanding as at March 31, 2021 and June 30, 2020.
TAXATION

The income of the Fund is exempt from income tax as per 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 year, as
reduced by capital gains, whether realised or unrealised, is distributed to the unit holders as cash dividend. The Fund
is 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. Subsequent to the year end, the management has distributed 90 percent of the Fund's
net accounting income earned by the year end as cash dividend to the unit holders. Accordingly, no provision in
respect of taxation has been made in these financial statements.

EARNINGS PER UNIT

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

TOTAL EXPENSE RATIO

The annualised total expense ratio (TER) of the Fund based on the current period is 1.59% (March 31, 2020: 1.53%)
which includes 0.19% (March 31, 2020: 0.1.9%) representing Government Levy and the SECP Fee. The prescribed
limit for the ratio is 2.5% (March 31, 2020: 2%) (excluding government levies) under the NBFC Regulations for a
collective investment scheme categorised as a "Islamic Income" scheme.

TRANSACTIONS WITH CONNECTED PERSONS

Connected persons include ABL Asset Management Company Limited 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 payable to the Trustee is determined in accordance with the provisions of the Trust Deed.

Accounting and operational charges and selling and marketing expenses are charged to the Fund by the Management
Company subject to the maximum prescribed Total Expense Ratio.
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14.6 Detail of transactions with related parties / connected persons during the period:

Un-audited
Nine months ended March 31,
2021 2020

ABL Asset Management Company Limited - Management Company

Issue of 7,289,627 (2020: 30,975,543) units 74,979 321,944
Redemption of 7,289,627 units (2020: 32,106,553) units 75,983 351,051
Remuneration for the period 50,897 40,487
Punjab sales tax on remuneration of Management Company 8,143 6,478
Reimbursement of operational expenses to the Management Company 5,089 4,048
Selling and marketing expenses 7,633 5,168
Sales load paid - 239
Allied Bank Limited

Bank charges 9 12
Profit on bank deposit 32,587 -
Profit on term deposit receipt - 2,815
Central Depository Company of Pakistan Limited - Trustee

Remuneration for the period 3,817 3,037
Sindh sales tax on remuneration of Trustee 496 395

MCBFSL Trustee - ABL Islamic Financial Planning Fund - Active Allocation Plan

Under Common Management
Issue of Nil (2020: 17,708,075) units - 185,684
Redemption of 4,877,907 (2020: 25,902,196) units 51,570 407,080

MCBFSL Trustee - ABL Islamic Financial Planning Fund - Aggressive Allocation Plan

Under Common Management
Issue of Nil (2020: 853,663) units - 9,000
Redemption of 1,817,046 (2020: 3,146,656) units 19,066 35,285

MCBFSL Trustee - ABL Islamic Financial Planning Fund - Conservative Allocation Plan

Under Common Management
Issue of Nil (2020: Nil) units - 36,500
Redemption of 1,539,015 (2020: 837,089) units 16,281 12,283

MCBFSL Trustee - ABL Islamic Financial Planning Fund - Strategic Allocation Plan

Under Common Management
Issue of Nil (2020: 10,030,900) units - 104,500
Redemption of 4,249,791 (2020: 23,330,848) units 44,836 272,446

MCBFSL Trustee - ABL Islamic Financial Planning Fund - Strategic Allocation Plan I

Under Common Management
Issue of Nil (2020: 12,062,316) units - 125,000
Redemption of Nil (2020: 28,194,215) units - 292,823

MCBFSL Trustee - ABL Islamic Financial Planning Fund - Strategic Allocation Plan Ill

Under Common Management
Issue of Nil (2020: 10,631,802) units - 110,500
Redemption of 1,008,732 (2020: 35,786,542) units 10,580 375,683

MCBFSL Trustee - ABL Islamic Financial Planning Fund - Strategic Allocation Plan IV

Under Common Management
Issue of Nil (2020: 9,835,606) units - 102,000
Redemption of Nil (2020: 36,680,348) units - 382,537

MCBFSL Trustee - ABL Islamic Financial Planning Fund - Capital Preservation Plan - |

Under Common Management
Issue of 8,120,461 (2020: 12,596,292) units 85,000 130,620
Redemption of 17,251,281 (2020: 19,245,699) units 181,546 267,220

Hamdard Laboratories (Waqf) Pakistan
Issue of 00 (2020: Nil) units - -
Redemption of 15,764,130 (2020: Nil) units 165,000 -

KEY MANAGEMENT PERSONNEL

Executives
* Issue of 22 (2020: 128,633) units 0 1,766
Redemption of 260,191 (2020: 143,700) units 2,675 1,510
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(Un-audited) (Audited)
March 31, June 30,
2021 _ 2020
------------ (Rupees- in 000)-----------

14.7 Amounts outstanding at the period end;

ABL Asset Management Company Limited - Management Company

Remuneration payable to Management Company 4,049 5,151
Punjab sales tax on remuneration of Management Company 1,883 2,059
Federal excise duty on remuneration of Management Company 8,366 8,366
Operational Expense payable to Management Company 5,089 3,058
Selling and Marketing expense payable to Management Company 7,634 4,587
Sales load 527 789

Allied Bank Limited

Balances in current accounts 11,699 5,334
Balance in saving accounts 1,839,672 2,192
Profit accrued on bank deposit 9,608 -

