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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 nine months ended March 31, 2022.

ECONOMIC PERFORMANCE REVIEW

Pakistan's economy grew by 5.37% (Revised GDP growth rate) 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 and agriculture which
swelled by 3.57% and 2.77% respectively 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 9MFY22, the average inflation inched up 10.74%YoY against to 8.35%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 backed by political instability 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 12.01bn against the surplus of
USD 0.99bn in the SPLY. The primary reason behind this was trade deficit as exports surged by 26% while the
imports swelled by 48% to close the period at USD 25bn and USD 54bn respectively during the 9OMFY22.
Remittance has been increased by 7% to clock in at USD 23bn. 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 12bn as of March 25, 2022, providing total import cover of ~ 2 months.

On the fiscal side, tax collection has reached ~PKR 4.382tr during IMFY22 against ~PKR 3.390tr in the SPLY.
MUTUAL FUND INDUSTRY REVIEW

Total assets under management (AUMSs) of the open-end mutual fund industry posted a growth of 7.89%YoY
(from PKR 1074bn to PKR 1158bn). The major inflow came in fixed income (up 18%YoY) and money market
funds (up 13%YoY) to close the period at PKR 291bn and PKR 535bn respectively, during the said period. Whereas,
AUMs of equity funds have declined by 13%YoY and clocked in at PKR 210bn. Growth in fixed income AUMs
could be attributed to an expected hike in policy rate due to double-digit inflation backed by pressure on the external
account.

EQUITY MARKET REVIEW

During 9MFY22, the KMI-30 index showed a weary performance, posting a decline of 4.84%YoY, and closed at
72,914 points. This decline of the KMI-30 index was on the back of rising political instability, depreciation of
PKR against USD and rising current account deficit. The starts of Ukraine-Russia war in February lead the
international commodities to their all-time high which resulted into a further inflation in the economy. However,
the remittance numbers improved in the 9 months and IMF 6th review was also successful.
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Average traded volume decreased by ~66%YoY while the value surged by ~54%YoY to 47 million and ~USD 21
million, respectively. Foreigners sold worth ~USD 271 million shares during the said period. On the local front,
individuals, companies, and banks remained on the forefront with a net buying of worth ~USD 82 million, ~USD
81 million, and ~USD 72 million, respectively.

Sectors contributing to the index strength were fertilizer, and technology & communication, adding 1,463, and
1,261 points, respectively. On the flip side, cement, and refinery sectors negatively impacted the index subtracting
3,809 and 1278 points, respectively.

Going forward, we believe the direction of the market will be determined by the inflation scenario, the monetary
policy adopted by the SBP; political situation in the country, exchange rate stability, and the expectations from
the budget and the new government.

MONEY MARKET REVIEW

During the period under review Islamic Money Market remained active as the ministry issued a total of PKR
457.49bn cumulatively in both variable and fixed rate Ijarah sukuk.

Policy rate remained unchanged at 10.75% during the quarter however pressure kept on mounting as crude oil
price sky rocketed as a result of Russia - Ukraine tensions and political instability domestically ended up putting
pressure on the exchange rate. As a result secondary market yields kept on increasing and disconnect from policy
rate widened to almost 300bps on the 3M T-bill and 350bps for the 6M T-bill.

Due to the upward movement in conventional secondary market yields, yields on GIS also increased significantly.
5 Year Fixed Rate GIS cut off rates increased of from 11.09% to 11.26% with GoP keeping a continuous supply
of fresh GIS in the market to meet the borrowing requirements. Consequently, bank rates on Islamic Deposits also
rose sharply from 9.75% - 10.00% to 10.50% to 10.85%.

FUND PERFORMANCE

During the 3QFY22, ABL-IAAF delivered an absolute return of 6.13% against the benchmark return of 2.41%,
reflecting an outperformance of 372bps.

