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The Board of Directors of ABL Asset Management Company Limited, the management company of Allied Finergy
Fund (AFF), is pleased to present the Financial Statements (audited) of AFF for the year ended June 30, 2024.

ECONOMIC PERFORMANCE REVIEW

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

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

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

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

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

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

MUTUAL FUND INDUSTRY REVIEW

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

In the course of FY24, the KSE-100 index witnessed a remarkable surge, reaching unprecedented highs and
concluding with a substantial positive return of 89.2%, culminating at 78,445 points. SBA Agreement with IMF
gave a significant boost to macroeconomic outlook, paving way for other bilateral inflows and rollovers. Initially
the caretaker government that took charge in August-23 took intrepid decisions to confront surging inflation, high
interest rates and dwindling forex reserves.

Government demonstrated a commitment to combat currency dealers and smugglers, resulting in the recovery of
the Pakistani Rupee against the US Dollar from a historic low of 307 to a closing rate of 280. Gas and electricity
tariff hikes aimed at inhibiting fiscal deficits proved to be inflationary. Central bank kept the policy at 22%
throughout the year, owing to historic high inflation numbers triggering monetary tightening. The Headline inflation
cooled down in May-24 with real interest rates clocking at nearly 8% instigating a 150bps cut in Jun-24.

The smooth transition of power to the new government in Feb-24 heightened the investors' confidence. Shahbaz
Sharif led government envisioned fiscal consolidation with privatization policy. The circular debt resolution plan
was not backed by IMF owing to lack of long term reforms. The finance ministry presented an IMF friendly budget
aimed at securing an Extended Fund Facility (EFF) of around USD 6bn. The SBP reserves clocked in at USD
14.5bn.

Market activity increased as the average traded volume increased by staggering 156% while the average traded
value Increased by 92% to 232 million and USD 39 million during FY24 when compared with same period last
year, respectively. Foreigners bought worth USD 141million shares during the said period. On the local front,
Banks and Individuals remained on the forefront with a net selling of worth USD 141 million, and USD 59 million,
respectively while Insurance and Corporates bought shares of worth USD 126 million and USD 36 million,
respectively.

Sectors contributing to the index strength were commercial banks, Fertilizer and Oil & Gas Exploration Companies
adding 13,262, 5,073 and 4,300 points respectively. On the flip side, Technology and Textile Spinning negatively
impacted the index, subtracting 52 and 17 points respectively.

Oil & Gas Exploration

Market capitalization of E&P companies increased by around 72% in FY2024. To note, in FY24, PKR depreciation
and gas price hike to counter circular debt provided a boost to the revenues of E&P companies. Moreover, reforms
regarding circular debt on account of gas-based receivables amid an approval of a new IMF program are still
ongoing which will provide a further relief to the E&P sector. For this reason, collection rates for upstream SOEs
are expected to bolster significantly. The positive development was already evident in OGDC's improved gas
receipt collection rate. Moreover, the sectors valuations still remain below recent and long-term average of 4.5x,
respectively.

Exploration activities have increased considerably as E&P companies have been trying to replace depleting reserves.
In the past much of the focus was on accessible areas of Sindh and Punjab. However, as security situation in the
country has improved companies are now going for drilling activities in far flung areas of KPK and Baluchistan.

Moreover, Pakistan International Oil Limited (PIOL) was also awarded Block-5 for exploration activities in Abu
Dhabi. PIOL is a consortium led by PPL and other shareholders include OGDC, MARI and GHPL. Additionally,
definitive agreements signed by OGDC, PPL and GHPL along with Barrick Gold Corporation for commencement
of exploration activity at Reko Diq in Balochistan-perceived to be one of the largest deposits of copper in the
world.

Fertilizer

The fertilizer industry in Pakistan plays a vital role in the nation's GDP, contributing approximately 4.4% to the
large-scale manufacturing (LSM) sector and around 0.9% to the overall GDP, equivalent to PKR 100 billion. This
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positions the fertilizer sector as one of the key pillars of the country's economy. For the Kharif season (Apr-Jun),
Urea offtakes declined by 267 KT reaching 1,210 KT in Kharif-24 vs. 1,478 KT in SPLY. This reduction was
mainly due to the ongoing wheat price crisis and delayed sowing of Kharif crops attributed to climate changes.
Major decline during the season was observed in EFERT, FATIMA, & AGL, with their Urea offtakes dropping
by 176 KT, 126 KT, and 22 KT, respectively. For Jun-24, Urea offtakes increased by 21% M/M, clocking in at
483 KT. During Jun-24, DAP imports remained nil, bringing the total inventory of DAP to 166 KT (-24/40% M/M
/ Y/Y). According to NFDC, DAP imports of 70 KT in Jul-24 and 65 KT in Aug-24 have been confirmed. The
decline in Kharif-24 urea demand has resulted in a urea inventory build-up in Jun-24. However, according to
NFDC, demand is expected to recover during the remaining Kharif-24 season, bringing total urea offtakes to 3,100
KT. DAP demand for the season is estimated to be around 788 KT.

Cement

The cement sector underperformed relative to the benchmark, recording a return of 59% compared to the benchmark
return of 89% during the specified period. Factors such as the increased Federal Excise Duty (FED) on cement
bags, a shift in the coal mix, and a growing reliance on solar power are expected to enhance margins for key players
in the near term. Additionally, the PSDP policy is likely to influence local demand, while an increased focus on
cement exports by major players is anticipated to boost their bottom lines.

Technology And Communication

Tech sector posted positive return of 26% against the benchmark return of 89% for the said period. Export sector
being taxed in normal tax regime would hurt bottom-line of the company's. Growth in demand for IT & IT enabled
services in Middle east and Europe will play the key role in determining topline of the overall sector. Moreover,
Stable PKR will affect the bottom line of the companies going forward.

Oil & Gas Marketing Companies

The OMC'S sector of Pakistan plays a pivotal role in the growth of Pakistan's economy. Total sales for FY24 were
15.3 million tons, marking an 8% YoY decline compared to 16.6 million tons in FY23. This is the lowest sales
volume in 18 years, comparable to levels last seen in FY06. Excluding furnace oil (Ex-FO), sales in June 2024
were 1.34 million tons, reflecting an 8% YoY increase but a 2% MoM fall. For FY24, Ex-FO sales totaled 14.2
million tons, a 2% YoY decline.BY doing product analysis, Motor Spirit (MS) sales grew by 9% YoY and 15%
MoM to 700,000 tons in June 2024. This growth was due to a reduction in petrol prices by Rs14.94/liter to
Rs258.16/liter and the seasonal effect of holidays and summer vacations. High-Speed Diesel (HSD) sales saw a
5% YoY rise due to reduced diesel prices but an 11% MoM decline. The MoM fall is attributed to seasonal demand
fluctuations amid the end of the harvesting season. Furnace oil (FO) sales for June 2024 increased by 6% YoY
and 54% MoM to 106,000 tons, driven by higher power generation from FO-based power plants.

Among listed entities, Attock Petroleum (APL) reported sales of 129,000 tons in June 2024, a 14% YoY decline
primarily due to a 61% YoY drop in FO sales and an 8% MoM decline driven by a 22% fall in HSD sales. Pakistan
State Oil (PSO) experienced a flat YoY trend and a 2% MoM decline to 649,000 tons in June 2024. PSO's market
share in HSD and MS was 46.6% and 44.2%, down 325 basis points and up 37 basis points MoM, respectively.
Shell Pakistan (SHEL) saw a 12% YoY and a 6% MoM rise to 107,000 tons. HASCOL's sales were 38,000 tons,
down 37% YoY and 8% MoM. The government set a Petroleum Development Levy (PDL) collection target of
Rs869 billion for FY24, which has reached Rs1 trillion, up 15% based on our calculations. After two consecutive
years of decline, we expect single-digit growth for FY25 sales in both MS and HSD due to a gradual economic
recovery.

Autos

In FY24 Pakistan's automobile sector experienced an 18% (YoY) decrease in sales. Passenger car sales dropped
by 16%, with 81,577 units sold compared to 96,811 units in FY23. Buses, Jeeps & Pickups sales fell by 31%(YoY)
and 26%(YoY) respectively, compared to FY23. Year-on-Year sales volumes for listed players INDU, HCAR and
PSMC decreased by 33%, 22% and 17% respectively in the said period. The substantial decline was attributed
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to reduced consumer purchasing power, a surge in used car imports, and higher car prices due to currency
depreciation and taxes on auto manufacturers. Furthermore, challenges faced by the industry, include rising inflation,
currency fluctuations and shifting consumer preferences.

MUTUAL FUND INDUSTRY REVIEW

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

FUND PERFORMANCE

For the Year ended FY24, Allied Finergy Fund posted a return of 86.84% against a benchmark return of 89.24%,
reflecting an underperformance of 2.40%.

The Fund was invested 85.78% in equities and 14.22% in cash. During the year AFF's AUM decreased by 141.77%
and stood at Rs.116.89 million on 30th June'24, as compared to Rs.282.60million on 30th June'23.

CORPORATE GOVERNANCE

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

STATEMENT BY THE BOARD OF DIRECTORS

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

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

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

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

5. The system of internal control is sound in design and has been effectively implemented and monitored;

6. There have been no significant doubts upon the Funds' ability to continue as going concern;

7. Performance table of the Fund is given on page # 14 of the Annual Report;

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

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

10. The pattern of unit holding as at June 30, 2024 is given in note No. 23 of the Financial Statements.
i
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BOARD OF DIRECTORS OF THE MANAGEMENT COMPANY AND COMMITTEES THEREOF
The total numbers of directors are Seven excluding the Chief Executive Officer as per the following:

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

The current composition of the Board is as follows:

Names Category
Sheikh Mukhtar Ahmed Non-Executive Directors
Mr. Mohammad Naecem Mukhtar
Mr. Muhammad Waseem Mukhtar
Mr. Aizid Razzaq Gill

Ms. Saira Shahid Hussain Female/ Non-Executive Director
Mr. Kamran Nishat Independent Directors

Mr. Pervaiz Igbal Butt

Mr. Naveed Nasim CEO

Four Board meeting were held during and attended during the FY 2023-24. The particulars of the dates of meeting
and the directors attending as required under NBFC Regulations, 2008 are appended in note ___ to the financial
statements.

Committee of the Board comprise the Audit Committee, Human Resource Committee and Risk Management
Committee. These meeting were attended by the Directors as per the following details:

e Board's Audit Committee (BAC) - Seven BAC meeting was held during the year and attended as follows:

Name of Director Status Meeting attended
i. | Mr. Muhammad Kamran Shehzad * Independent Director 5
ii. | Mr. Kamran Nishat ** Independent Director 2
iii. | Mr. Muhammad Waseem Mukhtar Non- Executive Director 7
iv. | Mr. Pervaiz Igbal Butt Independent Director 7

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

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

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

*Term matured on April 6, 2024
** Appointed w.e.f April 7, 2024.
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e Board's Risk Management Committee (BRMC) - Two BRMC meeting was held during the year and
attended as follows:

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

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

AUDITORS

The present auditors, M/s. Yousaf Adil (Chartered Accountants) have retired and being eligible, offered themselves
for reappointment for the financial year ending June 30, 2025.

MANAGEMENT QUALITY RATING

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

OUTLOOK

Positive macroeconomic numbers to attract potential investors while political stability and conspicuous valuations
will remain the key focus for market in coming months. Easing inflation numbers and expansionary stance of SBP
to bring economic roar in near term. Rate cut already shrunk financial burden of corporate entities that is likely
to go down further. Approval of Extended fund facility (EFF) by IMF board will further improve financial stability
of the country.

ACKNOWLEDGEMENT
The Board of Directors of the Management Committee thanks the Securities & Exchange Commission of Pakistan
for their valuable support, assistance and guidance. The Board also thanks the employee of the Management

Company and the Trustee, for their dedication and hard work, and the unit holders, for their confidence in the
management company.

For & on behalf of the Board

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

The investment objective of the Fund is to earn a potentially high return through asset allocation between Shari?ah
Compliant Equity Instruments, Shari?ah Compliant Fixed Income Instruments, Shari?ah Compliant Money Market
Instruments and any other Shari?ah Compliant instrument as permitted by the SECP and Shari?ah Advisor.

STOCK MARKET REVIEW (CONVENTIONAL)

In the course of FY24, the KSE-100 index witnessed a remarkable surge, reaching unprecedented highs and
concluding with a substantial positive return of 89.2%, culminating at 78,445 points. SBA Agreement with IMF
gave a significant boost to macroeconomic outlook, paving way for other bilateral inflows and rollovers. Initially
the caretaker government that took charge in August-23 took intrepid decisions to confront surging inflation, high
interest rates and dwindling forex reserves.

Government demonstrated a commitment to combat currency dealers and smugglers, resulting in the recovery of
the Pakistani Rupee against the US Dollar from a historic low of 307 to a closing rate of 280. Gas and electricity
tariff hikes aimed at inhibiting fiscal deficits proved to be inflationary. Central bank kept the policy at 22%
throughout the year, owing to historic high inflation numbers triggering monetary tightening. The Headline inflation
cooled down in May-24 with real interest rates clocking at nearly 8% instigating a 150bps cut in Jun-24.

The smooth transition of power to the new government in Feb-24 heightened the investors' confidence. Shahbaz
Sharif led government envisioned fiscal consolidation with privatization policy. The circular debt resolution plan
was not backed by IMF owing to lack of long term reforms. The finance ministry presented an IMF friendly budget
aimed at securing an Extended Fund Facility (EFF) of around USD 6bn. The SBP reserves clocked in at USD
14.5bn.

