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The Board of Directors of ABL Asset Management Company Limited, the management company of ABL Islamic
Asset Allocation Fund (ABL-IAAF), is pleased to present the Condensed Interim Financial Statements (un-audited)
of ABL Islamic Asset Allocation Fund for the half year ended December 31, 2021.

ECONOMIC PERFORMANCE REVIEW

Pakistan’s economy grew by 3.94% in FY 21 against the decline of 0.40% in the same period last year (SPLY).
All three sectors agriculture, industrial, and services sector have contributed to this growth trajectory. The Services
sector remained in limelight by surging 4.43% followed by industrial (up by 3.57%) and agriculture which swelled
by 2.77% during the said period. Within industrial sector, large-scale manufacturing (LSM) grew by 9.29% against
a decline of 10.12% in SPLY. This growth in LSM can be attributed to the basis of revival of the economy post
covid situation.

During the 6MFY22, the average inflation inched up 9.79%YoY compared to 8.63%YOY in SPLY. Price increase
was seen across many sectors, including transport, housing, and food. This increase in price can be attributed on
the basis of higher commodity prices in the international market particularly, energy prices led by swelling transport
index. Going forward, we anticipate that full year inflation would remain in double digits. The thesis is premised
on higher petroleum prices, increase in electricity tariff and decline in exchange rate parity. On the monetary front,
the State Bank Pakistan (SBP) may continue monetary tightening by increasing policy rate.

On the balance of payment front, the country posted cumulative deficit of USD 7.09bn against the surplus of USD
1.25bn in the SPLY. The primary reason behind this was trade deficit as exports surged by 29% while the imports
swelled by 69% to close the period at USD 25bn and USD 65bn respectively during the SMFY22. Remittance
has been increased by 10% to clock in at USD 13bn. This increase in remittance could be attributed to declining
transactions through illegal channels due to government crackdown. Foreign exchange reserves of country stood
at USD 17.69bn as of December 31, 2021, providing total import cover of ~ 2.99 months.

On the fiscal side, tax collection has reached ~PKR 2.899tr, during 1HFY22, vs. a target of ~PKR 2.617tr resulting
in a surplus of ~PKR 282bn.

MUTUAL FUND INDUSTRY REVIEW

Total assets under management (AUMSs) of the open-end mutual fund industry posted a growth of 7%YoY (from
PKR 1074bn to PKR 1148bn). The pandemic has created a demand for safe heavens. Money market and fixed
income funds (including Islamic and conventional) witnessed a huge growth of 20%YoY and 2%YoY to close the
period at PKR 566bn and PKR 251bn, respectively. On the other hand, equity funds - including both conventional
and Islamic - declined by 9%YoY to close the period at PKR 220bn.

EQUITY MARKET REVIEW

During the 1HFY22, the KMI-30 experienced its worst performance, falling nearly 4,934 points (~6.4%) and
closed the period at 71,687 points. During the period, average traded volume and value decreased by ~68.3%YOY
to 49mn and ~48.9%YOY to USD 24mn respectively. Investors lost their confidence amid 1) Increase in policy
rate ii) rapid currency depreciation iii) significant heave in trade deficit iv) MSCI reclassified Pakistan to frontier
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market and, v) delay in the approval of IMF’s sixth review. Foreign investors continued their selling spree by
offloading shares worth USD 250mn. On the domestic front, individuals, insurance and companies bought massively
with a net buying of USD 72mn, USD 65mn, and USD 60mn respectively. A sector-wise analysis shows that
commercial banks and cement marked a massive foreign outflow of USD 141mn, and USD 48mn respectively.

MONEY MARKET REVIEW

Government of Pakistan continued its efforts to support the economy by announcing various relief packages to
support businesses such as Temporary Economic Refinance Facility (TERF) and construction packages. SBP also
followed a pro-growth policy by keeping interest rates unchanged at 7%, an aggregate decrease of 625bps from
the high of 13.25% during 1HFY20.

Government conducted a total of 6 (GIS-5Y) auctions during 1HFY21 while the aggregate target was revised
downwards from PKR 75 billion to 35 billion. Government of Pakistan also conducted Fixed Rate GIS auction
with a cut off rate of 8.37% whereas the cut off yield spreads for Floating Rate instruments remained in the range
of Benchmark rate (6M T-bill Yield) + (-125bps to -10bps). Islamic Banking deposit rates showed signs of
improvement towards the end Dec-20.

FUND PERFORMANCE

During the period under review, ABL-IAAF delivered an absolute return of 3.94% against a benchmark return of
1.58%, reflecting an outperformance of 236bps.

The Fund was mainly invested in Corporate Sukuk’s i.e 66.55%, Exposure in [jara Sukuk i.e 17.33% while 11.31%
of the fund’s exposure was placed as Cash at the end of Dec’21. AUM of Allied Islamic Asset Allocation Fund
was recorded at Rs. 3,072.86 mn at the end of Dec’21.