The Fund was mainly invested in Corporate Sukuk at 58.65%, Exposure in Govt. backed securities at 23.52%
while 11.97% of the fund's exposure was placed as Cash at the end of Mar'22. AUM of Allied Islamic Asset
Allocation Fund was closed at PKR 3,335.44 at Mar'22 compared to PKR 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

We expect the interest rates rising cycle to continue throughout FY22 with possible rate hikes in the upcoming
Monetary Policies. As a result, we expect both primary & secondary market yields to remain under pressure.
Further increase in inflation due to soaring commodity prices can push the policy rates up by a further 150- 250
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bps. The restoration of IMF program may provide some relief to the market as it would pave the way for issuance
of Eurobond/Sukuks.

Going forward the fund will maintain the strategy of keeping the portfolio's duration on the lower side with
maximum placement in defensive instruments such as bank deposits & shorter tenor instruments.

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 (Digital Custodian Company Limited Formerly MCB Financial
Services Limited) and the management of Pakistan Stock Exchange Limited for their continued guidance and
support. The Directors also appreciate the efforts put in by the management team.

For & on behalf of the Board

D‘MM 7

Director Alee Khalid Ghaznavi
Lahore, April 27, 2022 Chief Executive Officer
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ABL ISLAMIC ASSET ALLOCATION FUND
CONDENSED INTERIM STATEMENT OF ASSETS AND LIABILITIES
AS AT MARCH 31, 2022
(Un-audited) (Audited)
March 31, June 30,
2022 2021
Note --———-- -- Rupees in '000 --—-——--
Assets
Bank balances 4 399,674 551,038
Investments 5 2,742,325 2,024,578
Dividend and profit receivable 150,261 54,054
Security deposits 14,555 32,555
Preliminary expenses and floatation costs 6 495 814
Prepayments and other receivables 30,370 23,961
Total assets 3,337,680 2,687,000
Liabilities
Payable to ABL Asset Management Company Limited - Management Company 7 657 510
Payable to the MCB Financial Services Limited - Trustee 232 186
Payable to the Securities and Exchange Commission of Pakistan 469 487
Accrued expenses and other liabilities 10 880 2,061
Total liabilities 2,238 3,244
NET ASSETS 3,335,442 2,683,756
UNIT HOLDERS' FUND (AS PER STATEMENT ATTACHED) 3,335,442 2,683,756
CONTINGENCIES AND COMMITMENTS
Number of units
NUMBER OF UNITS IN ISSUE 318,306,336 271,826,248
------Rupees------
NET ASSET VALUE PER UNIT 10.4787 9.8731
The annexed notes from 1 to 18 form an integral part of these condensed interim financial statements.
For ABL Asset Management Company Limited
(Management Company)
MV»@J’ s @?‘@
Sacrib Matin Alee Khalid GhaZnavi Pervaiz lqhaﬁutt
Chief Financial Officer Chief Executive Officer Director
: A r ABL Asset Management
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ABL ISLAMIC ASSET ALLOCATION FUND

CONDENSED INTERIM INCOME STATEMENT (UN-AUDITED)
FOR THE NINE MONTHS AND QUARTER ENDED MARCH 31, 2022

For the Nine months

ended For the Quarter ended
March 31, March 31,
Note 2022 2021 2022 2021
—————— Rupees in "000 -——--——-

Income
Profit on savings accounts 19,534 17,067 4 560 7,180
Income from GoP ljara sukuk certificates 1,610 - - -
Income from sukuk certificates 180,463 128,411 67,735 40,419

201,607 145,478 72,295 47,599

Gain on sale of investments - net (125) 1,834 - (499)
Unrealised (diminution) / appreciation on re-measurement of

investments classified as 'financial assets at fair value through

profit or loss' 54 (5,876) (3,376) (1,076) 537
(6,001) (1,542) (1,076) 38
Total income 195,606 143,936 71,219 47 637