Market activity increased as the average traded volume increased by staggering 156% while the average traded
value Increased by 92% to 232 million and USD 39 million during FY24 when compared with same period last
year, respectively. Foreigners bought worth USD 141million shares during the said period. On the local front,
Banks and Individuals remained on the forefront with a net selling of worth USD 141 million, and USD 59 million,
respectively while Insurance and Corporates bought shares of worth USD 126 million and USD 36 million,
respectively.

Sectors contributing to the index strength were commercial banks, Fertilizer and Oil & Gas Exploration Companies
adding 13,262, 5,073 and 4,300 points respectively. On the flip side, Technology and Textile Spinning negatively
impacted the index, subtracting 52 and 17 points respectively.

SECTORIAL WRITE UPS
Oil & Gas Exploration

Market capitalization of E&P companies increased by around 72% in FY2024. To note, in FY24, PKR depreciation
and gas price hike to counter circular debt provided a boost to the revenues of E&P companies. Moreover, reforms
regarding circular debt on account of gas-based receivables amid an approval of a new IMF program are still
ongoing which will provide a further relief to the E&P sector. For this reason, collection rates for upstream SOEs
are expected to bolster significantly. The positive development was already evident in OGDC's improved gas
receipt collection rate. Moreover, the sectors valuations still remain below recent and long-term average of 4.5x,

respectively.
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Exploration activities have increased considerably as E&P companies have been trying to replace depleting reserves.
In the past much of the focus was on accessible areas of Sindh and Punjab. However, as security situation in the
country has improved companies are now going for drilling activities in far flung areas of KPK and Baluchistan.

Moreover, Pakistan International Oil Limited (PIOL) was also awarded Block-5 for exploration activities in Abu
Dhabi. PIOL is a consortium led by PPL and other shareholders include OGDC, MARI and GHPL. Additionally,
definitive agreements signed by OGDC, PPL and GHPL along with Barrick Gold Corporation for commencement
of exploration activity at Reko Diq in Balochistan-perceived to be one of the largest deposits of copper in the
world.

Fertilizer

The fertilizer industry in Pakistan plays a vital role in the nation's GDP, contributing approximately 4.4% to the
large-scale manufacturing (LSM) sector and around 0.9% to the overall GDP, equivalent to PKR 100 billion. This
positions the fertilizer sector as one of the key pillars of the country's economy. For the Kharif season (Apr-Jun),
Urea offtakes declined by 267 KT reaching 1,210 KT in Kharif-24 vs. 1,478 KT in SPLY. This reduction was
mainly due to the ongoing wheat price crisis and delayed sowing of Kharif crops attributed to climate changes.
Major decline during the season was observed in EFERT, FATIMA, & AGL, with their Urea offtakes dropping
by 176 KT, 126 KT, and 22 KT, respectively. For Jun-24, Urea offtakes increased by 21% M/M, clocking in at
483 KT. During Jun-24, DAP imports remained nil, bringing the total inventory of DAP to 166 KT (-24/40% M/M/
Y/Y). According to NFDC, DAP imports of 70 KT in Jul-24 and 65 KT in Aug-24 have been confirmed. The
decline in Kharif-24 urea demand has resulted in a urea inventory build-up in Jun-24. However, according to
NFDC, demand is expected to recover during the remaining Kharif-24 season, bringing total urea offtakes to 3,100
KT. DAP demand for the season is estimated to be around 788 KT.

Cement

The cement sector underperformed relative to the benchmark, recording a return of 59% compared to the benchmark
return of 89% during the specified period. Factors such as the increased Federal Excise Duty (FED) on cement
bags, a shift in the coal mix, and a growing reliance on solar power are expected to enhance margins for key players
in the near term. Additionally, the PSDP policy is likely to influence local demand, while an increased focus on
cement exports by major players is anticipated to boost their bottom lines.

Technology and Communication

Tech sector posted positive return of 26% against the benchmark return of 89% for the said period. Export sector
being taxed in normal tax regime would hurt bottom-line of the company's. Growth in demand for IT & IT enabled
services in Middle east and Europe will play the key role in determining topline of the overall sector. Moreover,
Stable PKR will affect the bottom line of the companies going forward.

Oil & Gas Marketing Companies

The OMC'S sector of Pakistan plays a pivotal role in the growth of Pakistan's economy. Total sales for FY24 were
15.3 million tons, marking an 8% YoY decline compared to 16.6 million tons in FY23. This is the lowest sales
volume in 18 years, comparable to levels last seen in FY06. Excluding furnace oil (Ex-FO), sales in June 2024
were 1.34 million tons, reflecting an 8% YoY increase but a 2% MoM fall. For FY24, Ex-FO sales totaled 14.2
million tons, a 2% YoY decline.BY doing product analysis, Motor Spirit (MS) sales grew by 9% YoY and 15%
MoM to 700,000 tons in June 2024. This growth was due to a reduction in petrol prices by Rs14.94/liter to
Rs258.16/liter and the seasonal effect of holidays and summer vacations. High-Speed Diesel (HSD) sales saw a
5% YoY rise due to reduced diesel prices but an 11% MoM decline. The MoM fall is attributed to seasonal demand
fluctuations amid the end of the harvesting season. Furnace oil (FO) sales for June 2024 increased by 6% YoY
and 54% MoM to 106,000 tons, driven by higher power generation from FO-based power plants.
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Among listed entities, Attock Petroleum (APL) reported sales of 129,000 tons in June 2024, a 14% YoY decline
primarily due to a 61% YoY drop in FO sales and an 8% MoM decline driven by a 22% fall in HSD sales. Pakistan
State Oil (PSO) experienced a flat YoY trend and a 2% MoM decline to 649,000 tons in June 2024. PSO's market
share in HSD and MS was 46.6% and 44.2%, down 325 basis points and up 37 basis points MoM, respectively.
Shell Pakistan (SHEL) saw a 12% YoY and a 6% MoM rise to 107,000 tons. HASCOL's sales were 38,000 tons,
down 37% YoY and 8% MoM. The government set a Petroleum Development Levy (PDL) collection target of
Rs869 billion for FY24, which has reached Rs1 trillion, up 15% based on our calculations. After two consecutive
years of decline, we expect single-digit growth for FY25 sales in both MS and HSD due to a gradual economic
recovery.

Autos

In FY24 Pakistan's automobile sector experienced an 18% (YoY) decrease in sales. Passenger car sales dropped
by 16%, with 81,577 units sold compared to 96,811 units in FY23. Buses, Jeeps & Pickups sales fell by 31%(YoY)
and 26%(YoY) respectively, compared to FY23. Year-on-Year sales volumes for listed players INDU, HCAR and
PSMC decreased by 33%, 22% and 17% respectively in the said period. The substantial decline was attributed
to reduced consumer purchasing power, a surge in used car imports, and higher car prices due to currency
depreciation and taxes on auto manufacturers. Furthermore, challenges faced by the industry, include rising inflation,
currency fluctuations and shifting consumer preferences.

STOCK MARKET OUTLOOK

Positive macroeconomic numbers to attract potential investors while political stability and conspicuous valuations
will remain the key focus for market in coming months. Easing inflation numbers and expansionary stance of SBP
to bring economic roar in near term. Rate cut already shrunk financial burden of corporate entities that is likely
to go down further. Approval of Extended fund facility (EFF) by IMF board will further improve financial stability
of the country.

FUND PERFORMANCE

For the Year ended FY24, Allied Finergy Fund posted a return of 86.84% against a benchmark return of 89.24%,
reflecting an underperformance of 2.40%.

The Fund was invested 85.78% in equities and 14.22% in cash. During the year AFF's AUM decreased by 141.77%
and stood at Rs.116.89 million on 30th June'24, as compared to Rs.282.60million on 30th June'23.
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For the

period from
November 23,
2018 to June
June 2024 June 2023 June 2022 June 2021 June 2020 30, 2019
(Rupees per '000)
Net Assets 116,891 282,597 348,027 694,008 495,775 447,890
Net Income 202,855 (1,279) (24,069) 90,412 (52,906) (12,775)
(Rupees per unit)
Net Assets value 9.4447 9.1156 9.1715 9.9533 9.2518 9.7887
Interim distribution*® - - - - - -
Final distribution 7.6245 - - 0.8207 - -
Distribution date final June 27, 2024 - - June 26, 2021 - -
Closing offer price 9.7734 9.4328 9.4907 10.2997 9.5738 10.0824
Closing repurchase price 9.4447 9.1156 9.1715 9.9533 9.2518 9.7887
Highest offer price 9.7617 9.0724 9.4604 9.9990 8.5201 10.7988
Lowest offer price 9.4334 8.7673 9.1423 9.6628 8.2336 9.8809
Highest repurchase price per unit 171171 9.6827 10.1931 11.4324 11.7760 10.4843
Lowest repurchase price per unit 9.1162 8.4725 8.8348 9.3378 7.9567 9.5931
Percentage
Total return of the fund
- capital growth 10.60% -0.61% -7.85% 8.14% -5.48% -3.54%
- income distribution 76.25% 0.00% 0.00% 8.21% 0.00% 0.00%
Average return of the fund
First Year 86.84% -0.61% -7.85% 16.35% -5.48% -
Second Year 85.70% -8.42% 7.21% 9.97% - -
Third Year 71.12% 6.56% 1.33% - - -
Forth Year 99.09% 0.71% - - - -
Fifth Year 88.17% - - - - -
Since Inception 84.19% -1.42% -0.82% 7.63% -7.49% -3.54%
Disclaimer

Past performance is not necessarily indicative of future performance and unit prices and investment returns may go down, as well as up.
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CENTRAL DEPOSITORY COMPANY
OF PAKISTAN LIMITED

Head Office:

CDC House, 99-B, Block ‘B’
5.M.C.H.S. Main Shahra-e-Faisal
Karachi - 74400, Pakistan.

Tel: (92-21) 111-111-500

Fax: (92-21) 34326021 - 23

URL: www.cdcpakistan.com

Email: info@cdcpak.com

TRUSTEE REPORT TO THE UNIT HOLDERS
ALLIED FINERGY FUND

Report of the Trustee pursuant to Regulation 41(h) and clause 8 of Schedule V of the
Non-Banking Finance Companies and Notified Entities Regulations, 2008

We, Central Depository Company of Pakistan Limited, being the Trustee of Allied Finergy
Fund (the Fund) are of the opinion that ABL Asset Management Company Limited being the
Management Company of the Fund has in all material respects managed the Fund during the
year ended June 30, 2024 in accordance with the provisions of the following:

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

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

(iii)  The management fee, fee payable to Commission and other expenses paid from the
Fund during the period are in accordance with the applicable regulatory framework;
and

(iv)  The Non-Banking Finance Companies (Establishment and Regulations) Rules, 2003,
the Non-Banking Finance Companies and Notified Entities Regulations, 2008 and the
constitutive documents of the Fund.

For the purpose of information, we would like to draw the attention of the unit holders towards
clause 2.1.1 of the Offering Document wherein the Fund is required to invest at least 10% of
net assets in Cash and Near Cash instruments at all time. In this regard, the Fund was non-
compliant with the said requirement from June 03, 2024 with exposure upto 3.06% of Net
Assets which was regularized subsequent to the reporting period. The said non-compliance has
also been reported to Securities and Exchange Commission of Pakistan.

\\yw\. Wy
Badiuddin Akber U

Chief Executive Officer
Central Depository Company of Pakistan Limited

Karachi: September 26, 2024
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. YOUSUF ADIL Yousuf Adil

134-4, Abu Bakar Block
Mew Garden Town

INDEPENDENT AUDITORS' REPORT Lahore
Pakistan
To the Unit Holders of Allied Finergy Fund Tel: +92 (0) 42 3591 3595-7
Fax: +92 (0) 42 3544 0521
Report on the Audit of Financial Statements www yausulfadil com

Opinion

We have audited the financial statements of Allied Finergy Fund (the Fund), which comprise the statement
of assets and llabilities as at June 30, 2024, the income statement, the statement of movement in unit
holders’ fund and the cash flow statemment for the year then ended, and notes to the financial statements,
including a material accounting policy Infarmation.

In our apinion, the accompanying financial statements give a true and fair view of the financial position of
the Fund as at June 30, 2024, and of its financial perfermance and it cash flows for the year then ended in
accordance with accounting and reparting standards as applicable in Pakistan.

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (iISAs) as applicable in
Pakistan. Our responsibilities under those standards are further described in the Auditor's Responsibilities
for the Audit of the Financial Statements section of our report. We are independent of the Fund and ABL
Asset Management Company Limited (the Management Company) in accordance with the International
Ethics Standards Board for Accountants’ Code of Ethics for Professional Accountants (IESBA Code) as
adopted by the Institute of Chartered Accountants of Pakistan, and we have fulfilled our other ethical
responsibilities in accordance with these requirements and the IESBA Code. We believe that the audit
evidence we have obtained is sufficient and appropriate to provide a basis for our opinion,

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most significance in our audit
of the financial statements of the current pericd. These matters were addressed in the context of our audit
of the financial statements as a whale, and in forming our opinian thereon, and we do not provide a separate
opinian on these matters.

Following is the key audit matter:

Key audit matter How the matter was addressed in our audit

Valuation of investments In arder to address the matter, we performed the
following procedures;

As disclosed in note 5 to the financial statements,
the investrnents held at fair value through profit or | « Evaluated the design and implementation of key

loss aggregated to Rs, 125.604 milllon as at June 30, controls around existence and valuation of
2024, investments,
The Fund's investments mainly include listed equity | « Re-performed  valuation to  assess  that
securities at year end therefore there iz a risk that investments are carried as per the valuation
appropriate prices may not be used to determine methodology  specified in the accounting
fair value of the investments. policies; and

« Evaluated the adequacy of the overall
disclosures in the financial staterments in respect
of the investment portfolio in accordance with
the requirements of the regulations and
applicable financial reporting standards.