AUDITORS

M/s. A.F. Ferguson & Co. (Chartered Accountants), have been re-appointed as auditors for the year ending June
30, 2022 for ABL Islamic Asset Allocation Fund (ABL-IAAF).

MANAGEMENT QUALITY RATING

On December 31, 2021: VIS Credit Rating Company Limited (VIS) has reaffirmed the Management Quality Rating
(MQR) of ABL Asset Management Company (ABL AMC) at ‘AM2++’ (AM-Two-Double Plus). Outlook on the
assigned rating is ‘Positive’.

OUTLOOK

Despite improving the economic numbers and business confidence uncertainty created by the negative macro
indicators changed the sentiment of investors. As a result, the Pak rupee depreciated rapidly and the policy rate
increased by 275 bps points. Besides this, Remittance showed a stable growth throughout the given period to
support the CAD. The government is also taking the initiative to broaden the tax revenue and achieved the required
target during CY21.

Going forward, we project inflation, interest rate, and current account deficit on the higher side due to which the
market will show a mixed behavior shortly. Although, we expect the market to perform well keeping in the view
that currently market is trading at a discounted multiple as compared to regional players.
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REPORT OF THE TRUSTEE TO THE UNIT HOLDERS
ABL ISLAMIC ASSET ALLOCATION FUND
Report of the Trustee Pursuant to Regulation 41(h) of the Non-Banking Finance Companies and

Notified Entities Regulations, 2008

ABL Islamic Asset Allocation Fund, an open-end Scheme established ander a Trust Deed dated October 4th,
2017 executed between ABL Asset Management Company Limited, as the Management Company and
Digital Custodian Company Limited Formerly MCB Financial Services Limited, as the Trustee. The fund
commenced its operation on 3 1st May 2018.

1. ABL Asset Management Company Limited, the Management Company of ABL Islamic Asset
Allocation Fund has, in all material respects, managed ABL Islamic Asset Allocation Fund during
the period ended 31¥' Dec 2021 in accordance with the provisions of the following:

(1) Investment limitations imposed on the Asset Management Company and the Trustee under
the trust deed and other applicable laws;

(ii) the valuation or pricing is carried out in accordance with the deed and any regulatory
requirement;

(1ii) the creation and cancellation of units are carried out in accordance with the deed:

(iv)  and any regulatory requirement

Karachi: February 21, 2022 Authorize Signatory

Perdesi House | 2/1 R-Y | Old Queens Road | Karachi — 74200 | Pakistan
+892-21-32419770 | www.digitalcustodian.co | info@digitalcustodian.co
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INDEPENDENT AUDITORS’ REPORT ON REVIEW OF CONDENSED INTERIM
FINANCIAL STATEMENTS TO THE UNIT HOLDERS

Introduction

We have reviewed the accompanying condensed interim statement of assets and liabilities of
ABL Islamic Asset Allocation Fund (the Fund) as at December 31, 2021 and the related condensed
interim income statement, condensed interim statement of movement in unit holders' fund and
condensed interim cash flow statement for the half year ended December 31, 2021, together with the
notes forming part thereof (here-in-after referred to as the ‘condensed interim financial statements’). The
Management Company (ABL Asset Management Company Limited) is responsible for the preparation
and presentation of these condensed interim financial statements in accordance with accounting and
reporting standards as applicable in Pakistan for interim financial reporting. Our responsibility is to
express a conclusion on these condensed interim financial statements based on our review. The figures
included in the condensed interim income statement for the quarter ended December 31, 2021 and
December 31, 2020 have not been reviewed, as we are required to review only the cumulative figures for
the half year ended December 31, 2021.

Scope of Review

We conducted our review in accordance with the International Standard on Review Engagements 2410,
"Review of Interim Financial Information Performed by the Independent Auditor of the Entity". A review
of condensed interim financial statements consists of making inquiries, primarily of persons responsible
for financial and accounting matters, and applying analytical and other review procedures. A review is
substantially less in scope than an audit conducted in accordance with International Standards on
Auditing and consequently does not enable us to obtain assurance that we would become aware of all
significant matters that might be identified in an audit. Accordingly, we do not express an audit opinion,

Conclusion

Based on our review, nothing has come to our attention that causes us to believe that the accompanying
condensed interim financial statements are not prepared, in all material respects, in accordance with
accounting and reporting standards as applicable in Pakistan for interim financial reporting,

Partner: Noman Abbas Sheikh
Dated: February 25, 2022
Karachi

A. F. FERGUSON & CO., Chartered Accountants, a member firm of the PwC network
State Life Building No. 1-C, II. Chundrigar Road, P.0. Box 4716, Karachi-74000, Pakistan
Tel: +92 (21) 32426682-6/32426711-5; Fax: +92 (21) 32415007/32427938/32424740; <www.pwe.com,/pk>
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ABL ISLAMIC ASSET ALLOCATION FUND