Central Depository Company of Pakistan Limited - Trustee
Remuneration payable 343 436
Security deposit 100 100

MCBFSL Trustee - ABL Islamic Financial Planning Fund - Active Allocation Plan
Under Common Management
Outstanding 009,666 (June 30, 2020: 4,887,573) units 103 49,908

MCBFSL Trustee - ABL Islamic Financial Planning Fund - Aggressive Allocation Plan
Under Common Management
Outstanding 050,192 (June 30, 2020: 1,867,238) units 535 19,067

MCBFSL Trustee - ABL Islamic Financial Planning Fund - Conservative Allocation Plan
Under Common Management
Outstanding 3,629,413 (June 30, 2020: 5,168,429) units 38,666 52,776

MCBFSL Trustee - ABL Islamic Financial Planning Fund - Strategic Allocation Plan
Under Common Management
Outstanding 031,061 (June 30, 2020: 4,280,852) units 331 43,713

MCBFSL Trustee - ABL Islamic Financial Planning Fund - Strategic Allocation Plan IlI
Under Common Management
Outstanding 002,217 (June 30, 2020: 1,010,949) units 24 10,323

MCBFSL Trustee - ABL Islamic Financial Planning Fund - Capital Preservation Plan - |
Under Common Management
Outstanding 14,328,023 (June 30, 2020: 23,458,844) units 152,645 239,544

Hamdard Laboratories (Waqf) Pakistan**
Outstanding 47831409 (June 30, 2020: 63,595,540) units 509,577 649,389

KEY MANAGEMENT PERSONNEL

Executives
Outstanding 22 (June 30, 2020: 260,191) units 0 2,657

*

14.8 The transactions with related parties / connected persons are in the normal course of business at contracted rates and
terms determined in accordance with market rates.

*Nil units due to rounding off.
** This party was not connected persons / related parties as at March 31, 2020. However as at March 31, 2021 this is
connected persons / related parties as their percentage of investment is greater than 10% of the total net assets of the

respective plans of the Fund. Therefore movement in units held by these persons / parties during the period are
disclosed.

Page 17


adil.naseem
Typewritten Text
Page 17


15

*

16

16.1

16.2

FAIR VALUE OF FINANCIAL INSTRUMENTS

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.

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 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.

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;

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: Fair value measurement using inputs for the asset or liability that are not based on observable market data
(i.e. unobservable inputs).

As at March 31, 2021 and June 30, 2020, the Fund held the following financial instruments measured at fair value:

(Un-audited)
As at March 31, 2021
Level 1 Level 2 Level 3
----------------------- (Rupees in '000) --------=--=--=--mn-m--

At fair value through profit or loss
- Islamic commercial paper - 267,442 -
- Certificates of modaraba * - 469,460 -
- Other Sukuks - 1,273,830 -
- 2,010,732 -

(Audited)
As at June 30, 2020
Level 1 Level 2 Level 3
----------------------- (Rupees in '000) ---------=-==-=-=------

At fair value through profit or loss

- Islamic commercial paper* - 531,786 -
- Other Sukuks - 3,683,405 -
- 4,215,191 -

The valuations of Islamic commercial papers and certificates of modaraba have been done based on amortisation to
their fair value as per the guidelines given in Circular 33 of 2012 as the residual maturity of these investments are less
than six months and these instruments are placed with counterparties which have high credit rating.

GENERAL

Figures have been rounded off to the nearest (thousand) Rupee unless otherwise stated.

Impact of COVID-19

The COVID-19 pandemic has taken a toll on all economies and emerged as a contagion risk around the globe,
including Pakistan. To reduce the impact on businesses and economies in general, regulators / governments across
the globe have introduced a host of measures on both the fiscal and economic fronts. The Securities and Exchange

Commission of Pakistan (SECP) had provided the following relaxation to CISs operating in Pakistan for classification
of debt security for a specified period of time commencing from April 9, 2020 and expiring on March 31, 2021.

- The timeline for classification of debt security as non performing has been extended from 15 days to 180 days
overdue.

The Management Company is closely monitoring the situation and has invoked required actions to ensure safety and
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security of the staff and an uninterrupted service to the customers. Business Continuity Plans (BCP) for respective
areas are in place and tested. The Management Company has significantly enhanced monitoring for all cyber security
risk during these times from its information security protocols. The remote work capabilities were enabled for critical
staff and related risk and control measures were assessed to make sure they are fully protected using virtual private
network (“VPN”) connections. Further, the Management Company has also ensured that its remote access systems
are sufficiently resilient to any unwanted cyber-attacks.

The Management Company has made an assessment of Covid-19 on the credit risk and liquidity risk and believes that
there is no significant impact on the Fund.

DATE OF AUTHORISATION FOR ISSUE

These condensed interim financial statements were authorized for issue on April ___, 2021 by the Board of Directors
of the Management Company.

For ABL Asset Management Company Limited
(Management Company)

S e d
g}”"i{{ Y h

Chief Financial Officer Chief Executive Officer Director
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A ABL Asset Management

Discover the potential

For Infermation on ABL AMC's Funds, please visit

! www.ablamc.com or © 0800-22526
or visit any Allied Bank Branch
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