?A An indegendest Coirespondent Fan i

Delniibe Toothe Tohmatey Limited

The valuation of investments for the determination
of Met Asset Value (MAV) of the fund as at June 30,
2024 was considered a high risk area and therefore
we considered this as a key audit matter.

i
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Other Matter

The financial staterments of the Fund for the year ended June 30, 2023 were audited by another firm of
Chartered Accountants who expressed an unmodified opinion thereon vide their repont dated September 28,

2023,
Infarmation Other than the Financial Statements and Auditors’ Report Therecn

The Managemenl Company Is responsible for the other information. The other information comprises the
information included in the annual report, but dees not include the financial statements and our auditors’

raport thereon.

Dur apinion on the financial statements does not cover the other information and we do not express any
form of assurance conclusion thereon,

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

Responsibilities of the Management Company and Those Charged with Governance for the Financial
Statements

The Management Company is responsible for the preparation and fair presentation of the financial
statements in accordance with accounting and reporting standards as applicable in Pakistan, and for such
internal control as the Management Company determines is necessary to enable the preparation of financial
staterments that are free from material misstatement, whether due to fraud or error,

In preparing the financial statements, the Management Company is responsible for assessing the Fund's
ability to continue as a going concern, disclosing, as applicable, matters related to going concern and using
the going concern basis of accounting unless the Management Company either intends to liquidate the Fund
of to cease operations, or has no realistic alternative but to do so.

Those Charged with Governance of the Management Company are responsible for overseeing the Fund's
financial reporting process.

Auditor's Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are
free from material misstatement, whether due to fraud or error, and to issue an auditor's repon that includes
our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit
conducted in accordance with 1ISAs as applicable in Pakistan will always detect a material misstatement
when it exists. Misstatements can arise from fraud or errar and are considered material if, individually or in
the aggregate, they could reasonably be expected to influence the economic decisions of users taken on the
basis of these financial statements.

As part of an audit in accordance with 1SAs as applicable in Pakistan, we exercise professional judgment and
maintain professional skepticism throughout the audit. We also:

« |dentify and assess the risks of material misstatement of the financial statements, whether due to fraud
or error, design and perform audit procedures responsive to those risks, and obtain audit evidence that
is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material
misstaterment resulting from fraud is higher than for one resulting from error, as fraud may involve
collusion, forgery, intentional omissions, misrepresentations, or the override of internal cantrol.

W A iredfafieeien) Tared potides Film

eistie Tour== Tohoeatsy Lewsbed
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« Obtain an understanding of internal control relevant to the audit in order to design audit procedures that
are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effactiveness of the Management Company's internal contral,

« Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the Management Company.

« Conclude on the appropriateness of the Management Company's use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty exists related to
evants or conditions that may cast significant doubt on the Fund’s ability to continue as a going concern.
If we conclude that a material uncertainty exists, we are required to draw attention in our auditor's report
to the related disclosures in the financial statements or, if such disclosures are inedequate, to modify
our opinion. Our conclusions are based on the audit evidence obtained up to the date of our auditor's
report. However, future events or conditions may cause the Fund to cease to continue as a going
COMNCErn.

s« Evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and events in a2
manner that achieves fair presentation.

We communicate with Those Charged with Governance of the Management Cornpany regardging, amaong
other matters, the planned scope and timing of the audit and significant audit findings, including any
significant deficiencies in internal control that we identify during our audit,

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

From the matters communicated with Those Charged with Governance of the Management Company, we
determine those matters that is of most significance in the audit of the financial statements of the current
periad and are therefore the key audit matters. We describe these matters in our auditor's report unless law
ar regulation precludes public disclosure about the matter or when, in extremely rare circumstances, we
determine that a matter should not be communicated in our repont because the adverse conseguences of
doing so would reasonably be expected to autweigh the public interest banefits of such eommunication.

Report on Other Legal and Regulatory Requirements
In our epinion, the financial statements have been prepared in accordance with the relevant provisions of the

MNon-Banking Finance Companies (Establishment and Regulation) Rules, 2003 and Non-Banking Finance
Companies and Motified Entities Regulations, 2008,

The engagement partner on the audit resulting in this independent auditor's report is Muhammad Sufyan.

Lahore
Dated: September 23, 2024
UDIN: AR202410780nEv] Vemig

An independent Coiresrossent Fem o
[sluitte Teuche Tohmatsy Limies
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ALLIED FINERGY FUND
STATEMENT OF ASSETS AND LIABILITIES
AS AT JUNE 30, 2024

Assets

Bank balances

Investments

Deposits and profit receivable
Preliminary expenses and floatation costs
Receivable against sale of investments
Receivable against issue of units
Advance and other receivable

Total assets

Liabilities

Payable to ABL Asset Management Company Limited -
Management Company

Payable to the Central Depository Company of Pakistan - Trustee
Payable to the Securities and Exchange Commission of Pakistan

Accrued expenses and other liabilities

Dividend payable

Total liabilities

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

CONTINGENCIES AND COMMITMENTS

NUMBER OF UNITS IN ISSUE

NET ASSET VALUE PER UNIT

MNote

= ch n &

10
11
12

13

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

For ABL Asset Management Company Limited

(Management Company)

Sy

Saqib Matin
Chief Financial Officer

PN
1
Allied Fund

Naveed Nasim

Chief Executive Officer

2024

2023

—--—--Rupees in "000--—-—-

12.314 91,788
125,604 186,897
2.829 4075
- 192
3,523 -
H -
2,125 2,125
146,426 285,078
1.531 1,704
65 89
12 GE
8,849 622
18.078 -
29,535 2481
116,891 282 597
116,891 282,597

mmmmmm——— —-Number of units----e--.

12,376,177

31,001,370

—-—-RUpEes---mm-

9.4447

9.1156

<5

Pervaiz Iqbaﬁutt

Director

AABL Asset Management
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ALLIED FINERGY FUND
INCOME STATEMENT
FOR THE YEAR ENDED JUNE 30, 2024

2024 2023
MNote .- - Rupees in "000 ————-

Income
Profit on savings accounts with banks 18,515 12,747
Diwvidend income 31,284 36,065
Profit / {loss) on sale of investments - net 125,029 (21,964)
Unrealised gain/(loss) on re-measurement of investments

classified as financial assets at fair value through profit or loss 5.3 40 437 (12,441}
165,466 (34.405)
Total income 215265 14,407

Expenses
Remuneration of ABL Asset Management Company Limited -

Management Company 8.1 6,640 6,593
Funjab Sales Tax on remuneration of the Management Company 92 1,062 1,055
Accounting and operational charges 9.3 53 330
Selling and marketing expenses 9.4 481 3,026
Remuneration of Central Depository Company of Pakistan - Trustee 10.1 740 702
Sindh Sales Tax on remuneration of the Trustee 10.2 a6 91
Annual fees to the Securities and Exchange Commission of Pakistan 111 315 66
Brokerage expense 1,189 1,385
Auditors’ remuneration 14 664 594
Annual listing fee k| 27
Amortisation of preliminary expenses and floatation costs T 182 743
Printing charges 123 101
Legal and professional charges 435 408
Settliernent and bank charges 389 565
Total operating expenses 12,410 15,686
Net Income/ (loss) for the year before taxation 202 Bh5 (1,2749)
Taxation 15 - -
Net Income/ (loss) for the year before taxation 202 855 (1,2749)
Other Comprehensive income for the year -

Total Comprehensive Income for the year 202 855 {1.278)
Earnings [ (loss) per unit 16 -
Allocation of net income for the year
Met income for the year after taxation 202 855 -
Income already paid on units redeemed {142 .1086) -
60,749 -
Accounting income available for distribution:
- Relating to capital gains 165,466 -
= Excluding capital gains (104.717) =
50,749 -
The annexed notes from 1 1o 30 form an integral part of these financial statements,
For ABL Asset Management Company Limited
(Management Company)
Sa(i,ib Matin Naveed Nasim Pervaiz Iqba)lq}utt
Chief Financial Officer Chief Executive Officer Director

i
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ALLIED FINERGY FUND
STATEMENT OF MOVEMENT IN UNIT HOLDERS' FUND
FOR THE YEAR ENDED JUNE 30, 2024

2024 2023
Capital | Accumulated Total Capital | Accumulated Total
value losses value losses
Rupees in "000.
MNet assets at beginning of the year 364,882 (82,285) 282 597 429,033 (81,008) 348,027
Issue of 13,292 507 (2023: 1,066,111) units _
- Capital value 121,169 - 121,169 ayrse . o778
- Element of income 36,740 - 36,740 {168) - (1 EB,'rl
Taotal proceeds on issuance of units 157,909 - 157,909 9,610 - 8,610
Redemption of 31,817,700 (2023: 8.011,468) units
- Capital value 280,849 - 280,849 T3 A4TT = 73477
- Element of income 29 877 142,106 171,983 284 - 284
Total payments on redemption of units 320,826 142,106 462 932 73,761 - 73,761
Total comprehensive income for the year - 202,855 202,855 - (1,279) {1,279
Distribution during the year
- Rs. 7.6245 per unit on June 27, 2024 {4,040 (59 498) (63,538) - - -
Met assets at end of the year 197,925 {81,033) 116,891 364,882 (82,285) 282,507
Accumulated loss brought forward
- Realised (loss) {69,844) (55,875)
- Unrealised (loss) / income (12.441) (25,131)
(B2,285) (81.006)
Accounting income available for distribution
- Relating to capital gain 165,466 -
- Excluding capital gain {(104,717) =
60,749 -
Met income / (loss) for the year after taxation 202,855 (1,279)
Distribution for the year {59,498) =
Undistributed Profit’ (loss) carried forward {B61,033) (B2,285)
Undistributed income camied forward
- Realised Loss {121,470) (69,844
- Unrealised Income 40,437 (12.441)
(81,033) (82.285)
(Rupees) (Rupees)
Met assets value per unit at beginning of the year 9.1156 8.9172
Met assets value per unit at end of the year 89.4447 9.1158
The annexed nates from 1 to 30 form an integral part of these financial statements,
For ABL Asset Management Company Limited
(Management Company)
Sa(i,ib Matin Naveed Nasim Pervaiz Iqba)lq}utt
Chief Financial Officer Chief Executive Officer Director
,A\!lied Fund AABL Asset Management
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ALLIED FINERGY FUND
CASH FLOW STATEMENT
FOR THE YEAR ENDED JUNE 30, 2024

2024 2023
------ Rupees in "000 —-caee--
CASH FLOWS FROM OPERATING ACTIVITIES
Met income / {loss) for the yvear before taxation 202 855 (1,279)
Adjustments for:
Profit on savings accounts with banks (18,515) (12,747
Dividend income (31,284) (36,065)
Amortisation of preliminary expenses and floatation costs 192 743
(Profit) / loss on sale of investments - net (125,029) 21,964
Met unrealised (gain) / loss an re-measurement of investments
classified as "financial assets at fair value through profit or loss (40,437) 12,441
(215,073) (13,664)
(Increase)/decrease in assets
Advance and other receivable | - 11 (380))
£ (380)
Increase/{decrease) in liabilities
Payable to ABL Asset Management Company Limited - Management Company {173) (2,135)
Payable to the Central Depositary Company of Pakistan - Trustee (24) 23
Payable to the Securities and Exchange Commission of Pakistan (54) (177}
Accrued expenses and other liabilities 8227 (B4)
7,976 (2,353)
(4,242) (17,678)
Profit received on savings accounts 18,760 12,013
Dividend received 31,284 36,065
Met amount received on sale and purchase of investments 223238 44 616
274,282 92 694
Net cash generated in operating activities 270,040 75,018
CASH FLOWS FROM FINANCING ACTIVITIES
Receipts from issuance and conversion of units 157,877 2610
Met payments against redemption and conversion of units (466,872) (73,781)
Dividend paid - net of withholding tax (40,420) -
Net cash used in financing activities (349 515) (64,151)
MNet (decrease)/ increase in cash and cash equivalents during the year (79,475) 10,867
Cash and cash equivalents at the beginning of the year 91,788 80,922
Cash and cash equivalents at the end of the year 12,314 91,789
The annexed notes from 1 to 30 form an integral part of these financial statements.
For ABL Asset Management Company Limited
(Management Company)
Sa(i,ib Matin Naveed Nasim Pervaiz Iqbaﬁutt
Chief Financial Officer Chief Executive Officer Director
,A\!lied Fund AABL Asset Management
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ALLIED FINERGY FUND
NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS

AS AT JUNE 30, 2024
1 LEGAL STATUS AND NATURE OF BUSINESS
1.1 Allied Finergy Fund (the Fund) is an open ended mutual fund constituted under a Trust Deed entered into on

August 08, 2018 betweean ABL Asset Management Company Limited as the Management Company and the Cantral
Depositary Company of Fakistan Limited (CDC) as the Trustee. The offering document of the Fund has been
revised through the First supplement dated June 24, 2021 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. SCO/AMCW/AFF/352018 dated August 9, 2018 in accordance with
the requirements af the Non-Banking Finance Companies and Motified Entities Regulations, 2008

During the year ended June 30, 2021, the Trust Act, 18282 had been repealed due to the promulgation of Provincial
Trust Act namely "The Punjab Trusts Act, 20207 (the Punjab Trust Act) as empowered under the Eighteenth
Amendment 1o the Constitution of Pakistan. Conseguently, the Fund was reguired to be registered under the Punjab
Trust Act. Accordingly, on June 22, 2023, the Fund has been registered as a Trust under the Punjab Trust Act and
has been issued a Trust Registration Certificate.