CONDENSED INTERIM STATEMENT OF ASSETS AND LIABILITIES

AS AT DECEMBER 31, 2021
(Un-audited) (Audited)
December 31, June 30,
2021 2021
Note ---------- Rupees in '000 -------- -
Assets
Bank balances 4 347,889 551,038
Investments 5 2,579,428 2,024,578
Profit receivable 6 86,204 54,054
Security deposits 32,555 32,555
Preliminary expenses and floatation costs T 600 814
Prepayment and other receivables 28,399 23,961
Total assets 3,075,075 2,687,000
Liabilities
Payable to ABL Asset Management Company Limited - Management Company 8 610 510
Payable to MCB Financial Services Limited - Trustee 9 218 186
Payable to the Securities and Exchange Commission of Pakistan 10 309 487
Accrued expenses and other liabilities 11 1,073 2,061
Total liabilities 2,210 3,244
NET ASSETS 3,072,865 2,683,756
UNIT HOLDERS' FUND (AS PER STATEMENT ATTACHED) 3,072,865 2,683,756
CONTINGENCIES AND COMMITMENTS 12
==mnsesme- Number of units
NUMBER OF UNITS IN ISSUE 299,451,365 271,826,248
———- Rupees --sesseececnnenn
NET ASSET VALUE PER UNIT 10.2616 9.8731
The annexed notes from 1 to 19 form an integral part of these condensed interim financial statements.
For ABL Asset Management Company Limited
(Management Company)
MV»M’ Bl @?‘@
Sacrib Matin Aleg Khalid GhaZnavi Pervaiz lqhaﬂ%utt
Chief Financial Officer Chief Executive Officer Director
Py
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ABL ISLAMIC ASSET ALLOCATION FUND
CONDENSED INTERIM INCOME STATEMENT (UN-AUDITED)
FOR THE HALF YEAR AND QUARTER ENDED DECEMBER 31, 2021

For the half year ended For the quarter ended

December 31, December 31,
Note 2021 2020 2021 2020
-------------------------- Rupees in "'000 -—--scccecomccaacnnanan.
Income
Profit on savings accounts 14,974 9,886 5,807 4,465
Income from GoP ljara sukuk certificates 1,610 - 1,372 -
Income from corporate sukuk certificates 112,728 87,992 57,787 43,497
129,312 97,878 64,966 47,962
(Loss) / gain on sale of investments - net (125) 2,334 (125) -
Unrealised diminution on re-measurement of investments classified
as 'financial assets at fair value through profit or loss' - net 54 (4,800) (3,914) (7,437) (3,693)
(4,925) (1,580) (7.562) (3,693)
Total income 124,387 96,298 57,404 44,269
Expenses
Remuneration of ABL Asset Management Company Limited -

Management Company 8.1 3,088 2,314 1,622 1,175
Punjab Sales Tax on remuneration of the Management Company 8.2 494 370 243 188
Remuneration of MCB Financial Services Limited - Trustee 9.1 1,130 878 558 445
Sindh Sales Tax on remuneration of the Trustee 9.2 147 114 73 58
Annual fees to the Securities and Exchange Commission of Pakistan 10.1 309 231 152 117
Securities transaction costs 158 221 51 2
Auditors' remuneration 180 108 126 29
Legal and professional charges 62 - 62 -
Listing fee 14 14 7 7
Amortisation of preliminary expenses and floatation costs 7 214 214 107 107
Shariah advisory fee 181 164 91 86
Printing charges 101 - 51 -
Settlement and bank charges 118 171 1 161
Total operating expenses 6,196 4,799 3,044 2,375
Net income for the period before taxation 118,191 91,499 54,360 41,894
Taxation 14 - - - -
Net income for the period after taxation 118,191 91,499 54,360 41,894
Other comprehensive income - - - -
Total comprehensive income for the period 118,191 91,499 54,360 41,894
Earnings per unit 15
Allocation of net income for the period
Net income for the period after taxation 118,191 91,499 54,360 41,894
Income already paid on units redeemed (7,951) (4,569) (2,458) (4,474)

110,240 86,930 51,902 37,420
Accounting income available for distribution
- Relating to capital gains - - - -
- Excluding capital gains 110,240 86,930 51,902 37,420
110,240 86,930 51,902 37,420

The annexed notes from 1 to 19 form an integral part of these condensed interim financial statements.