Expenses
Remuneration of ABL Asset Management Company Limited -

Management Company 71 4,692 3,539 1,604 1,225
Punjab Sales Tax on remuneration of the Management Company 7.2 751 566 257 196
Remuneration of MCB Financial Services Limited - Trustee 1,712 1,338 582 460
Sindh Sales Tax on remuneration of the Trustee 223 174 76 60
Annual fees to the Securities and Exchange Commission of Pakistan 469 354 160 123
Securities transaction costs 182 221 24 (1)
Auditors' remuneration 232 161 52 53
Legal & professional charges 62 - - -
Listing fee 21 21 7 7
Amortisation of preliminary expenses and floatation costs 319 319 105 105
Shariah advisory fee 269 227 88 63
Printing charges 150 - 49 -
Settlement and bank charges 298 236 180 65
Total operating expenses 9,380 7,156 3,184 2,356
Net income for the period before taxation 186,226 136,780 68,035 45,281
Taxation 13 - - - -
Net income for the period after taxation 186,226 136,780 68,035 45,281
Other comprehensive income - - - -
Total comprehensive income for the period 186,226 136,780 68,035 45,281
Earnings per unit 14
Allocation of net income for the period
Net income for the period after taxation 186,226 136,780 68,035 45,281
Income already paid on units redeemed (8,823) (306) (872) 4,264

177,403 136,474 67,163 49,545
Accounting income available for distribution
- Relating to capital gains - - - 38
- Excluding capital gains 177,403 136,474 67,163 49 507
177,403 136,474 67,163 49,545

The annexed notes from 1 to 18 form an integral part of these condensed interim financial statements.

For ABL Asset Management Company Limited

(Management Company)

e i

Sacrib Matin Alee Khalid GhaZnavi
Chief Financial Officer Chief Executive Officer
P

ABL

ABL Islamic Asset Allocation Fund
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Pervaiz lqhaﬁutt
Director
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ABL ISLAMIC ASSET ALLOCATION FUND
CONDENSED INTERIM STATEMENT OF MOVEMENT IN UNIT HOLDERS' FUND
FOR THE NINE MONTHS AND QUARTER ENDED MARCH 31, 2022

Net assets at the beginning of the period (audited) 2,685,426

Issue of 109,377,596 (2021: 49,541,410) units

Capital value (at net asset value per unit at the
beginning of the period)

Element of income

Total proceeds on issuance of units

Redemption of 62,897,508 (2021: 17,472,856) units

Capital value (at net asset value per unit at the
beginning of the period)

Element of loss

Total payments on redemption of units

Total comprehensive loss for the period
Distribution during the period
Net income for the period less distribution

Net assets at the end of the period (un-audited)

Undistributed income brought forward
- Realised (loss) / income
- Unrealised income / (loss)

Accounting income available for distribution
-Relating to capital gains
-Excluding capital loss

Undistributed income carried forward

Undistributed income carried forward
-Realised (loss) / gain
-Unrealised loss

Net assets value per unit at beginning of the period

Net assets value per unit at end of the period

The annexed notes from 1 to 18 form an integral part of these condensed interim financial statements.

S

Sacrib Matin
Chief Financial Officer

A
ABL

ABL Islamic Asset Allocation Fund

2022 2021
2 Un- E Un-
Capital | jictribute | Total Capital | jictribute | Total
Value ) Value :
d income d income
(Rupees in "000)
(1,670) 2,683,756 2,174,152 (2,586) 2,171,566
1,079,896 - 11,079,896 488,964 - 488,964
19,545 - 19,545 17,688 - 17,688
1,099,440 - 1,099,441 506,652 - 506,652
620,993 - 620,993 172,454 - 172,454
4,165 8,823 12,988 4 695 306 5,001
625,158 8,823 633,981 163,376 306 177,455
- 186,226 186,226 - 136,780 136,780
- 186,226 186,226 - 136,780 136,780
3,159,708 175,733 3,335,442 2,517,428 133,888 2,637,543
665 (4,100)
(2,335) 1,514
(1,670) (2,586)
177,403 136,474
177,403 136,474
175,733 133,888
181,609 137,264
(5,876) (3,376)
175,733 133,888
Rupees Rupees
9.8731 9.8698
10.4787 10.4627
For ABL Asset Management Company Limited
(Management Company)
Bl
Alee Khalid GhaZnavi Pervaiz lqhaﬁutt
Chief Executive Officer Director
ABL Asset Management
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ABL ISLAMIC ASSET ALLOCATION FUND
CONDENSED INTERIM CASH FLOW STATEMENT (UN-AUDITED)
FOR THE NINE MONTHS AND QUARTER ENDED MARCH 31, 2022