1.2 The Management Company of the Fund has been licensed to act as an Asset Management Company under the
Mon-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
MNo. 14, Main Boulevard, DHA Phase 6, Lahore. The Management Company is a member of the Mutual Funds
Aszeociation of Pakistan (MUFAP)

1.3 The Fund has been categorised as an open ended asset allocation scheme by the Board of Directors of the
Management Company and i1s 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.

1.4 The abjective of the fund is to seek long term capital appreciation through investments in equity stocks, primarily
from the financial and energy sector / segment / industry, fixed income Instruments, money market instruments
based on market outicok.

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

1.6 The Management Company has been assigned a guality rating of 'AM1" by Pakistan Credit Rating Agency (PACRA)
dated October 26, 2023 (2022: "AM2++" dated December 31, 2021). The rating reflects the Company's experienced
management team, structured investment process and sound quality of systems and processes.

2 BASIS OF PREPARATION
21 Statement of Compliance

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

- International Financial Reporting Standards (IFRS standards) issued by the International Accounting
Standards Board (1ASEB) as notified under the Companies Act, 2017,

- Provizsions 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 Nen
Banking Finance Companies and Motified Entities Regulations, 2008 (the MNBFC Regulations) and the
requirements of the Trust Deed.

Where provisions of and directives issued under the Companies Act, 2017, part VIIIA of the repealed Companies
Ordinance 1984, the NBFC Rules, the NBFC Regulations and the requirements of the Trust Deed differ from the
requirements of IFRS, the provisions of and directives issued under the Companias Act, 2017, part VIIIA of the
repealed Companies Ordinance 1984, the NBEFC Rules, the NEFC Regulations and the requirements of the Trust
Deed have been followed.

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

There are certain amendments to the published accounting and reporting standards that are mandatory for the Fund's
accounting penod beginning on July 1, 2023, However, these do not have any significant impact on the Fund's
oparations and, therefore, have not been disclosed in these financial statemeants.

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

Theare are certain amendments ta the published accounting and reporting standards that are mandatory for the Fund's
annual accounting period beginning on or after July 1, 2024. However, these do not have any significant impact on the
Fund's operations and, therefore, have not been detailed in these financial statements.

2.4 Critical accounting estimates and judgments

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

The estimates and judgments that have a significant effect on the financial statements of the Fund relate to
classification, valuation and impairment of financial assets (notes 3.3 and §5) and provision for taxation (notes 2,13 and
17}

25 Accounting convention

These financial statements have been prepared under the historical cost convention except that investments have
bean carried at fair values.

26 Functional and presentation currency

Items included in these financial statements are measured using the currency of the primary economic envirenment in
which the Fund operates. These financial statements are presented in Pakistan Rupee, which is the Fund's functional
and presentation currency.

3 MATERIAL ACCOUNTING POLICY INFORMATION

During the year, the company adopted Disclosure of Accounting Policies (Amendmants to 154-1) from July 01, 2023.
The amendments require the disclosure of 'material’ rather than 'significant’, accounting policies. Although the
amendments did not result in any changes to the accounting policies themseives, they impacted the accounting policy
information disclosed in the financial statements.

31 Cash and cash equivalents

These comprise balances with banks in savings and current accounts and other short-term highly liquid investments
with original maturities of three months or less.

3.2 Financial assets
3.2.1 Initial recognition and measurement

Financial assels are recognised at the time the Fund becomes a party to the contractual previsions of the instruments.
These are initially recognised at fair value plus transaction costs except for financial assets carried "at fair value
through profit or loss'. Financial assets carried 'at fair value through profit or loss' are initially recognised at fair value
and transaction costs are recognised in the Income Statement.

3.2.2 Classification and subsequent measurement
Equity instruments

Equity instruments are instruments that meet the definition of equity from the issuer's perspective and are instruments
that do not contain a contractual obligation to pay and that evidence a residual interest in the issuer's net assets.
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All equity investments are required to be measured in the "Statement of Assets and Liabilities" at fair value, with gains
and losses recognised in the Income Statement, except where an irmevocable election has been made at the time of
initial recognition to measure the investments at FVOCI, The management considers its investment In equity securities
being managed as a group of assels hence has classified as FVPL. Accordingly, the irrevocable option has not been
considered.

The dividend income for eguity securities classified under FVOCI are to be recognised in the Income Statement.
However, any surplus / (deficit) arising as a result of subsequent movement in the fair value of equity securities
classified as FVOCI is to be recognised in other comprehensive income and is nol recyeled to the Income Statement
on derecognition.

3.23 Impairment

The Fund assesses on a forward looking basis the expected credit loss (ECL) associated with it's financial assets
(other than debt instruments) carried at amaortised cost and FVOCI The Fund recognises loss allowances for such
losses at each reporting date, The measurement of ECL reflects:

- An unbiased and probability weighted amount that is determined by evaluating a range of possible outcomes;
- The time value of money; and

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

3.2.4 Regular way contracts

All regular way purchases and sales of financial assets are recognised on the trade date i.e. the date on which the
Fund commits to purchase or sell the asset. Regular way purchases [ sales of assets require delivery of securities
within two days from the transaction date as per the stock exchange regulations.

3.2.5 Derecognition

Financial assets are derecognised when the rights to receive cash flows from the financial assets have expired or
have been transferred and the Fund has transferred substaniially all risks and rewards of ownership. Any gain or loss
on derecoqnition of financial assets is taken to the Income Statement.

3.3 Financial liabilities
3.3.1 Classification and subsequent measurement

Financial liabilities are recognised at the time when the Fund becomes a party to the contractual provisions of the
instruments. These are initially recognised at fair values and subsequently stated at amortised cost.

3.3.2 Derzcognition

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

3.4 Offsetting of financial assets and financial liabilities

Financial assets and financial liabilities are offset and the net amount is reported in the 'Statement of Assets and
Liabllities' when there is a legally enforceable right to set off the recognised amounts and there is an intention to settle
on a net basis, or lo realise the assets and settle the liabilities simultansously.

35 Provisions

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

3.6 Net asset value per unit

The Met Asset Value (NAV) per unit as disclosed in the Statement of Assets and Liabiiities is caleulated by dividing the
net assets of the Fund by the number of units in circulation at the year end.
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3.7 Issue and redemption of units

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

Units redeemed are recorded at the redemption price applicable to units for which the Management Company [
distributors recsive redemption application during business hours of that day. The redemption price is equal to the
MAN as of the close of the business day, less an amount as the Management Company may consider to be an
appropriate provision of duties and charges.

38 Distributions to unit holders

Distributions o the unil holders are recognised upon declaralion and approval by the Board of Direclors of the
Management Company. Based on the Mutual Funds Association of Pakistan's (MUFAP) guidelines duly consented by
the SECP, distribution for the year also includes portion of income already paid on units redeemed during the period.

Distributions declared subsequent to the period end reporting date are considered as non-adjusting events and are
recognised in the financial statements of the year in which such distributions are declared and approved by the Board
of Directors of the Management Company.

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

Element of income represents the difference between net assets value per unit on the issuance or redemption date, as
the case may be, of units and the net assets value per unit at the beginning of the relevant accounting period. Further,
the element of income is a transaction of capital nature and the receipt and payment of element of income is taken to
unit holders' fund. However, to maintain the same ex-dividend net asset value of all units outstanding on the
accounting date, net element of income contributed on issue of units lying in unit holders fund will be refunded on units
in the same proportion as dividend bears to accounting income available for distribution.

3.10 Revenue recognition
- Gains / (losses) arising on sale of investments are recorded at the date at which the transaction takes place.

- Unrealised gains / (losses) arising on re-measurement of investments classified as 'financial assets at fair value
through profit or loss' are recorded in the period in which these arise.

- Interest income on bank balances is recognised on an accrual basis.
- Dividend income is recognised when the right to receive the dividend is established,
311 Expenses

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

3.12 Taxation

The income of the Fund is exempt from income tax under clause 99 of Part | of the Second Schedule to the Income
Tax Ordinance, 2001 subject to the condition that not less than ninety percent of its accounting income for the period,
as reduced by capital gains, whether realised or unrealised, is distributed to the unit holders in cash.

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

3.13 Earnings per unit

Earnings / {loss) per unit is calculated by dividing the net income of the year before taxation of the Fund by the
weighted average number of units cutstanding during the year. The determination of earning per unit is not practicable
as disclosed in note 18
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3.14  Foreign currency translation

Transactions denominated in foreign curencies are accounted for in Pakistan Rupees at the exchange rates
prevailing at the dates of the transactions. Forgign exchange gains and losses resulting from the setflement of such
transactions and from the translation at year end exchange rates for monetary assets and liabilities denominated in
fareion currencies are recoanised in the Income Statement

3.15 Preliminary expenses and floatation costs

Preliminary expenses and floatation costs represent expenditure Incurred prior to the commencement of the
operations of the Fund. These costs are being amortised over a period of 5 years in accordance with the requirements
get out in the Trust Deed of the Fund.

4 BANK EALANCES 2024 2023
Note Rupees in '000° -—---—

Balances with banks in:
Savings accounts 4.1 12,314 91,789

12,314 91,789

4.1 This includes balances of Rs 12.20 million (2022: Rs 63.092 million) maintained with Allied Bank Limited (a related
party) that carry profit of 19.50% (2023: 19.50%). Other savings accounts of the Fund carry profit rates ranging from
20.50% to 22.0% per annum {2023; 19.50% to 21.0% per annum}.

5 INVESTMENTS 2024 2023
Note mmsmmeneee RUpEEs in 000
At fair value through profit or loss
- Listed equity securities 51 125,604 186,897
- Market treasury bills 5.2 - -

— 125604 _ 186,897

51 Listed equity securities
Fully paid up ardinary shares with a face value of Rs. 10 each unless stated otherwise.

Paid-up
vilue of
Market Market | shares held
s at July Purchased| Sold As a1 June 30 zﬁlg \:z:e; value asa | value asa asa
Name of the Investes Company 1 gz | Guring the |during the 224 | atdune | atdune |50 (Loss) | percentage |percentage | percentage
; period period 30, 2024 | 30, 2024 of lotal of met  |of tolal paid-
' Investments | assets  |up capital of
the Investes
Company
Bumber of shares eld———  —— Rupeesin 00 ——  —— Percentapge
COMMERCIAL BANKS
Meezan Bank Limiled 137,586 65,000 183300 19,588 1,937 4617 2,680 3ea% 395% DL11%
United Bark Limited RS, 90 aRn  2ITAS0 7162 ] 1883 03 1.46% 15T% D06
Bank Al Habits Limiled BO,G78 340,000 22 62 117,758 7,496 13,290 5715 10.52% 11.30% 1.06%
MCE Bank Limited 3,580 128000  2M.252 Pty 3,068 5,200 22K 4.5% 4.55% [L0%
Bank Al Alfalah Limited 43,048 - 430500 J24s0 o] 2407 1219 1.76% 1.85% D21%
Faysal Bark Limied - 255,000  217.500 A7.500 1,638 1,867 3 1.57% 1.66% 025%
Habit Bank Limited 100,956 160.500 217300 44,158 4,31 5477 1. 165 4. 35% 4.60% 030
1,026,758 1048807 1,783.723 281,637 0,368 34609 14,240 AT 261
OIL & GAS EXPLORATION COMPANIES
Marn Petraleum Company Limited 14,418 . 10,600 A 5,784 10,358 4,574 BLES B.AG% (L2
Ol ard Gas Devwlopment Comgary Limded 246,800 166,500 307,200 108,100 10,088 14,633 4,535 11.65% 1252% 035%
Pacistan Oftfields. Limited 8,900 . kil 6,700 2,602 3283 501 281% 181% D.24%
Pakistan Patrofeum Limited 258,820 196,500 M. 107,120 8150 12545 4.305 0.E69% 10.73% L3
548930 365000 688200 25738 26724 40,819 14,085 32.50%  34.09%
DIL & GAS MARKETING COMPANIES
Pakistan State Oil Company Limited - 205000 152,000 52 O 8,344 B, 754 416 6% T.45% 118%
Shall {Pakistan} Limited - 70,000 TO.000 - - - - no0% Ll DO0%
Attock Petroleum Limied 58,450 5,000 42 B9 20,581 6,655 7,544 1205 B3 [ 1.85%
S Northeem Gars Pipefines Limited 167,000 190,000 214,300 132 700 7,206 B.a22 1,127 6.71% T.21% 200%
215,450 470,000 479,459 205881 22204 35131 2,837 20.01% 1.50%
POWER GEMERATION & ISTRIBUTION o - parero 2 — o
Huly Pover Company Limited 313,849 135,000 366,000 B B4G T334 13,674 6,340 T0LES% 1170
Laipir Power Limited - 300,000 300000 - - - - 0L00% 0.00% DLO0%
Koot Akdu Power Company 114,500 - 272,200 42,300 £80 140 521 1.12% 1.20% D%
Mighat Chunian Fower Limiled GAB000 540,500 5, 500 1,914 s 54 258% LA 2E1%
628,349 1,080,000 1,486,400 221,949 10,128 17,944 1.016 14.29% 15.30%
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Pald-up
value of
. Market Markel | shares held
Asat Jul Purchased| Sold ne ol June 30 ml ying Hlarkel value asa | value asa asa
Name of the Investee Company 1*m';!' during the | during the 32';2? ! "I:l :r::' "‘: ::::' Gain | {Loss) | percentage |percentage | percentage
: period period 30, 2024 | 30, 2024 of tatal of net  |od total paid-
J d investments | assels  |up capital of
the Investee
Campany
Rumber of shares held—————  —— Rupeesin W —— —————— Percentage
REFINERY
Atiock Rafnery Limited . BT 000 66,800 20,200 5653 7.0t 1448 5 B5% B.08% 1.69%
National Refirery Limibed - 20,000 20,000 - - - - 0.00% 0.00% 0.00%
Pakistan Refinery Limited - 7000 447,000 - - - - 0.00% 0LD0% 0LD0%,
554,000 533,800 20,20 5,653 1,101 1.448 5.65% 608 %
Tofal - June 30, 2024 2419496 3917602 4,981,502 955,506 B5167T 125604 A0 436 100.00%  107.41%
Total as at June 30, 2023 190,338 186,897 (12, 441) 100.00% B, 15%