For ABL Asset Management Company Limited

(Management Company)
MVJM’ st
Sacrib Matin Aleg Khalid GhaZnavi Pervaiz lqhaﬁutt
Chief Financial Officer Chief Executive Officer Director
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ABL ISLAMIC ASSET ALLOCATION FUND
CONDENSED INTERIM STATEMENT OF MOVEMENT IN UNIT HOLDERS' FUND
FOR THE HALF YEAR ENDED DECEMBER 31, 2021

Half year ended December 31, 2021 Half year ended December 31, 2020
(Accumulated (Accumulated
loss)/ loss) /
Capital value undistributed Total Capital value undistributed Total
income income
(Rupees in '000)
Net assets at the beginning of the period (audited) 2,685,426 (1,670) 2,683,756 2,174,152 (2,586) 2,171,566
Issue of 87,802,363 (2020: 20,039,600) units
Capital value (at net asset value per unit at the
beginning of the period) 866,882 B 866,882 197,787 - 197,787
Element of income 9,746 - 9,746 3,119 - 3,119
Total proceeds on issuance of units 876,628 - 876,628 200,906 - 200,906
Redemption of 60,177,246 (2020: 16,551,544) units
Capital value (at net asset value per unit at the
beginning of the period) 594,136 - 594,136 163,360 - 163,360
Element of loss 3,623 7,951 11,574 16 4,569 4,585
Total payments on redemption of units 597,759 7,951 605,710 163,376 4569 167,945
Total comprehensive income for the period - 118,191 118,191 - 91,499 91,499
Distribution during the period - - - - - -
Net income for the period less distribution - 118,191 118,191 - 91,499 91,498
Net assets at the end of the period (un-audited) 2,964,295 108,570 3,072,865 2,211,682 84,344 2,296,026
Undistributed income brought forward
- Realised income / (loss) 665 (4,100)
- Unrealised (loss) / Income 2,335 1,514
(1,670) (2,586)
Accounting income available for distribution
-Relating to capital gains - -
-Excluding capital gain 110,240 86,930
110,240 86,930
Distribution during the period - #
Undistributed income carried forward 108,570 84,344
Undistributed income carried forward
-Realised gain 113,370 88,258
-Unrealised loss (4,800) (3,914)
108,570 84,344
Rupees Rupees
Net assets value per unit at beginning of the period 9.8731 9.8698
Net assets value per unit at end of the period 10.2616 10.2726

The annexed notes from 1 to 19 form an integral part of these condensed interim financial statements.

For ABL Asset Management Company Limited

(Management Company)
MVJM’ st
Sacrib Matin Aleg Khalid GhaZnavi Pervaiz lqhaﬁutt
Chief Financial Officer Chief Executive Officer Director
A~
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ABL ISLAMIC ASSET ALLOCATION FUND
CONDENSED INTERIM CASH FLOW STATEMENT (UN-AUDITED)
FOR THE HALF YEAR ENDED DECEMBER 31, 2021
Half year ended December 31,
2021 2020
Note Rupees in '000 ----------
CASH FLOWS FROM OPERATING ACTIVITIES
Net income for the period before taxation 118,191 91,499
Adjustments for:
Profit on savings accounts (14,974) (9,886)
Income from GoP ljara sukuk certificates (1,610) -
Income from corporate sukuk certificates (112,728) (87,992)
Amortisation of preliminary expenses and floatation costs 7 214 214
Net unrealised diminution on re-measurement of investments classified
as 'financial assets at fair value through profit or loss' 5.4 4,800 3,914
(124,298) (93,750)
Increase in assets
Prepayment and other receivables (4,438) (16,187)
Security deposits - (9,516)
(4,438) (25,703)
Increase / (decrease) in liabilities
Payable to ABL Asset Management Company Limited - Management Company 100 (939)
Payable to the MCB Financial Services Limited - Trustee 32 52
Payable to the Securities and Exchange Commission of Pakistan (178) 160
Accrued expenses and other liabilities (988) (2,075)
(1,034) (2,802)
(11,579) (30,756)
Profit received on savings accounts 15,995 9,592
Income from GoP ljara sukuk certificates 1,610 -
Income received from corporate sukuk certificates 79,557 83,994
Net amount paid on purchase and sale of investments (559,650) (80,470)
Net cash used in operating activities (474.067_} (17,640)
CASH FLOWS FROM FINANCING ACTIVITIES
Receipts from issuance of units - net of refund of element 876,628 200,906
Net payments against redemption of units (605,710) (167,945)
Net cash generated from financing activities 270,918 32,961
Net (decrease) / increase in cash and cash equivalents (203,149) 15,321
Cash and cash equivalents at the beginning of the period 551,038 231,064
Cash and cash equivalents at the end of the period 4 347,889 246,385
The annexed notes from 1 to 19 form an integral part of these condensed interim financial statements.
For ABL Asset Management Company Limited
(Management Company)
WW s
Sacrib Matin Alee Khalid Ghaznavi Pervaiz lqhaﬁutt
Chief Financial Officer Chief Executive Officer Director
Py
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ABL ISLAMIC ASSET ALLOCATION FUND

NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE HALF YEAR ENDED DECEMBER 31, 2021