2022 2021
Note  --——-—- -- Rupees in '000 —---———--
CASH FLOWS FROM OPERATING ACTIVITIES
Net income for the period before taxation 186,226 136,780
Adjustments for:
Profit on savings accounts (19,534) (17,067)
Dividend income - -
Income from GoP ljara sukuk certificates (1,610) -
Income from sukuk certificates (180,463) (128,411)
Amortisation of preliminary expenses and floatation costs 319 319
MNet unrealised diminution on re-measurement of investments
classified as 'financial assets at fair value through profit or loss' 54 5,876 3,376
(195,412) (141,783)
(Increase) in assets
Prepayments and other receivables (6,409) (32,752)
Security Deposits 18,000 (9,516)
11,591 (42,268)
Increase in liabilities
Payable to ABL Asset Management Company Limited - Management Company 147 (3,008)
Payable to the MCB Financial Services Limited - Trustee 46 71
Payable to the Securities and Exchange Commission of Pakistan (18) 283
Accrued expenses and other liabilities (1,181) (2,598)
(1,0086) (5,252)
1,399 (52,523)
Profit received on savings accounts 15,995 13,347
Income from GoP ljara sukuk certificates 1,610 -
Income received from sukuk certificates 87,795 130,313
Receivable against redemption of debt securities - (22,687)
Net amount paid on purchase and sale of investments (723,623) 86,536
Net cash (used in) / generated from operating activities (616,824) 154,986
CASH FLOWS FROM FINANCING ACTIVITIES
Net receipts from issuance of units 1,099,441 506,652
Net payments against redemption of units (633,981) (177,455)
Net cash generated / (used in) from financing activities 465,460 329,197
Net increase in cash and cash equivalents (151,364) 484 183
Cash and cash equivalents at the beginning of the period 551,038 231,064
Cash and cash equivalents at the end of the period 4 399,674 715,247

The annexed notes from 1 to 18 form an integral part of these condensed interim financial statements.

For ABL Asset Management Company Limited

(Management Company)
(LWW s
Saqib Matin Aleg Khalid GhaZnavi Pervaiz Iqbal'Butt
Chief Financial Officer Chief Executive Officer Director

H ABL Asset Management
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ABL ISLAMIC ASSET ALLOCATION FUND
NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE NINE MONTHS AND QUARTER ENDED MARCH 31, 2022

1 LEGAL STATUS AND NATURE OF BUSINESS

11 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 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 Regulation, 2008.

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

1.2 The Fund has been categorised as an shariah compliant asset allocation scheme by the Board of Directors of the
Management Company and is listed on the Pakistan Stock Exchange Limited.The Fund is an open-end mutual Fund
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 eamn 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 The VIS Credit Rating Company Limited has assigned the asset manager rating of AM2++(Positive Outlook) (2020:
AM2++ on December 31, 2020) to the Management Company on December 31, 2021. The rating reflects the
Management Company’'s experienced management team, structured investment process and sound quality of
systems and processes.

1.6 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.

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
Deed have been followed.
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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 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 March 31, 2022.

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 Amendments to 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, 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, 2021. 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,
2022 2021
4 BANK BALANCES Note ------- Rupees in '000 -------
Balances with banks in savings accounts 4.1 399 674 551,038

4.1 This includes balance of Rs 390.345 million (June 30, 2021: 202.787 million) maintained with Allied Bank Limited (a
related party) that carries profit at 7.50% (June 30, 2021: 6.95%) per annum. Other savings accounts of the Fund
carry profit rates ranging from 6.50% to 7.50% (June 30, 2021: 6.28% to 7.00%) per annum.