5.1.2 The above investments include shares of the following companies which have been pledged with National Clearing
Company of Pakistan for guaranteeing settliement of the Fund's trades in accordance with Circular no. 11 of 2007
dated October 23, 2007 issued by the Securities & Exchange Commission of Pakistan. The details of shares which
have been pledged are as follows:

2024 2023
[ Number of Market value as Number of Market value as
Name of the GCompany shares at June 30, 2024 shares at June 30, 2023
---------- Rupees in 00— e e
Hub Power Company Limited 75,000 12,231 160,000 11,133
Oil & Gas Development Company Limited 100,000 13,537 220,000 17,160
Meezan Bank Limited 15,000 3,591 20,000 1,727
Pakistan Petroleum Limited 100,000 11,711 200,000 11,828
United Bank Limited 5,000 1,281 30,000 3,526
295,000 42 351 630,000 45374
5.2 Investments in Market treasury bills
e Valon 453t Juna 30, 2024 Market Value s a percentage of
Dispasad [
Tenar Purchased Tatal market
‘5‘;"2‘;5’ Y| during the d'“:?r::‘ ‘;‘t;‘;: Cost |Markstvalue f‘m““?"’“ Notassatsofthe fund | valua of
period ’ H ' cimination} investmants
period
RUpees in D l——
3 Merkhs . 550,000 530,000
Total - June 30, 2024 . 550,000 560,000 . . . . 0.06%
Total asat June 30, 2023 - - -
5.3 Unrealised gain/{loss) on re-measurement of investments classified 2024 2023
as financial assets at fair value through profit or loss MNote ——--- Rupees in "000" —---
Market value of investments 541 125,604 186,897
Less: carrying value of investments 51 85,167 199,338
40,437 (12 441)
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6 DEPOSITS AND PROFIT RECEIVABLE

2024 2023
Note —---- Rupees in "000" -——-
Security deposit with ;
- Central Depository Company of Pakistan Limited*® 100 100
- Mational Clearing Company of Pakistan Limited 2,500 2,500
2,600 2.600
Profit receivable on bank balances 229 1,475
2,829 4,075
* a related party balance
7 PRELIMINARY EXPENSES AND FLOATATION COSTS
Preliminary expenses and floatation costs incurred 7 192 935
Less: amaortisation dunng the year (192} (F43)
Al the end of year - 192

741 Preliminary expenses and floatation costs represent expenditure incurred prior to the commeancemeant of operations of
the Fund. These costs are amortised over a period of 5 years in accordance with the requirements set out in the Trust
Deed of the Fund and the Non-Banking Finance companies and MNotified Entities Regulation, 2008.

2024 2023
8 ADVANCES AND OTHER RECEIVABLE Note Rupees in "000" -———-—-
Advance tax 8.1 2,041 2,041
Balance in IPS Account with Central Depository 84 84

Company of Pakistan Limited®

* a related party balance 2,125 2,125

8.1 Az per clause 47(B) of part IV of the Second Schedule fo the Income Tax Ordinance, 2001, payments made to
coliective investment schemes (CISs) are exempt from withholding tax under section 151 and 150. However,
withholding tax on dividend and profit on bank deposits paid 1o the Fund was deducted by varous withholding agents
based on the interpretation issued by FBR vide letter C. no. 1(43) DG (WHTN2008-VOL |I-66417-R dated 12 May
2015 which requires every withholding agent to withhold income tax at applicable rates in case a valid exemption
cerlificate under section 158(1) issued by the concerned Commissioner of Inland Revenue (CIR) is not produced
before him by the withholdee. The tax withheld on dividends and prafit on bank deposits amounts to Rs 2.041 million
(2023: Rs 2.041 million).

For this purpose, the Mutual Funds Association of Pakistan (MUFAP) on behalf of various mutual funds (including the
Funds being managed by the Management Company) had filed a petition in the Honourable Sindh High Court {SHC)
challenging the above mentioned interprelation of the Federal Board of Revenue (FBR) which was decided by the
SHC in favour of FER. A petition was filed in the Supreme Court of Pakistan by the Funds together with other ClSs
(managed by the Management Company and other Asset Management Companies) whereby the Supreme Court
granted the petitioners leave to appeal from the initial judgment of the SHC. Pending resolution of the matter, the
amount of withholding tax deducted on dividends and profit on bank deposits has been shown as other receivable as
at June 30, 2024 as, in the opinion of the management, the amaunt of tax deducted at source will be refunded.

2024 2023
Mote ——--- Rupees in "000" -
9 PAYABLE TO ABL ASSET MANAGEMENT COMPANY LIMITED
- MANAGEMENT COMPANY - RELATED PARTY

Management fee payable a1 248 460
Punjab Sales Tax payable on remuneration of the Management- a2 40 74
Campany !
Accounting and operational charges payable 83 - 74
Selling and marketing expenses payable 9.4 1,139 G658
Other payable 104 438

1,531 1,704

9.1 As per regulation 61 of the NBFC Regulations, 2008, the Management Company is entitled to a remuneration equal to
an amotnt 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 2% (2023; 2%) per annum of the average net assets of the Fund duning the year ended
June 30, 2024, The remuneration is payable to the Management Company monthly in arrears.
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9.2

9.3

9.4

During the year. an amount of Rs. 1.062 million (2023: Rs 1.055 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% (2023 16%).

In accordance with Regulation 60 of the NBFC Regulations, the Management Company 1s enfitled to charge fees and
expenses related to registrar services, accounting, operation and valuation services, related to a Collective Investment
Scheme (C15).

The Management Company, based on its own discretion, has charged such expenses at the rate of 0.10% for the
month of July and August (2023 0.10% for whole year) of the average annual net asseis of the Fund during the year
ended June 30, 2024,

During the year, the Securities and Exchange Commission of Pakistan (SECP) carried out onsite inspection of the
Managemeant Company and inspected, among other matters, the mechanism of chargeability of selling & marketing
and registrar, accounting, operations and valuation expenses to the funds under its management. As a result of this
inspection, SECP raised certain observations relating to the chargeability of such expenses by the Management
Company to the funds under its management. The Management Company has responded to the observations
highlighted by the SECF and there has been no further correspondence an this matter with the SECP. Accordingly, the
impact of the SECP's cbservations on unit holder's fund, if any, is not determinable as at the reporting date.

In accordance with Circular 11 dated July 5, 2012 with respect to charging selling and marketing expenses, the
Management Company, based on its own discretion, has charged selling and marketing expenses at the following
rates during the year ended June 30, 2024 while keeping in view the overall retumn and total expense ratio limit of the
Fund as defined under the NBFC Regulations, subject to total expense charged being lower than actual expense
incurred

Rates applicable from July 1,
2022 to December 31, 2022

Rates applicable from January 1,
2023 to June 30, 2023

Rates applicable from July 1,
2023 to February 28, 2024

Rates applicable from March 1,
2024 to June 30, 2024

0.45% of the average annual net
assels of the funds

0.90% of the average annual net
assets of the funds

0.0% of the average annual net
assets of the funds

0.90% of the average annual net
assets of the funds

2024 2023
Note ceeeeee Rupees in "000" -
PAYABLE TO CENTRAL DEPOSITORY COMPANY OF PAKISTAN

LIMITED (CDCPL) - TRUSTEE - RELATED PARTY

10

101 a7
10.2 7
65

T8
11
8g

Trustee fes payable
Sindh Sales Tax payable on trustee fes

10.1  The Trustee is entitled lo monthly remuneration for services rendered to the Fund under the provisions of the Trust

Deed at the following rates:

Fee
Rupees 0.7 million and 0.20% per annum of NAV, whichever is higher
Rupees 2.0 million plus 0.10% per annum of NAV, exceeding Rs.1,000 million

Met assets (Rs.)
Upto Rs 1,000 million
Exceading Rs 1,000 million

10.2  During the year, an amount of Rs, 0,096 million (2023 Rs. 0.091 million) was charged on aceount of sales tax @ 13%

(2023 13%) on remuneration of the Trustee levied through Sindh Sales Tax on Services Act, 2011,

2024 2023

Note - Rupees in "000" ——

11 PAYABLE TO THE SECURITIES AND EXCHANGE

COMMISSION OF PAKISTAN

Annual fee payable 111 1;_ 315

11.1  In accordance with the NBFC Regulations, a Collective Investment Scheme (CI3) is required to pay non-refundable

fee to the Securities and Exchange Commission of Pakistan (SECP), at the rate of 0.095% (2023 ; 0.02%)

Effective from July 1, 2023, the SECP vide SRO No. 502(1/2023 dated May 17, 2023, has revised the rate of fee to
0.085% per annum of the daily net assets of the Fund, applicable to an "Equity Schema”. Previously, the rate of fee
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applicable on all categories of Cl5s was 0.02% per annum of the daily net assets of the Fund, Accordingly, the Fund
has charged the SECP fee at the rate of 0.025% per annum of the daily net assets during the period.

Further, the Fund is required to pay SECP fee within fifteen days of the close of every calendar month. Previously, the
Fund was required to pay SECF fee within three months of the close of accounting yvear.

2024 2023
-=-=--— Rupees in "000" -—--—-
12 ACCRUED EXPENSES AND OTHER LIABILITIES

Auditors’ remunearation payabla 518 474
Printing charges payable 100 130
Brokerage payable 54 18
Withhaolding tax payable 8178 -
8,849 B22

13 CONTINGENCIES AND COMMITMENTS

There were no contingencies and commitments outstanding as at June 30, 2024 and June 30, 2023,

2024 2023
e RUpees in "000" s
14 AUDITORS' REMUNERATION

Annual audit fee 345 300
Half yearly review of condensed interim financial statements 230 200
Cut of pocket expenses and sales tax 89 a4

G54 584

15 TAXATION

The income of the Fund is exempt from income tax under clause (99) of Part | of the Second Schedule to the Income
Tax Ordinance, 2001 subject to the condition that not less than ninety percent of the accounting income for the period
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 Molified Entities Regulations, 2008,
the Fund is required to distribute not less than 90% of its accounting incaome for the period derived from sources other
than capital gains as reduced by such expenses as are chargeable thereon to the unit holders. The Fund has not
recorded any tax liability as the Fund has incurred a net loss during the year,

The Fund is also exempt from the provisions of Section 113 (minimum tax) under clause 114 of Part IV of the Second
Schedule to the Income Tax Ordinance, 2001,

16 LOSS / EARNINGS 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.

17 TOTAL EXPENSE RATIO

The Tatal Expense Ratio (TER) of the Fund as at June 30, 2024 is 3.74% (2023: 4 76%) which includes 0.49% (2023
0.42%) representing government levies on the Fund such as sales taxes, annual fee to the SECP, etc. This ratio is
within the maximum limit of 4.5% prescribed under the NBFC Regulations for a collective investment scheme
categorised as a equity scheme.

18 TRANSACTIONS WITH RELATED PARTIES / CONNECTED PERSONS

18.1 Connected perscns / related parties include ABL Assel Management Company Limited being the Management
Company, Central Depository Company of Pakistan Limited being the Trustee, other collective investment schemes
being managad by the Management Company, any entity in which the Management Company, its CISs or their
connected persons have material interest, any person or company bensficially owning directly ar 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.

18.2 Transactions with connected persons are executed on an arm’s length basis and essentially comprse 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 nomal course of business, at
contracted rates and at terms determined in accordance with market rates.
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18.3 Remuneration to the Management Company of the Fund is determined in accordance with the provisions of the NBFC
Regulations, 2008.