1 LEGAL STATUS AND NATURE OF BUSINESS

1.1 ABL Islamic Asset Allocation Fund (the Fund) is an open ended mutual fund constituted under a Trust Deed entered
into on October 04, 2017 between ABL Asset Management Company Limited as the Management Company and
MCB Financial Services Limited (MCBFSL) as the Trustee. The offering document of the Fund has been revised
through the First and Second Supplements dated May 5, 2020 and June 25, 2021 respectively with the approval of
the Securities and Exchange Commission of Pakistan (SECP). The Securities and Exchange Commission of
Pakistan (SECP) authorised constitution of the Trust Deed vide letter no. SCD/AMCW/ABLIAAF/26/2017 dated July
25, 2017 in accordance with the requirements 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 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 Shariah Compliant Asset Allocation Scheme by the Board of Directors of the
Management Company and is listed on the Pakistan Stock Exchange Limited. The units of the Fund are offered to
the public for 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 earn a potentially high return through asset allocation between shariah compliant
equity instruments, shariah compliant fixed income instruments, shariah compliant money market instruments and
any other shariah compliant instrument as permitted by the SECP and shariah advisor.

1.4 The title to the assets of the Fund is held in the name of MCB Financial Services Limited as the Trustee of the Fund.

1.5 VIS Credit Rating Company Limited has determined the asset manager rating of the Management Company of
AM2++ (2021: AM2++ on December 31, 2020) on December 31, 2021. The rating reflects the Company's
experienced management team, structured investment process and sound quality of systems and processes.

1.6 During the year ended June 30, 2021, 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 MUFAP and the Trustee is currently deliberating upon the requirements
of the newly enacted provincial trust acts and their implication on the Fund.

2 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
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
Need have heen followed.

H ABL Asset Management
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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, 2021.

21 Iry 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 and for the half year ended December 31, 2021.

3 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

31 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, 2021.

3.2 The preparation of the condensed interim financial statements in conformity with accounting and reporting standards
as applicable in Pakistan requires management to make estimates, assumptions and use judgments that affect the
application of accounting policies and reported amounts of assets, liabilities, income and expenses. Estimates,
assumptions and judgments are continually evaluated and are based on historical experience and other factors,
including reasonable expectations of future events. Revisions to accounting estimates are recognised prospectively
commencing from the period of revision. In preparing the condensed interim financial statements, the significant
judgments made by 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, 2021.
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, 2021.

3.3 Standards, interpretations and amendments to published accounting 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, 2021. 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.

34 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, 2022. However, these will not have
any significant impacts on the Fund's operations and are, therefore, not detailed in these condensed interim financial

statements.
(Un-audited) (Audited)
December 31, June 30,
2021 2021
4 BANK BALANCES Note ------- Rupees in '000 -------
Balances with banks in savings accounts 4.1 347,889 551,038

4.1 These include a balance of Rs 295.209 million (June 30, 2021: Rs 202.787 million) maintained with Allied Bank
Limited (a related party) that carries profit at 7.35% (June 30, 2021: 6.95%) per annum. Other savings accounts of
the Fund carry profit rates ranging from 6.40% to 7.35% (June 30, 2021: 6.28% to 7.00%) per annum.

(Un-audited) (Audited)