(Un-audited) (Audited)

March 31, June 30,
2022 2021
5 INVESTMENTS Note ------- Rupees in '000 ----—--
At fair value through profit or loss
GOP ljarah sukuk certificates 5.1 784,903 4,856
Corporate sukuk certificates 52 1,957,421 2,019,722

Islamic commercial paper 5.3

2,742,325 2,024,578
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5.1 GoP ljara Sukuks
Par in
s at |Purchas| sates/ [ | carrying | Market Unrealised | *  vonto
~ as maturity value as at | value as Tt Net Total
Name of the security £ ents M:::.h Profit rate J;o".:‘: '| during | during 3:.';;:;'2 March 31, | at March (dlll:l.i‘r:u- assels | market
pay the year | the year . 2022 31,2022 tion) of the | value of
Fund | investm
Number of certificates (Rupees in ‘000)
GoP ljarah Sukuk Certificates - XIX Semi- July 29, Weighted - 7,500 - 7.500 737750 717,300 (20,450) 21.51% 26.16%
(note 5.1.1) annually 2025 average 6
months T-Bills
GoP ljarah Sukuk Certificates - XX Semi- April 30, Weighted 50 - - 50 4,856 4.810 47) 0.14% 0.18%
(note 5.1.1) annually 2025 average 6
months T-Bills
‘GoP ljarah Sukuk Cerificates - XX Semi- 2] 15, - 625 - 625 63,978 62,794 (1,185) 1.88% 2.29%
(note 5.1.1) annually 2026 average 6
months T-Bills
Total as at March 31, 2022 B06.584 784,903 (21.681) 23.53% 28.62%
Total as at June 30, 2021 4791 4.856 65 0.18% 024%
5.2 Sukuk certificates
Percentage in
Sales / Unrealised
Profit As at Purchas radarn Asat Carrying | Market 3 relation to
payments Maturity July 1 es tionsp- March value as at | value as 't'm; Net Total
Name of the security I principal date Profit rate 2021 '| during during | 31, 2022 March 31, | at March {diminu- assets | market
redemp- the year | st |1 2022 | 31,2022 | | ofthe | value of
tions yea Fund |investm
focsnseeeas Number of certificates ---c-eeed cccsescceeeecs (Rupees In "'000) e Y
COMMERCIAL BANKS
Dubal slamic Bank Pakistan Limited Nonthty Ferpetual 3 months KBOR 48,000 - 7.000 41,000 205,000 205,000 - 6.15% T.48%
Additional Tier - | {AA-, VIS) plus base rate
(Face value of 5,000 per certificate) of 1.75%
Meezan Bank Limited Additional Tier - | Monthly / At Perpetual 3 months KBOR 385 - 35 360 360,000 360,000 = 10.79% 13.13%
(AA, VIB) maturity plus base rate
{Face value of 1,000,000 per certificate) of 1.75%
Bankislam Pakistan Lirmited Additional Monthly / At Perpetual 3 months KBOR 27,100 = - 27,100 135,500 135,500 - 4.08% 4.94%
Ter - | maturity plus base rate
(Face value of 5,000 per certificate) of 2.75%
Al Baraka Bank (Pakistan) Limited (A+, Semk- December 22, 2031 & months KBOR . 125 - 125 125,000 125,000 - 3.75% 4.56%
VIS, traded) annually / Al plus base rate
(Face value of 1,000,000 per certificate) maturity of 1.5%
Al Baraka Bank (Pakistan) Limited (A, Sem- August22, 2024 6nmonths KBOR 110 - = 110 110,914 120,075 9,160 360%  4.38%
VIS, traded) annually / Al plus base rate
(Face value of 1,000,000 per certificate)  maturity of 0.75%
FERTILIZER
Fatima Fertilizer Company Limted (AA-, Sem- MNovember 28, 2021 6 months KBOR 19,000 - 19,000 - - - - 0.00% 0.00%
PACRA, traded) annually plus base rate
(Face value of 500 per certificate) of 1.10%
OIL & GAS MARKETING COMPANIES
Cinergyco PK Limited (Fromerly: Byco Quarterly  January 18, 2022 3 months KBOR 4,637 - - 4,637 154 691 156,499 1,808  4.69% 571%
Petroleum Pakistan Lid ) (AAA, PACRA, plus base rate
non-traded) of 1.05%
(Face value of 33,333 per certiflicate)
POWER GENERATION & DISTRIBUTION
K-Bectric Limted (AA+, VIS, non-traded) Quarterly June 17, 2022 3months KBOR 4773 - - 4773 1.237 1,198 (39)  0.04% 0.04%
(Face value of 250 per certificate) plus base rate
of 1.00%
K-Bectric Limted (AA+, VIS, non-traded)  Quarterly August 03, 2027 3 months KBOR 40,000 5,000 - 45,000 228,600 229,770 1470 6.89% B8.38%
(Face value of 5.000 per certificate) plus base rate
of 1.00%
Hub Pow er Company Limited - related Quarterly /| August 22, 2023 3 months KBOR 350 - - 350 26,948 27,678 730 0.83% 1.01%
party (AA+, PACRA, traded) Sem- plus base rate
(Face value of 100,000 per certificate) annually of 1.90%
Hub Pow er Company Limited - related Sem- March 18, 2024 & months KBOR 2,000 1,000 250 2,750 281,554 281,875 an B45%  10.28%
party (AA+, PACRA, traded) annually plus base rate
(Face value of 100,000 per certificate) of 1.90%
PHARMACEUTICALS
AGP Limited (A+, PACRA, traded) Crsarterly June 9, 2022 3 months KBOR 178 - - 178 920 898 (22)  0.03% 0.03%
(Face value of 5,000 per certificate) plus base rate
of 1.30%
Aspin Pharma (Private) Limited (A, VIS,  Quarterly Movember 30, 2023 3 months KBOR 1,126 625 @ 1,751 61,828 61,805 (22) 185% @ 225%
traded) plus base rate
(Face value of 35,000 per certificate) of 1.50%
A
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Sales / Unrealised | Percentage in
Profit Purch: C Market
payl:enis Ast ur:s = redemp- | A0l valz:y::uﬂ valua:a: at apprecia- Net Tots
Name of the securlty I principal Matiivity Profit rate July during fhane | |Maten. 31, March 31, | March 31, tonif assets | marke!
redemp- date 2021 the year during 2022 2022 2022 (diminu- | ofthe | value of
tions the year tion) Fund | investm
Number of certificates------ et (Rup in '000) -= %
CHEMICALS
Engro Folymer and Chemicals Limited Quarterly / July 11, 2026 3 months KIBOR 520 520 53,082 55,797 2,705 1.67% 2.03%
(AA, PACRA, non-traded) Al maturity plus base rate
(Face value of 100,000 per certificate) of 0.90%
MISCELLANEOQUS
nternational Brands Limited (AA, VIS, Quarterly November 15,2021 3 months KIBOR 2,730 . - 2,730 11,883 11,877 (7) 036%  043%
traded) plus base rate
{Face value of 66 per ceriificale) of 0.50%
Pakistan Services Limited Semi- March 14, 2024 & months KIBOR 200 200 184,450 184,450 - 5.53% 6.73%
(Face value of 922 249 per certificate) annually plus base rate
of 1.00%
Total as at March 31, 2022 1,941,617 1957421 15,004  58.69%  56.54%
Total as at June 30, 2021 2022122 2,019,722 (2,400) 75.26% 99.76%