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

18.5 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,

18.6 The details of transactions carried out by the Fund with connected persons during the period and balances with them
as at period end are as follows:

Transactions during the year 2024 2023
————— Rupees in "000" —-——
ABL Asset Management Company Limited - Management Company
Remuneration charged 6,640 6,583
Punjab Sales Tax on remuneration of the Management Company 1,082 1,055
Accounting and operational charges 53 330
Selling and marketing expenses 481 3,026
Issue of 5,808,085 (2023 655,764) units 55,853 5,880
Redemption of 24 483 196 (2023 5,426 162) units 357,000 50,000
Central Depository Company of Pakistan - Trustee
Remuneration of the Trustee 740 o2
Sindh Sales Tax on remuneration 96 91
Balance in IPS account 84 -

Allied Bank Limited
Profit on Saving Account 17.515 4,694
Bank Charges 15 38

Ibrahim Agencies (Private) Limited
Redemption of MNil (2023: 962,332) units - 8015

Accounts f Balances outstanding as at year end
ABL Asset Management Company Limited - Management Company

Management fee payable 248 460
Punjab Sales Tax payable on remuneration of the Management-

Company 40 74
Accounting and operational charges payable - 74
Selling and marketing expenses payable 1,139 658
Other payable 104 438
Cutstanding of 8, 792 8609 (2023: 27 477 980) unils 83,046 250478
Central Depository Company of Pakistan - Trustee

Trustes fes payable 57 78
Sindh Sales Tax payable on trustee fee T 11

Allied Bank Limited

Balance with Bank 12,203 63,099
Profit Receivable on saving account 229 1,014
Qutstanding 2,502 102 (2023 2,502,102} units 23632 22,808
18.7  Other balances due to / from related parties / connected persons are included in the respective notes to the financial
statements.
19 FINANCIAL INSTRUMENTS BY CATEGORY mmmmaa 2024
= At fair value
HAMmeIand through profit or Total
cost
loss
oo Rupees in *000--——————
Financial assets
Bank balances 12,314 - 12,314
Investments - 125,604 125,604
Deposit and profit receivable 2,828 - 2,829
Advance and other receivable 84 - B4
18,781 125,604 144,385
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2024

At amortised
cost
—eeme——Rupees in ‘000———-—-

Total

Financial liabilities
Payable to ABL Asset Management Company Limited -

Management Company 1,531 1,531
Payabie to the Central Depository Company of Pakistan - Trustee 65 65
Accrued expenses and other liabilities 672 672

21,346 21,346
2023 -
A At fair value
Atamortised | |y rough profit or Total
cost
loss

—— e Rupees in '"H0-————
Financial assets

Bank balances 41,789 . 91,789
Investments - 186,897 186,897
Deposits and Profit receivable 4075 - 4,075
Other receivable B84 - a4

95,648 186,807 282,845
2023
At amortised Total
cost
B e 11+ T-1E I [ 111 SR

Financial liabilities
Payable to ABL Asset Management Company Limited -

Management Company 1,704 1,704
Payable to the Central Depository Company of Pakistan - Trustee 89 80
Accrued expenses and other liabilities G622 622

2,415 2,415

20 FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES

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

20,1 Market risk

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

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

Markel risk comprises of three types of risks: vield [ interest rate risk, currency risk, and price risk
(i) Yield ! interest rate risk

Yield / interest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate as a
result of changes in market interest rates. As of June 30, 2024, the Fund is exposed to such risk on accrued mark-
up on bank deposits. The Investment Committes of the Fund reviews the portfolio of the Fund on a regular basis to
enzure that the risk is managed within the acceptable limits.

a) Sensitivity analysis for variable rate instruments
Presaently, the Fund holds balances with banks which expose the Fund to cash flow interest rate risk. In case of
100 basis points increase [ decrease in applicable rates on the last repricing date with all other variables held
constant, the net income / loss for the year and net assets of the Fund would have bean higher / lower by Rs.
0.185 million (2023: Rs. 0.917 million).

i
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b) Sensitivity analysis for fixed rate instruments

As at 30 June 2024, the Fund does not hold any fixed rate instrument that may expose the Fund to fair value
interest rate risk.

Yield ¢ interest rate sensitivity position for on-balance sheet financial instruments Is based on the earlier of
contractual repricing or maturity date,

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

ZO2E eee
Exposad to yiekd [ inleres! rate risk
Mot
Effective "'}J: Ahun exposed to
intorest rafo U 1o thres “:" d Mare fhan wiwld ! Total
[} months TR AN one year | Intarest rate
up to ona
rigk
year
wearrmnmrnres srenes R U PBEE 1 D00 ererrrsrnrnmresnes
Financial assets
Bank balances 22.00% -19,50% 12,314 = = y 12,314
Investmenta = - = 128,604 125,604
Deposils and profil recaivatie 145, 5O 220 = = = 600 28209
FReceivable against aale of inwestments = - E 3.523 3.523
Advance and alher recebhabla = = = =23 B
12,543 - - 131,810 bk, 354
Financial liabilities
Payable to ABL Assel Managemani Company Limited -

Management Company - - - 1.50 1.531
Fayable to the Central Depository Company of Pakistan - Trustes = = = G5 65
Acocrued expenses and othar liabilities 572 a7z
Divdend payable - - - 12,078 19,078

E - - 21,346 21,048
On-balance sheel gap '1%54-‘3 - = 1 'II'.'I.4E_5 12:1ID€IG
Total interest rate sensitivity gap 12,543
Cumulative interast rate sansitivity gap 1, el T San 12,543
023 -
Exposed to yiald / interest rate risk
Mot
Effactiva “T: thisa axposad to
interest rate Up to thrae m““:'_“ Mare than wiwld | Tolal
(%) manths one year | intorest rato
up lo one
risk
year
e e —RUpERS 0 000 e

Financial assets
Bank balances 18.50% - 21.00% o1, 769 - 91,769
Irnazs brmesnis - - - 186,897 186G, 897
Deposit and profit receivabla a - v 4.078 4,075
Adhance and other moalwable e = E B4 A4

01,789 = " 191,056 282,845
Financial liabilities
FPayahie o ABL Asset Management Company Limited -

Management Compary . 1.704 1,704
Fayable to the Centml Depository Company of Pakistan - Trustes = - a ag ng
Accrued axpenses and other liabilities i = = [ [

- = = 2418 2.415
On-balance sheel gap 'E'LTB_? = = 188,641 28[!'4-'3!]
Total interest rate sensitivity gap 91, TS
Cumulative interest rate sensitivity gap 51, TED B, 7aa 91,789

(ii) Currency risk

Currency risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate as a result of
changes in foreign exchange rates. The Fund does not have any financial instruments in foreign currencies and
hence is not exposed to such risk.

(iii] Price risk
Price risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of
changes in market prices (other than those arising from interest rate risk or currency risk) whether those changes

are caused by factors specific to the individual financial instrument or its issuer, or factors affecting all similar
financial instruments traded in the market.

i
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The Fund is exposed to equity price risk on investments held by the Fund and classified as 'at fair value through
profit or loss'. To manage its price risk arising from investmenis in equity seourities, the Fund diversifies its portfalio
within the eligible stocks prescribed in the Trust Deed. The NBFC Regulations also limit individual equity securities

to no more than 15% of net assets and issued capital of the investee company and sector exposure limit to 40% of
thie net agsats

In case of 5% increase [ decrease in KMI Meezan Index (KMI 30) on June 30, 2024, with all other variables held
constant, the total comprehensive loss of the Fund for the year would decrease [ increase by Rs. 2.033 million
(2023 Rs. 9.3449 milion) and the net assets of the Fund would increase / decrease by the same amount as a
result of gains [/ losses on equity securities classified as financial assets at fair value through profit or loss,

The analysis is based on the assumption that equity index had increased / decreased by 5% with all other variables
held constant and all the Fund's equity instruments moved according to the historical correlation with the index.
This represents management's best estimate of a reasonable possible shift in the KSE 100 Index and 3 months
daposit, having regard to the historical volatility of the index. The composition of the Fund's investment portfolio
and the correlation thereof to the KSE 100 Index and 3 months deposit, is expected fo change over fime.
Accordingly, the sensitivity analysis prepared as of June 30, 2024 is not necessarily indicative of the effect on the
Fund's net assets of future movements in the level of the KSE 100 Index and 3 months deposit.

20.2 Liquidity risk

Liguidily risk is the risk that the Fund may nol be able to generate sufficient cash resources (o settle its obligation in
full as they fall due or can only do so on terms that are materially disadvantageous to the Fund.

The Fund iz exposed to daily settliement of equity securities and daily redemptions at the option of unit holders. The
Fund's approach to managing liquidity iz to ensure, as far as possible, that the Fund will always have sufficient
liquidity to meet its liabilities when due under both normal and stressed conditions, The Fund's policy is, therefore,
to invest the majority of its assets in investments that are traded in an active market and can be readily disposed
and are considered readily realisable.

As per the NBFC Regulations, 2008, the Fund can bomrow in the short-term to ensure settlement subject to
maximum limit which is fifteen percent of the net assets upto 90 days and would be secured by the assets of the
Fund. However, no borrowing was required to be ohtained by the Fund during the current year.

In order to manage the Fund's overall liquidity, the Fund may also withhold daily redemption requests in excess of
ten percent of the unils in ssue and such requests would be treated as redemption requests qualifying for being
processed on the next business day. Such procedure would continue until the outstanding redemption requests
come down to a8 level below ten percent of the units then in issue. The Fund did not withhold any redemptions
during the year

The table below summarnes the maturity profile of the Fund's financial instruments. The analysis into relevant
maturity groupings is based on the remaining period at the end of the reporting period to the contractual maturity
dates. However, liabilities that are payable on demand have been included in the maturity grouping of one manth:

2024
More than | More than Mare than Financial
one month three Instruments
wnli:'::rht and upte  |menths and ::; :::; Ho;t::n o with no Total
three upto one fvbimiary fixed
months year maturity
Rupees in 000
Financial assets
Bank balances 12,214 - - - - - 12,314
Investments - - - - - 125,604 125,604
Depesit and Profit Receivable 229 = = 2,600 - w 2,828
Receivable against sale of investments 3,523 - - - - - 3,523
Adwance and other recenable B4 - - - - - B4
16,150 - - 2,600 - 125,604 144,354
Financial liabilities
Payable to ABL Assel Management Company

Limited - Management Company 1,831 . - - - - 1,531
Payable to the Central Depository Company of -

Pakistan - Trustee ES - - - - - BS
Accrued expenses and other liabilities 154 518 - - - - G672
Dividend payable - - - - - - -

1,750 518 - - - - 2,268
Met financial assets 14,399 (518) - 2,600 - 125,604 142086

i
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v 2023
More than | More than Mare than I Financial
Within1 | °"® month thrsa one year | More than § WIStRImALL
and upte | months and with no Total
menth and upto years
three upto one five years fixed
months year maturity
Rupees in "000
Financial assets
Bank balances 91,789 - - - - - 91,789
Irmvestments - - - - - 186,897 186, BST
Deposit and Profit Receiable 4,075 - - - - - 4,075
Financial assets 84 = a = > Z a4
95.948 - - - - 186,897 282,845
Financial liabilities
Payable to ABL Asset Management Company
Limnited - Management Company 1,704 - - 1,704
Payable to the Central Depository Company of
Fakistan - Trustes 89 - - - - - 84
Accrued expenses and other liabilities 148 474 - . . . B22
1.941 474 - - - - 2415
Met financial assets 94,007 (474) - - - 186,897 280,430

20.3 Credit risk

20.3.1 Credit nsk is the risk that the counterparty to a financial instrument will cause a financial loss o the Fund by failing lo
discharge its obligation as it falls due. The table below analyses the Fund's maximum exposure (o credit risk:

2024 2023
Balance as per . Balance as per .
statemeant of E:l::::::o statement of e:ﬂ:::::;mto
assets and assets and :
liabilities it ek liabilities Gradit rink
Rupees in 000 Rupees in *000

Bank balances 12,314 12,314 91,789 91,789

Investments 125,604 - 186,897 -
Deposits and profit receivable 2,829 2,829 4075 4075
Other receivable B4 B4 B4 84
144,354 15,227 282,845 95048

The maximum exposure to credit risk before any credil enhancement as at June 30, 2024 15 the carryving amount of the
financial assets.

Thera iz a possibility of default by participants or failure of the financial market / stock exchanges, the depositonies, the
settlements or clearing systems, etc. Settlement nisk on equity secunties is considered minimal because of inherent
controls establizhed in the settlement process. The Fund's policy is to enter into financial contracts in accordance with
internal nsk management policies and instruments guidelines approved by the Investment Committes.

20.3.2 Credit quality of financial assets

The Funds significant credit risk (excluding credit risk relating to settlement of equity securities) arises mainly on
account of its placements in banks and mark-up accrued thereon. The credit rating profile of balances with banks is as

follows:
% of financial assets exposed
Ratina to credit risk
2024 2023
A, 8.45% 22.98%
Ab 0.00% 5.64%
Ab- 0.07 % 0.35%
8.52% 32.97%

20.3.3 Concentration of credit risk

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

21 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
reguirement to curtail matenally the scale of its operations or to underiake 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
assels and liabilities date. The estimated fair value of all other financial assets and liabilities is considered not to be
significantly different from the respective book values.

Fair value hierarchy

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

Level 1: guoted prices (unadjusted) in active markets for identical assets or liabilities,

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

Level 3; inputs for the asset or liability that are not based on obsarvable market data (| e. unocbservable inputs).