December 31, June 30,
5 INVESTMENTS 2021 2021
Note ------- Rupees in '000 -------
At fair value through profit or loss
GOP ljarah sukuk certificates 51 532,825 4,856
Corporate sukuk certificates 5.2 2,046,603 2,019,722
Islamic commercial papers 5.3 - -
2,579,428 2,024,578
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5.1 GoP ljara Sukuk Certificates
. Percentage in relation to
As at July fu msj:m:r Mt 'i'?""iﬂ n::t :at Voosalsnd Total market
N M U ] B 3 15 e e o e e
paym Pe0d 1 perod | M| at, a0t | 31,2008 B investment
Number of certiicates (Rupees in"000) %
GoP ljarah Sukuk Cerfificates - XIX ~ Semi-  July29, July29, Weighled average 6 . 5,500 . 5500 545750 528,000 (17,750) 17.18%  2047%
(note 5.1.1) annualy 2020 2025 months T-Bills
GoP ljarah Sukuk Cerificales - XX Semi-  April 30, Apnl30, Weighted average 6 50 - - 50 485% 4825 (31)  0.16% 0.19%
(note 5.1.1) annually 2020 2025 months T-Bils
Total as at December 31, 2021 550,606 532,825 (17,781)  17.34% 20.66%
Total as at June 30, 2021 4791 485 65 048%  0.24%
5.1.1 The nominal value of these sukuk certificates is Rs 100,000 each.
5.2 Corporate sukuk certificates
. Percentage in relation to
Pt Puchases|  SHES| | pgq | CORG | M e
payments | Mt As at July duting the redemptions December valueasat | valueasat appmciabont | Netdasets Total market
Name ofthe securiy pical | Y | e | et | TTRE| duingtre |50 December | Decombr (ﬁnmlmmwl o) et
redemp- period | 7" w0 | 20 ) investment
ons ———— Number of cerificates (Rupeesin '000) %
COMMERCIAL BANKS
Dubai Islamic Bank Pakistan Limited Monthly Perpetual 3months KIBOR 48,000 - 7000 41000 205000 205,000 - B6.67% 7.95%
Additional Tier - | (AA-, VIS) plus base rale of
(Face value of Rs 5,000 per certificate) 1.75%
Meezan Bank Limiled Monthly /| Perpetual 3 months KIBOR 395 . 35 30 360,000 360,000 - 172%  13.9%%
Additional Tier - | (AA, VIS) al maturity plus base rale of
(Face value of Rs 1,000,000 per certificate) 1.75%
Banklslami Pakistan Limited Monthly/ Perpelual 3 months KIBOR 27,100 - . 27,100 135500 135,500 . 4.41% 5.25%
Additional Tier - | at maturity plus base rate of
(Face value of Rs 5,000 per certificate) 2.75%
Al Baraka Bank (Pakislan) Limited Semi-  December 6 months KIEOR - 125 - 125 125000 125,000 . 407% 4.85%
(A+, VIS, traded) annually/ 22,2031  plus base rale of
(Face value of Rs 1,000,000 per cerlificate) al matunity 1.5%
Al Baraka Bank (Pakistan) Limited Semi- August22, 6 months KIBOR 10 - - 110 110914 118372 7458 3.85% 4.59%
(A, VIS, fraded) annually/ 2024 plus base rate of
(Face value of Rs 1,000,000 per cerificale) at maturity 0.75%
FERTILIZER
Fatima Fertilizer Company Limited Semi- November 6months KIBOR 19,000 - 19,000 - - - - . =
(AA-, PACRA, traded) annually 28,2021  plus base rate of
(Face value of Rs 500 per certificate) 1.10%
OIL & GAS MARKETING COMPANIES
Cinergyco PK Limited Quarterly January 3 months KIBOR 4837 - - 4537 193332 194,869 1537 6.34% 1.55%
(Formerty: Byco Petroleum Pakistan Lid) 18,2022  plus base rate of
(AAA, PACRA, non-traded) 1.05%
(Face value of Rs 41,667 per certificale)
POWER GENERATION & DISTRIBUTION
K-Electric Limited Quarterty June1?, 3monhsKIBOR 4773 2 3 4773 2430 2408 (22 008%  00%%
(AA#, VIS, non-traded) 2022 plus base rate of
(Face value of Rs 500 per certificale) 1.00%
Balance carried forward 1132176 1,141,149 8973
e e ottt Fo ABL Asset Management
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5.21

5.3

0 Percentage in relation to
Proit puchases|  SHS! [ pgy [ Coming | MMkl | g
payments | Maturi As at July duing the redemptions Deceber valueas at | valueasat enciton! | et Total market
Name of th securiy picipal | W | poite | 02t | IR auingthe | Oacember | December ;:ﬂ ion) o ey e
redemg- O e [ M) s | Und| | vestment
Gons ———— Numbér of certficates——— | —— (Rupees in'000) —— ke
Balance brought forward 1132176 1,141,149 8973
K-Electric Limited Quarlerly August03, 3months KIBOR 40,000 5000 . 45000 228600 229,500 900  T74T% 8.90%
(AA+, VIS, non-traded) 2027 plus base rale of
(Face value of Rs 5,000 per certificate) 1.00%
The Hub Power Company Limited Quarlerly | August22, 3 months KIBOR 350 . . 350 35698 36265 567 1.18% 141%
(AA+, PACRA, traded) Semi- 2023 phus base rate of
(Face value of 100,000 per cerfificale) annually 1.90%
Hub Power Company Limited Semi- March 19, & months KIBOR 2000 1,000 250 2750 281554 281875 kril 917%  10.83%
(AA+, PACRA, lraded) annually 2024  plus base rate of
(Face value of Rs 100,000 per certificate) 1.90%
PHARMACEUTICALS
AGP Limiled Quarley June9, 3 months KIBOR 179 . . 179 1,815 1,804 (1)  0.06% 0.07%
(A+, PACRA, traded) 2022 plus base rate of
(Face value of Rs 10,000 per certificate) 1.30%
Aspin Pharma (Privale) Limited Quarlerly November 3 months KIEOR 1,126 625 - 1,751 70583 70,040 (543)  2.28% 278%
(A, VIS, traded) 30,2023  plus base rale of
(Face value of Rs 40,000 per certificate) 1.50%
CHEMICALS
Engro Polymer and Chemicals Limited (AA, Quartery/ July 11, 3 months KIBOR 520 - - 50 53092 55955 2863 182%  217%
PACRA, non-raded) almalurity 2026  plus base rate of
(Face value of Rs 100,000 per cerfificate) 0.90%
MISCELLANEOUS
Inlemational Brands Limited Quarlerly  May5, 3 months KIBOR 2730 - - 2730 45654 45565 (89)  148% 1.77%
(AA, VIS, traded) 2022 plus base rate of
(Face value of Rs 16,783 per certificate) 0.50%
Pakistan Services Limited Semi- March 14, 6 months KIBOR 200 - - 200 184450 184450 - 6.00% 7.15%
(Face value of Rs 922,249 per cerfificale) ~ annually 2027 plus base rate of
1.00%
Total as at December 31, 2021 2,033,622 2,045,603 12981  6660°  79.34%
Total as at June 30, 2021 2022122 2,019,722 (2400) 75.26%  99.76%