5.2.1 Sukuk certificates of Dubai Islamic Bank Pakistan Limited, Meezan Bank Limited, Banklslami Pakistan Limited and
Pakistan Services Limited are carried at their cost as they are not valued by MUFAP / at PKISRV.
53 Islamic Commercial Papers
; Percentage in
Unrealised
st PO ety 5% |t v | P | et | L
Issue Issue Date M:t;;:rty J;;g:‘ during | during ::3;322 March 31, | at March ( dtiJ:'n?r:u- a:fs;ts value of
the year | the year |* 2022 |31,2022| " ® linvestm
tion) Fund e
Number of certificates (Rupees in '000) [ranssrnas Oy nemnmannmns
K- Electric Limited ICP-19 July 12, January 12, 185,000 185,000 - - - - 000% 0.00%
2021 2022
Total as at March 31,2022 - - - 000% 0.00%
Total as at June 30, 2021 - - 0.00% 0.00%
(Un-audited) (Audited)
March 31, June 30,
2022 2021
54 Unrealised diminution / appreciation on re-measurement of Note --—--- Rupees in '000 -—-—--
investments classified as financial assets at
fair value through profit or loss
Market value of investments 51,562&53 2,742,325 2,024,578
Less: Carrying value of investments 51,52&53 2,748,201 2,026,913
(5,877) (2,335)
6 PRELIMINARY EXPENSES AND FLOATATION COSTS
Preliminary expenses and floatation costs incurred 814 1,452
Less: amortisation during the period (319) (638)
At the end of the period 495 814
6.1 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.