As at June 30, 2024 and June 30, 2023, the Fund held the following financial instruments measured at fair values:

2024 _
Level1 || Levelz || Leveld || Total
------ ——-Rupees in ‘000" =

Financial assets

At fair value through profit or loss 125 604 - = 125,604
2023
Level1 || Level2z [] Level3 [] Total

smeeeeeeee——-Rupees in "000"—-----e—m
Financial assets
At fair value through profit or loss 186,897 - - 156,897

22 UNIT HOLDERS® FUND RISK MANAGEMENT

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

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

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

In accordance with the risk management policies as stated in note 20, the Fund endeavours to invest the subscriptions
received in appropriate investment avenues while maintaining sufficient liquidity o meet redemptions. such liguidity
being augmented by disposal of investments or short-term borrowings, where necessary.

i
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23 UNIT HOLDING PATTERN OF THE FUND

2024
Number of Amount Percentage of
Category unit holders Rs 000" total
Individuals 286 8,293 7.85%
Associated companies & directors 2 106,678 91.26%
Insurance companies 1 - -
Retirement Funds 1 921 0.79%
280 116,891 100.00%
2023
Number of Amount Percentage of
Category unit holders Rs '000° total
Individuals 288 8,817 3.12%
Associated companies & directors 2 273,286 95.71%
Retirement Funds 1 493 0.17%
291 282 507 100.00%
24 LIST OF TOP TEN BROKERS BY PERCENTAGE OF COMMISSION PAID
2024 25
Name of broker Percentage of Mame of broker Percentage of
commission paid commission paid
Optimus Capital Management {Pvt) Lid. 10.55% AKD Securfies Lid. 20.02%
Akik Capital (Pvi) Lid, 7.21% hsight Securities {Pvi) Ltd, 11.682%
Integrated Equibes Limited 7.21% Toplne Securites Lid. 11.65%
et Capital Limited 7.06% Alfalah CLSA Securiies (Pyt) Lid. 127
Arif Habib Limited £.90% smail ghal Securties (Pyt) Lid 9.54%
Insight Securities Py Lid. 6.21% htermarkel Securibes Lid 9.01%
Topline Securilies Limited 6.00% EFG Hermes Pakistan Ltd, B.58%
EFG Herms Pakistan Ltd 577% J5 Global Capital Lid, T.16%
K-Trade Securities Limited 5.35% Oplimus Capital Management (Pl Lid. S84%
Tauris Securities Lid 512% Akik Capital (Pt Ltd. 5.29%

25 DETAILS OF MEMEERS OF THE INVESTMENT COMMITTEE

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

| Name I Designation I Qualification || overall experience |
Naveed Masim Chief Execufive Officer MBA 25
Sagh Matn CFO & Company Secretary F.CA FPA 25
Fahad Aziz Chief iwestment Officer BCS (Hons) 18
Muhammad Wamg Saxrank Head of Fixed Income MBA 14
Muhammad Abdul Hayes Head of Equity MBA Execufive & CFA Charterholder 18
Waiesh Haider Acling Head of Risk Master of Science (Finance] & CFA Level Il Candidale 12
Werda Imtiaz IC Secretary ACCA B
Muhammead Saad Al Fund Manager BBA (Hons) & CFA Charter 4
Ahmad Hassan Fund Manager B.Com 8
i
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26 NAME AND QUALIFICATION OF THE FUND MANAGER

| Name || Designation || Qualification ||  Other Funds managed by the Fund Manager |
ABL Cash Fund
. Muhammad Sajid Ali Fund Manager CFA ABL Income Fund
ABL Government Securities Fund

27 MEETINGS OF BOARD OF DIRECTORS OF THE MANAGEMENT COMPANY

The T&th, 77th, 78th and 79th Board of Directors meetings were held on August 24, 2023, October 19, 2023, February
21, 2024 and April 22, 2024, respectively. Information in respect of attendance by the directors and other persons in
the meetings is given below;

5. Mumber of meetings

N |Name Meetings not attended

i Held Attended Leave granted 4

1 Sheikh Mukhtar Ahmed 4 3 1 76th

2 Mohammad Nasem Mukhtar 4 4 - -

3 Muhammad Waseem Mukhtar 4 4 = =

4 Pervaiz Igbal Butt 4 4 = =

5 Muhammad Kamran Shehzad®™ 4 3 1 Retired

& Kamran Nishat*** 1 1 = MNew Joiner

7 Mr. Aizid Razzaqg Gill 4 4 - -

8 Ms. Saira Shahid Hussain 4 4 - -

9 Maveed Masim 4 4 - -
Other persons

10 Sagib Matin® 4 4 . ;

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

28 CORRESPONDING FIGURES

Corresponding figures have been re-classified and re-arranged in these financial statements, wherever necessary to
facilitate comparison and to conform with changes in presentation in the current year. Mo significant rearrangements or
reclassifications have been made in these financial statements during the current year,

29 GENERAL

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

30 DATE OF AUTHORISATION FOR ISSUE

These financial statements were authonsed for issue on  August 29, 2024 by the Board of Directors of the
Management Company.

For ABL Asset Management Company Limited

(Management Company)
Saqib Matin Naveed Nasim Pervaiz Iqbaﬁutt
Chief Financial Officer Chief Executive Officer Director
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DISCLOSURE OF PROXY VOTING

The Board of Directors of ABL Asset Management Company Limited (the Management Company of the fund) have overall responsibility for the
implementation of Proxy Voting Policy and Procedures which is available on Management Company’s website (www.ablamc.com). During the
financial year, the Management Company on behalf of the Fund did not participate in 15 shareholders' meeting. Moreover, details of summarized

proxies voted are as follows:

Resolutions For Against Abstain Reason for Abstaining

Number 2 2 - - R
(%ages) 100 100 - - -

i
Allied Fund A ABL Asset Management

Discover the potential
Page 40




T
& Zdidnd s 2025023008 Mt & 5 2 s(L536504) Joss-g 2 1 Ty

- & I—"‘" # -~ o
e Sl L oA sl
] - -

L"J?:;JJL;L?*[J@'(M

2272 ((ABL AMC) (¥ oo 2 ABL & (PACRA) 2 (71 LB, 23/ oe1:42022 43126
& i 2l 7 Tk 1 '

-af_'lf‘{r"..ﬁ..f..ril{_,dk._:u}uf,-_ﬁ’»ﬁ’_.;:'_L:Jx_;.__,-l{_(hh‘ll (AM-One f(MQR)—EEJL, |

HasT

el sl BN S AUl Ll T Giff s e s d L0 S 1 sy o
Uil LS Fotealr) S 3 HSBPAIS S Sy Lot F L &
Y N ] PRT 2 PET Ay PRy PN Y &5 ﬁrfde.f_'gur r._..-J.uK.J_J,_,L‘.'
SETE AL p LWL B $F (AN 53T

Y
J’.f QLJL_JF ""i"‘rfl,vfr’u*"u:’ "_LJJL—*'IJ'/'_Q!*} L;hl..,j"’f Ty ,af;ﬁul'l:alf‘"
.;,J'”l(wr_;'.ujl,.}l.fjuw-,_ﬁu' .Jllaflg.ﬁ*“lﬁf{f 'L-rIL,JLJL:I(;WJ.._JL.-rL *|J.['L5J1L J/""')

_u;rf_f_.gﬁﬁj}rﬁ Lo r;’;}Lf‘”dl.bU/"xI: Ln.fljl &

iaf.id_.f.!l..:.d )J 324

. Eud
A AT

Allied 5 Fund HAEIL Asset I"."Ianaqemem

tha parhar

“



Sl Pt o Al s i ol =l E BAC e S -~(B;!klc)d-’-r SATSy e

=P

bk A3

5 A2 S AU o e 3
2 e srp@l sy |
- Y

7S A

JC;K: ,"ng.:.-l;?

..‘.-:,_,ll_-'l:{;._/,-.-rl-'-?

-
-

P

-

_L’jf#ﬁ;_)’;:r}‘.UELJJ;'ﬁJL;g”

LA 04t 47

CE S s i v el Z BRMC s - (BRL{C)&!MJJJEJ .

Sy

s
>

L

A7

2

-~

B s g
.‘_.-"L'___,-"[_;_!|j|

”-"fl.‘.r"/"b/jl-,-*t‘l‘

N/A

[
e P

v =>,l:|.,i".;,-'|_/'g.__..tg

s[ -

Ak ot

Sz el

<
Lo

= adtz

+_=:- -~
20240t 16562 ¢

YA 2004 7 @

e Pt utadn el SBACU L J-BHROGF Uurdas ndbs o

S04,

&

=t

b¥ A8

b
/‘J.'..f‘|}ﬁﬁ|;-'|.

JE‘;I’.:'!,A;..__-U?

b"f. -
A A

"'-",'f.'iL'ﬂ,.f'Kf'-_-U?

,;gjlﬁjii-"

so B LEL

3 21007 s G sl v
KR 1V — ‘:!"7"."""?
3 (e I"‘: | v

g
e 20240k 1630620

LA 004 417 w0

HAEL Azset Management
Drzzawer the pulerrisl

e Page 42 B



J;Fd:fa.gzurqﬁjbﬂ,fjubkf...ij-:E"&%uﬁq:"’;bﬁdhel:.,l!r‘;;:f:.rﬂy‘;su:f{ifur’? R
-.»j'_,gﬁ*}d'f!:r
Lossbabetib Fol e bnff TIgtd be Lt AL = d S KA St hnny 9
-‘*'_J/f_afli ¢ "‘ ..-‘a.'arh_.J.w' AL
e Wbt 23 Audle a3 3 6 F Dre i 2024407 30.10
U"Li_f({brl.mj}f}ﬁ_ifj;iiaf S
:?&Vljﬁuﬁfdf}/u;jﬂ :}lki/’l’T;fJ’El|4%thf iut.:,:?;ﬂ
(6) z :Jf___EJf
(DL e

:.;_uti.fw;ﬁl s:ﬁ‘fgf?Jf

0/ rb

e
.frx'l:-:;g

- - 5 5
A Rt BEE

f&[}u}:l.___,t.‘:-
AR e/ wie LS

L - .1,'+ ra in
3 AR Al LY G

..*.-:Jl_-’ri:,s;;-_-fﬁ?

IR £ aicle

NBFC st e S Ut § B o a2 U Ut s s i St e L33 s £ 24-2023 - Y
Ve eI um T QNG ALl Sl PR Lo fped L2008 4

ik : - ; x W i
uti.;;z;f_i:_;_,w_.;&{j}:L;ﬂj%ﬁ-ﬁ‘fﬂljﬁ _"..Jf:hﬂﬂ":'r;_,ﬁﬁ:)g ¥ic \_,.';ﬂ Mg L_E VL

_d._J N..J z-‘/!:._,t...x-#,_,u plrd e

Allied 0 Fund HAEIL Asset I".’Ianaqemem

tha parhar

“



Siturd Suge oS ur i B re STl o886 Lib w1t el uihe e
,_;"'L'IJUEJE;_,Ef.:..li,:?}‘uf;,"-'-;.rl.;.ul5La==i,_?f.et‘liQ’JJH:JJJ:I,}JSﬁﬁ”j:uﬁf:%;i*nufaﬁ-;ﬁg{fﬂf_
Sk

S 684 b L9 o SN L 89200 585 recd £
Wi L U86.84, e B L S AE L 89.24_.J-u./"#L”-- L*L_lﬁd__rr‘Jr FY24
_r_L'/[J;LH ).zg{d:u’" 2,407
uff : > CARE. £ .'f",x LR i ; J}
S 141,77 LAUMEAFF s £ o 50 26 a2 1422015 K108 85,7866 A S 6
L 282605230230 2 (Fud s 116.89 52402 300
L,F?de-;;{'.fb/
rL‘L)LL?!,.kvaﬂ, LJ’* IO ".f;g: FcIo] JLMJ,/J'ld..q:"/L’g,,;Lhﬂ_.l,ulr_«L’Jmu” 2 ...r;:’;b/f

¢ L_,.l‘{.a"l‘.—-' i.uh._,'g.rh,.qu.. b:_/fbﬂ.{_,.u""\)‘)f-ﬂlf_f H...glu.u-lﬂ ..{.;wh_.lﬁu Jf PHIO-SIR ST

I Ve .:ﬁ:,ri_}”&{uniﬁl,é_l&.,.f_t‘f:ﬁ Lo

b3 BT,
WPl b waspand P :dﬂ;"@éidp:é&iwﬁﬁ{ bl b Far B bl 1

o ol T i
S I

-

i - i V- —
~ e Lré NP A QUL

(]

2151 |F";i :ﬁ_f-vr;b/ulr_wu I, E/LJYVJL—M*JE‘-#’L"JQJL'ULJJJ’!’JI T-L,' 3
s

& &
(= ..,-j:_-u.:.rl’fl) u-*‘u S 2 P uuﬁum Sg e lilen EFE] T8 o Sl 4
0SS 1 S kb e lois §2008 1> L sl 287 iU’ 6 BB 012003
e (e A AFE L w [ ’ i 9
-{-ufdﬁ!&urdwf'kdlH@'ﬂc'&'rz{h"ﬁuxgu bl tin
-;:'_k-'ifdl/g’ﬂlfﬂu’:ﬂﬂjr‘;t"l)_ilgr_fé)u’:p'il.'{.fflﬁj b’-.,l.-;‘ﬂm:l o5
A 2l Puffh-rfl"u(&fdfbr— =l SR S35 6

L Fo [t
ey 14 #FLuiiiz60 ) K008 7

Allied 5 Fund HAEIL Asset I".’Ianaqemem

tha parhar

“



u.‘:'*f-gi‘:*-!fu{uluf

2af St 15323 FL L4t ot fs S5 4¥ 2078wt Supl 2 FoMCE el
u-—UﬁJLfJLi:L(? e rbSs ) "‘I'ir'lﬂ.—r-.r"‘_u LTSt E 5 L 1660 "%LJLfJLJ'
282 S 34250 2200402 SR N ExFOIS TS o b o L P S 5. p 55T
e 2 S 142 F K Ex-FO L ZFY24-c 326 MoM 2% 3Lz
% 700,000 4202402 22MoM #1541 YoY 79233} SIMS) 2 g1 vl /L K ey
dse 2§ IS o Sun S 258 6 21494205 JUs sl
QJ‘L,-_;!: §MoM 11 ;Igln*.ELL-I.:IJLr25a_,.:vsJ,_:‘r‘u-f.,_,l?fnJ,_,b_?,i:.i:}d/(HSDJ._J:rSer&I,
SFOIWSTU P L L2042 - IiMoM 235zt LS e n Sl £ e L 30
~-;—GJ?LLJ15J4 L‘LJ."_U"LiLg.a'ikg_;éFOﬁiL}f@TJ & 106,000/ 22MoM 754.5(YoY 76251