Sukuk certificates of Dubai Islamic Bank Pakistan Limited, Meezan Bank Limited, Banklslami Pakistan Limited, Al
Baraka Bank (Pakistan) Limited and Pakistan Services Limited are carried at their cost as they are not valued by
MUFAP / at PKISRV.

Islamic Commercial Papers

Face value (Rupees in '000) (Rupees in '000) Marketvalue| Market
Disposed of | Carrying | Market asa value as a
Name of security As at July Pchie matured At value as at | value as at Unreakised percentage | percentage
during the - December appreciation/
1,2021 sricid during the 312024 December | December (diminution) of total of net
’ period : 31,2021 | 31,2024 investments | assets
%
Power generation & distribution
K-Electric Limited ICP 19 (A-1+, VIS) - 185,000 185,000 - - - - - -
Total as at December 31, 2021 - - " 2 :
Total as at June 30, 2021 z = - - 5
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54

71

8.1

8.2

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

2021 2021
Note =-=-==- Rupees in '000 -------
Unrealised diminution on re-measurement of
investments classified as financial assets
at fair value through profit or loss
Market value of investments 51,52&5.3 2,579,428 2,024,578
Less: carrying value of investments 51,52&53 2,584,228 2,026,913
(4,800) (2,335)
PROFIT RECEIVABLE
Profit receivable on saving accounts 4,386 5,407
Profit receivable on sukuk certificates 81,818 48,647
86,204 54,054
PRELIMINARY EXPENSES AND FLOATATION COSTS
Preliminary expenses and floatation costs at the
beginning of the period 814 1,452
Less: amortisation during the period (214) (638)
At the end of the period 7.1 600 814

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

(Un-audited) (Audited)

December 31, June 30,
2021 2021
Note =-=-==- Rupees in '000 -------

PAYABLE TO ABL ASSET MANAGEMENT COMPANY LIMITED

- MANAGEMENT COMPANY - RELATED PARTY
Management fee payable 8.1 526 440
Punjab Sales Tax payable on remuneration of the

Management Company 8.2 84 70

610 510

As per regulation 61 of the NBFC Regulations, 2008, the Management Company is entitled to a remuneration equal
to an amount not exceeding the maximum rate of management fee as disclosed in the offering document subject to
the total expense ratio limit. Keeping in view the maximum allowable threshold, the Management Company has
charged its remuneration at the rate of 0.2% (2021: 0.2%) of the average annual net assets of the Fund during the
half year ended December 31, 2021. The remuneration is payable to the Management Company monthly in arrears.

During the period, an amount of Rs. 0.494 million (2020: Rs.0.370 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% (2020: 16%).

(Un-audited)  (Audited)

December 31, June 30,

2021 2021

PAYABLE TO MCB FINANCIAL SERVICES LIMITED Note -=----- (Rupees in '000) -------
- TRUSTEE - RELATED PARTY
Trustee fee payable 9.1 192 164
Sindh Sales Tax payable on trustee fee 9.2 26 22
218 186
Py
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9.1

9.2

10

10.1

1

12

13

14

The Trustee is entitled to monthly remuneration for services rendered to the Fund under the provisions of the trust
deed as follows:

On net assets:
- up to Rs 1,000 million 0.09% per annum of net assets.
- exceeding Rs.1,000 million Rs 0.9 million plus 0.065% per annum of net assets exceeding Rs 1,000 million.

Accordingly the Fund has charged trustee fee at the above rates during the year.

During the period, an amount of Rs. 0.147 million (2020: 0.114 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% (2020: 13%).

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

2021 2021
PAYABLE TO THE SECURITIES AND EXCHANGE Note ------- (Rupees in '000) -------
COMMISSION OF PAKISTAN
Fee payable 10.1 309 487

In accordance with the NBFC Regulations 2008, a Collective Investment Scheme (CIS) is required to pay annual fee
to the Securities and Exchange Commission of Pakistan (SECP) at the rate of 0.02% (2021: 0.02%) of the daily net
assets of the Fund.