A
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(Un-audited) (Audited)

March 31, June 30,
2022 2021
7 PAYABLE TO ABL ASSET MANAGEMENT COMPANY LIMITED Note - Rupees in '000 —-—--
- MANAGEMENT COMPANY - RELATED PARTY
Management fee payable 71 566 440
Punjab Sales Tax payable on remuneration of the Management Cor 7.2 91 70
657 510

71 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
year ended June 30, 2021. The remuneration is payable to the Management Company monthly in arrears.

7.2 During the period, an amount of Rs. 0.751 million (March 31, 2021: Rs.0.566 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%).
March 31, June 30,
8 PAYABLE TO MCB FINANCIAL SERVICES LIMITED Note 2022 2021
- TRUSTEE - RELATED PARTY ------- (Rupees in '000) -------
Trustee fee payable 8.1 205 164
Sindh Sales Tax payable on trustee fee 8.2 27 22
232 186
8.1 The Trustee is entitled to monthly remuneration for services rendered to the Fund under the provisions of the trust
deed as follows:
Existing Tariff
Net assets (Rs.) Fee
- up to Rs. 1 billion 0.09% per annum of daily net assets

Rs 09 million plus 0.065% per annum of daily net assets

=xeesdng a-1.ollen exceeding Rs.1,000 million

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

8.2 During the period, an amount of Rs. 0.223 million (March 31, 2021: 0.174 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% (2021:

13%).
(Un-audited) (Audited)
March 31, June 30,
2022 2020
9 PAYABLE TO THE SECURITIES AND EXCHANGE Note ------ (Rupees in '000) ---—---
COMMISSION OF PAKISTAN
Fee payable 91 469 487
9.1 In accordance with the NBFC Regulations, a Collective Investment Scheme (CIS) is required to pay an annual fee to

SECP.

As per the guideline issued by SECP vide its SRO No. 685(1)/2019 dated June 28, 2019, the Fund has recognised
SECP fee at the rate of 0.02% (June 30, 2021: 0.02%).
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(Un-audited) (Audited)

March 31, June 30,
2022 2021

10 ACCRUED EXPENSES AND OTHER LIABILITIES Note ------- Rupees in "000 -------
Auditors' remuneration payable 90 128
Printing charges payable 198 107
Brokerage payable 371 304
Settlement charges payable 100 25
Shariah advisor fee payable 42 42
Withholding tax payable - 1,319
Capital gain tax payable 18 22
Legal and professional charges payable 62 114
881 2,061

11 CONTINGENCIES AND COMMITMENTS
There were no other contingencies and commitments outstanding as at December 31, 2021 and June 30, 2021.

12 TOTAL EXPENSE RATIO

The annualised total expense ratio (TER) of the Fund based on the current period is 0.40% (March 31, 2021: 0.40%)
which includes 0.06% (March 31, 2021: 0.06%) representing Government Levy and the SECP Fee. The prescribed
limit for the ratio is 4.5% (December 31, 2020: 4.5%) (excluding government levies) under the NBFC Regulations for
a collective investment scheme categorised as a "Shariah compliant Islamic Asset Allocation" scheme.

13 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, 2021 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.

14 EARNINGS / (LOSS) PER UNIT

Earnings / (loss) 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.