KFOL S Sl S =i} 8 1290002202402 L (APL) £ Bt Uil JE U2 =
2202402 -8B YoY 214 3 MoM 8 3§ 22 U2 X HSD s (f YoY #61
sF[-ISD-lfT £ 6490004110, K " SMoM %251 625 L2024 -6, rlu}Jr_mupL
K 7442 11746, 6we? AL U MoM . Iy 37mg"|;;ﬁj 3252 AL A LS AEPSOUEMS
13748 38000251} CHASCOL - 107,000/ 5% MoM %641 YoY 12 (SHEL) &'}
f:“gjf'a‘JJ,des(l’llL);js.:'._*,égﬁﬁr':l:,&aK..J____,-.e.:#JrSfi*).gJ_:iniJLdeL.:x:G - MoM “8.s1YoY
,_:»,-lfdlar’-g_,?b-'ff;} (Frea LJ#JJL,;- W_.«'._’..fg h.L:L.Uu,#.-.; | ful,_}ﬂ.;; 1542L% Lbf.:.,l‘.L-r";_.rlr:.J/

ST TS i s B L Less J 5 dutE Ui e

ALt
dudTd 2160 N 1O, (Yof}flﬂuf"_}:/b L,"wnf_,wwwm
_".5:,50JQI_J;J:FQ:;‘-"wuﬁ;_,ﬂ;f_LE‘»c_.F‘r’.?.J..é_y:_".ﬁ:,j * 9815774 5 L UF 96,811 2231
Jb - Jb & £ PSMCAHCARINDU; ks /o -d B i (YY) 226 #1(YoY) 731 o2 Pi it

St eI Sf ho s 03 PoLnlind S117m722033 2 ke anfa b f Lzs

Allied - VFund HAEIL Asset I".’Izill';’aqr-:umem

vt park

e Page 45 B



2
_/’ J'a:- f.(L‘:"vTJ..J.}'J /....'r.'.r_..-’,?c.;_,_';/i*h! /I/‘j_u -u ii.Jiy:.,ﬁ"J,-bru':;«'C-"l
Al ez el .,-.:.x_v.c.e..;;* PKR 100 2ea $15270.9 F AGDPS 4 11174 4
~ w2 2l SKT 2670805 eldligd Z(gn-J AP e b E L JuiF
Qv malle LUzt Sl ot S - FE FKT 1478 U2 SPLY JGEKT 12100524
a’-'lGIf.:.-hFAT[MAtEFHR'I'LFFJ?_;,IIJJJ;i ,,;J;,fdd.-ra_:»-u iz t’unJrfu,_J.-w SitFe s ‘_,JrL..v
Sded £28-97 3n b SKT 2204126 KTKT 1?6_,;,“JL.-_,,¢J§"TL5 L Lot
Sl P bl et San £ 24-92 TG 5 LKT 483 S 25 SM/M 221 LS4 7
70024-30 220 4 Ts S DAP b LNFDC I (KT (-24/407 MIM/ Y/ Y 166855 F S Jee
S8AI st u-grt & L8 LS/t T § 34 SKT 658 24-2 KT
J L,,Lm;.uf’rﬁ.wwﬂur‘_uul,r-- L,/'f.}f.f.24—_.if;5'f;‘fL&f,ﬁ:NFDC'rr’?t-{_lﬁJL&fu’:/ﬁ:‘

< KT 788k ¥ b fde 183 Lor S bEF FKT 3,100,004

)
-

259 0 & s INE S80I & n P s 8 S P S L SN L oo
lf.r-‘bx.futlfg J.!‘fiLJLJ-' ey, LLJ S H(FED)Y 3-5#&1.;_,,'.:.1._,5,;“'3?5&3“ L',*.uﬁ,' Ijl_,
}IJLFI,{_,...A-L’-fE‘»Q’JLP‘EDP*uTz*}x‘_CF’ S APAL LA ) e N 2 AL

..:'_ur'd’r_ u_,ﬁ,-’:’ 5 Uyuq';;’uh/uul qj_.-rf' ._J)’Ju“.xtl»ff_.f.k"fr_qé-lﬁ'a_f

a "
d/*‘érrjjldjjl.‘-ﬂ
d.ﬁ '/uulﬁleu;"‘L' 'I-!' ._,..,*'_;}'Url_!._,..a"bl! /Eﬁpﬁ::)“_.b*; u "'J-.-J/J"lré"i /3‘;&- l"'—-t.w..ﬁﬂj!#h—_/’J::-
.-"'"

uﬁ...-':l.d.:;im J}ﬁr_.lan[Tuu.....uj‘ul “kf:,_)/ Eﬂ*F e/l "‘E‘; Grr_ﬁ_;,al.s /di‘
;KJLJ&:JL_J:;;{QI:&_@ZJPKRijculyzf-b’.:_)uu;) e i g,rfb’;ru:,l,‘uﬂur?'_iur

t o,

Ko SoE

Adlied - VFund HAEIL Asset I".’Ialll'taqr-:umem

vt park

“



f_uﬂ_,ru._,ln,a,..aff_.:l 312156 20 S 2 s st Eolise S0t U S Sl
LU F St USD 390102232 8 _Lo1792 2 Aled S e kP boslgn £ 24Ut &G
UsD Smshu‘J'USDI4|....J'3-L.s!,’!.uh_.l:n.r5kf‘.-_,§'l:» s I EIE A M P Loennifi
GAUSD 36812 USD 1260 i iy sl SoP Boe s LT e or P Lmss} Pl St

_.L.J‘:ffii

h-r‘;‘JLh.u}’#d?d_.ulL*Ju,“J}Lj! "ﬁ*lJJJ'UI}‘f:MﬁUP,/JUuul_V‘ J_.[!E."_.' .ﬁ}ur.h;,!’#uhjfj-|
e\ }PJ;H*’J/E._;-j:If'._._.l.:';rﬂ!,_,"U:J::.u!,-_,?.}’i:-,?rhi_)’u_fudlr' .!L.HKJ"'H’LLBUGJ-@!]7%13,263
_LLm ',_,r"ul?.,-r‘i‘!._.#,JL

aflgb’ﬁg

2l E

JBSPKREFY 240l L3S o9 1w 3iasd 12l F Ut o 7l L DS U P&EE2024 LU
fuuu.u»,- Vsl AT U PREL &Lty S U2 .J_:_.L)JLE'»-KL,':‘RJ- sl
uﬂgjwffl_;bwr;,Llfs.;iﬁu )J’.}.U.,JJJ;":J --*L_)u::;’f.,;_,’.,-h*‘ “lf',ua'_...f':_.....ﬂ
"JWFQLHJQ?;’J... f;.z..SDEar“,,fl...,lr:.;sul ,_:z_., rr,’.i%,%/j/-ffq@uig
Sxa 52 A FI U Ui r S Cus &t 5o HS0GDCEs et o
_ug[‘ljﬂ‘.-_hf}'&wutﬂb#!'n;llﬂ

- . A o - T ) - I a .
2GS ST IS 763 nf UTPRE Pl i Sl 36U/ S U
JJH:L&-;Z;,J_'._. h_-l'"ﬂf‘:‘:&'E—ﬁ;;ﬁL.JE:J!Jur’L;J{?ur:J‘ﬁb-—f’;;”f.;u;lkLEL’jukEd:hrﬂ.E'VJ!lﬂ’.ﬂ:'

= -~ b - |
-.uSLFJI:?a’::.J- iu’:‘/f l,-""LE Jli;uiulfl_l&jbjjﬂf_-u;ltﬂgﬂ

LIPIOL WU e 5-Sd LS s S G w b i proL) s ST 7 ,«lngf,,k;
T4 4 7 -8 JE GHPL 13 MARLOGDC 2 1udm A Asst p &S PPL ealf § 2 < rﬁtﬂ
AL P M SN ERTLGS 85 p S Sz e o S GHPL#IPPLOGDC

_:L'__H?lﬂ?r..J:h:-u-fl.:;3»"-2;‘.-;1-#'i._&'-fufglf;rié:ﬁh;u5¢bﬂ}&.

Allied 5 Fund HAEIL Asset I".’Ianaqemem

tha parhar

“



202402 2 FY25 25 et ST IS Ut F!JJL-:;!UWU':ESJUJLQL?JL‘L:TE_ LT
.b,"' ?_lur‘ i o b ﬁ :"‘- o, _r}"/ JJ’" oo i ey H |"|P|'J¢-:

— 4 Do P LI (ST Pal =BG e L S PLI D ol S0 - I e R s e T
J_-,rﬁ;d.f'h_? Jln;':uubldylrdlr el s 'J’x Y, J‘!Ldv'l.-i;f/"d)l?:[_ a:':r‘"f' sr IMFe—iie
e atl b bR ST AL T

£ ou(YoY) 7655 L@ 1P j!&}m’;’.wu’;ﬁ ol o elons £ 2024 -
.a*

&

WAL fL,LmeILj"nU S aaT B lAg ( c'_r._uu'& 2671/ m/d';.-._..*.a';_,"j'lf]l‘ll)

-

J:Jﬁrud; LB L AE m,uw- dn i L ai._.,".-'g_p,'f]: 132716 LGl SLI(YoY) 245

- . & G, .. . . %
VS gl g ik Lo g MASL Al L-i S (YoY) #61 G U J

b

FEd S2u(YoY) 475 }'guﬁﬁﬁfl;b;@m}ﬁq 1385 7ol J;NHJ A

27l E/JJLJM
08 46 87892 T Fusb B 24Ty éuwdr"ﬂ, ,..J";IKQE 100w ZFY24
i sor LS f1Fe Lt ans S 4:78445-*w|{ Pdw i AL LS d
|,_,a'.:.x'f"L_J'/f’/;~b'Ll,ffl-'tr-‘xi:‘?al..ru;'MFL_J;;J*'iL-'L[’:’.r,.:/l’n/:c:_u‘sL*ﬂr/uLL»’J/H':ﬁl._ﬂrJl

EJ}-L-_-{_-; JL&‘{/I;"J:_...JJL”JJU r"Fs’_..!’[JJj"fuf&livgfufu‘w/fu‘”wu;bvﬁ_af 23

-

Frd307 podele e L E &L bk L e U A AE S
Ji‘:’lewufzaﬁmwfawgaw;_Juuw JE LS ninl 280l o
2G5 T S o SmH i F e dd 20 VR AL BT st

—U!?L;'}:'/prl?'ffﬁuﬂ"r“dﬁ&fu 'J@'Jﬁfhl:;j :r,;.,-/,—'rbt")mlxlﬁﬂj,ww'u

G Lortf eaB b 2ol W 3 s L s & S S 051 e § L2867

u._.:a:fff-’f.;jf,*r:i_r’:”':_b) .__._J}“",’Juf" ;-u;r-ubuﬂd S Lr'.a:‘JK«'ﬁruL-’LﬁLﬁ,JJLu
IRty r;,j/nfﬁbﬁwhf’u Fs ol f’_ar(j j 'f....-.xu,*..f(u- Soels
.,LC, )hd'/fl "J'I4 53l ....-""L._LJVHL?(_J-’-’I...&JF D
r
1T
Allied  Fund HAEIL Asset Management

r thi puten

“




é}{;JJ}gfﬂéﬁféﬁg

F 2024002305 A 2507 M;,;hw'ff..uf‘_ﬂdn S8 S ) B E 2

r‘a_‘;'uf/u’f,;é,z JFULJL?E.-L-’ T G A Ednd n

aﬂg(&):rd:u;l
FUE 2 AU L L1682 0 U B U U1 L1 5K (Y 24) 2024 L di L £ e
-;rfu._fl.J_£f_tﬁ:‘fL;»£l_—,JL:f-‘l_,_.f_fd'r‘_;:-i;uwrngJSs‘;u’fJ;w (S e bl AT LJ‘JL

U I."./..:.:-‘—“""g_,I.u-.,_ﬁ.zflf;!z?'~f_,L1bfl,_bLJr-’i£,/I_!JfI H*ut,a.x_._mrﬂua..r.»_mw%
-‘E—UTL-'E;"—-

i a—’b s 2 B Tl -~ " o - i -~ _ - -2 . i
(dlqg,f)._ﬁ;mu nf'f-n’ & EL,I'JLLI;’I-'UM,PF.Pffllﬂ.m’lfd.'-'bd.ﬁbiﬂpjklb’._JL'JL
SER PR L*LJEJ#E/J;A:I,}!__.JLJLUL’E‘} 1L L6, FY23 S 2723 Ak L b
_L;L,jx{;:.flr.'-.vl:r.;_h_.&lc.u ;_,C,!:LJfU J}.lal_,r’! G0 !d_é_aqbulm.{_dv.rs!uff—fu JJ,L:I}I;_,FIJ

2024 % - U!UUF f'#r'ﬁ'l,_,«s:".;._f/"’rru;*’jr'&buﬂ."_,fU Ff:fJ{WL(QBP)uW#LJT.B_‘;*’!
1505 e 5™ mzlé.’uu.uf,f Jo il P 220230223 (MPO) & % =L AU SBPe A
202 B S i g b &G s KA 1 WL S a0 5 LS e 1y

B LS PSS i S S S 2

R PR gt 1) E.JLf-;;_J:fJic Soisn g MUER B3 ot 24 I
MW EAL L1 L o o Sl b ASEE S b Lol i S
LW ds gl i ssele 38U K an s a bt el AT Ik M o1 464

e 2P Lrdfiam Sl S

r ] - " - - - el e 3
Kl AL e § el U5 b LJJ' 9311224 LGl (T Jui) €4, 3T 58 oo sl UL

=

o L.Lrbr‘z”:h-ﬂr‘b dLr'L;_,JLf;Jd._.-L?L'-"‘lul.PELw Sl sl |L5‘;!‘L;“/-‘Jb‘_.u:/b"uf' Lo plie

-
-Lfr; L?I,ri,_,lr*"': g._**.#:"’

Allied 5 Fund HAEIL Asset I".’Ianaqemem

tha parhar

“