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

2021 2021

ACCRUED EXPENSES AND OTHER LIABILITIES ------- Rupees in '000 -------
Auditors' remuneration payable 180 128
Printing charges payable 149 107
Brokerage payable 404 304
Settlement charges payable 100 25
Shariah advisor fee payable 43 42
Withholding tax payable - 1,319
Capital gain tax payable 135 22
Legal and professional charges payable 62 114

1,073 2,061

CONTINGENCIES AND COMMITMENTS
There were no contingencies and commitments outstanding as at December 31, 2021 and June 30, 2021.
TOTAL EXPENSE RATIO

The annualised total expense ratio (TER) of the Fund based on the current period is 0.40% (2020: 0.41%) which
includes 0.06% (2020: 0.07%) representing Government Levy and the SECP Fee. The prescribed limit for the ratio is
4.5% (excluding government levies) under the NBFC Regulations for a collective investment scheme categorised as
a "Shariah compliant Islamic Asset Allocation" scheme.

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 intends to distribute the required minimum percentage of income earned by the Fund for the year
ending June 30, 2022 to the unit holders in the manner as explained above, no provision for taxation has been made
in these condensed interim 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.

Py
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16

16.1

16.2

16.3

16.4

16.5

EARNINGS PER UNIT

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.

TRANSACTIONS WITH RELATED PARTIES / CONNECTED PERSONS

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

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

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

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

Detail of transactions with related parties / connected persons during the period:
Un-audited
Half year ended December 31,
2021 2020
-—---(Rupees in '000)-----

ABL Asset Management Company Limited - Management Company

Remuneration charged 3,088 2,314
Punjab Sales Tax on remuneration of the Management Company 494 370
Issue of 1 (2020: 1,744) units* - 18
Redemption of Nil (2020: 1,744) units - 18

MCB Financial Services Limited - Trustee
Remuneration of the Trustee 1,130 878
Sindh Sales Tax on remuneration of the Trustee 147 114

Allied Bank Limited
Profit on saving account 4,551 3,578
Bank charges 3 14

Pak Qatar Investment Account
Issue of Nil (2020: 19,951,518) units - 200,000

Redemption of 4,888,971 (2021: Nil) units 50,000 -

Pak Qatar Individual Family Participant Investment Fund
Issue of 47,501,669 (2020: Nil) units 475,000 &

Redemption of 14,974,095 (2020: 9,896,679) units 150,000 100,000
Key Management Personnel

Alee Khalid Ghaznavi
Issue of 4 (2020: Nil) units* - _

Redemption of Nil (2020: 5,304) units - 54

N
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16.6 Detail of balances with related parties / connected persons as at period / year end:

(Un-audited) (Audited)
December 31, June 30,
2021 2021
------(Rupees in '000)-----
ABL Asset Management Company Limited - Management Company
Outstanding 1 (June 30, 2021: Nil) units* - =
Remuneration payable 526 440
Punjab Sales Tax on remuneration 84 70

MCB Financial Services Limited - Trustee
Remuneration payable 192 164
Sindh Sales Tax on remuneration 26 22

Allied Bank Limited
Bank balance held 295,209 202,787
Profit receivable 3,029 407

Pak Qatar Investment Account
Outstanding 94,025,387 (June 30, 2021: 98,914,358) units 964,851 976,591

Pak Qatar Individual Family Participant Investment Fund
Outstanding 186,042,448 (June 30, 2021: 153,514,874) units 1,909,093 1,515,668

Key Management Personnel

Alee Khalid Ghaznavi
Outstanding 4 (June 30, 2021: Nil) units* - -

Saqib Mateen
Outstanding 28 (June 30, 2021: 28) units* = =

Nil amount due to rounding off.

16.7 Other balances due to / from related parties / connected persons are included in the respective notes to the
condensed interim financial statements.

17 FAIR VALUE MEASUREMENT
Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction

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

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

Financial assets which are tradable in an open market are revalued at the market prices prevailing on the 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: 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).

H ABL Asset Management
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As at December 31, 2021 and June 30, 2021, the Fund held the following financial instruments measured at fair
value:

(Un-audited)
As at December 31, 2021

Level1 || Level2 | Level3 || Total

(Rupees in '000)

Financial assets 'at fair value through profit or loss'

GOP ljarah sukuk certificates - 532,825 - 532,825
Corporate sukuk certificates - 2,046,603 - 2,046,603
- 2,579,428 - 2,579,428
(Audited)
As at June 30, 2021
Level1 || Level2 || Level3 |] Total
(Rupees in '000)

Financial assets 'at fair value through profit or loss'

GOP ljarah sukuk certificates - 4,856 - 4,856
Corporate sukuk certificates - 2,019,722 - 2,019,722
- 2,024,578 - 2,024,578

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

These condensed interim financial statements were authorized for issue on February 11, 2022 by the Board of Directors
of the Management Company.

For ABL Asset Management Company Limited

(Management Company)
MW Bieet
Sa(i’ib Matin Aleg Khalid GhaZnavi Pervaiz Iqba’ﬂ%utt
Chief Financial Officer Chief Executive Officer Director

ABL

ABL Islamic A;
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