15 TRANSACTIONS WITH RELATED PARTIES / CONNECTED PERSONS

15.1 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.

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

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

15.4 Remuneration to the Trustee of the Fund is determined in accordance with the provisions of the Trust Deed.
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15.5 Accounting and operational charges and selling and marketing charges are charged to the Fund by the Management
Company subject to the maximum prescribed Total Expense Ratio.

15.6 Detail of transactions with related parties / connected persons during the period:
Un-audited

For the half year ended

March 31, March 31,
2022 2021
-—--—--—(Rupees in '000)----—-
ABL Asset Management Company Limited - Management Company

Remuneration charged 4,692 3,538
Punjab Sales Tax on remuneration of the Management Company 751 566
Issue of 1 (2021: 1,744) units 0 18
Redemption of Nil (2021: 1,744) units - 18
MCB Financial Services Limited - Trustee

Remuneration of the Trustee 1,712 1,338
Sindh Sales Tax on remuneration of the Trustee 223 174

Allied Bank Limited
Profit on saving account 4,859 1,412
Bank charges 3 1

Pak Qatar Investment Account

Issue of Nil (2021: 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 66,876,445 (2021: 29,430,000) units 675,000 305,000
Redemption of 14,974,095 (2021: 9,896,679) units 150,000 100,000
Key Management Personnel

Chief Executive Officer”

Issue of 4 (2021: Nil) units 0 -
Redemption of Nil (2021: 5,304) units - 54
Executives

Issue of Nil (2021: 26) units - 0

Redemption of Nil (2021: Nil) units - -
15.7 Detail of balances with related parties / connected persons as at period / year end:

(Un-audited) (Audited)
March 31, June 30,
2022 2021
-—---—(Rupees in '000)-—---
ABL Asset Management Company Limited - Management Company*

Outstanding 1 (June 30, 2021: Nil) units 0 -
Remuneration payable 566 440
Punjab sales tax on remuneration 91 70

MCB Financial Services Limited - Trustee
Remuneration payable 205 164
Sindh sales tax on remuneration 27 22

Allied Bank Limited
Bank balances held 390,345 202,787
Profit receivable 3,337 407

Pak Qatar Investment Account
Outstanding 94,025,387 (June 30, 2021: 98,914,358) units 985,264 976,591
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15.8

16

*

(Un-audited) (Audited)

March 31, June 30,
2022 2021

--—---(Rupees in '000)--—-

Pak Qatar Individual Family Participant Investment Fund
Outstanding 205,417,223 (June 30, 2021: 153,514,874) units 2,152,505 1,515,668

Key Management Personnel

Chief Executive Officer*
Outstanding 4 (June 30, 2021: Nil) units 0 -

Executives*®
QOutstanding 28 (June 30, 2021: 28) units 0 -

Nil amount due to rounding off.

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

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).

As at March 31, 2022 and June 30, 2021, the Fund held the following financial instruments measured at fair value:

(Un-audited)

As at March 31, 2022

Level1 || Level2 || Level3 |] Total

(Rupees in '000)

Financial assets 'at fair value through profit or loss'

GOP ljarah sukuk certificates - 784,903 - 784,903
Corporate sukuk certificates - 1,957,421 - 1,957,421
Islamic commercial paper - - - -

= 2,742,325 - 2,742,325

(Audited)
As at June 30, 2021
Level1 || Level2 || Level3 |[]| Total
(Rupees in '000)

Financial assets "at fair value through profit or loss’
GORP ljarah sukuk certificates - 4,856 - 4,856
Corporate sukuk certificates - 2,019,722 - 2,019,722
Islamic commercial paper - - - -

~ 2,024,578 - 2,024,578
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17 GENERAL

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

18 DATE OF AUTHORISATION FOR ISSUE

These condensed interim financial statements were authorized for issue on April 27, 2022 by the Board of Directors
of the Management Company.

For ABL Asset Management Company Limited

(Management Company)
MVM Bist
Saqib Matin Alée Khalid GhaZznavi Pervaiz Igbal Butt
Chief Financial Officer Chief Executive Officer Director
P
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