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REPORT OF THE DIRECTORS OF THE MANAGEMENT COMPANY

The Board of Directors of ABL Asset Management Company Limited, the management company of ABL Islamic
Income Fund (ABL-IIF), is pleased to present the Condensed Interim Financial Statements (un-audited) of ABL
Islamic Income Fund for the nine months ended March 31, 2025.

ECONOMIC PERFORMANCE REVIEW

From July to March 2025, Pakistan's economy continued its recovery path, achieving significant macroeconomic
improvements despite a challenging global backdrop. Supported by falling inflation, robust remittance inflows,
and strengthened foreign investment, the country made critical headway in economic stabilization and reform
implementation.

Headline inflation recorded a historic decline during 9M FY25, averaging just 5.25% YTD compared to 27.06%
during the same period last fiscal year. Inflation fell from 11.09% in July to a remarkable 0.69% in March, marking
a 50-year low. This disinflationary trend was driven by easing global commodity prices, stable food and energy
supplies, and disciplined fiscal and monetary measures. Reflecting this improvement, the State Bank of Pakistan
(SBP) reduced the policy rate from 19.5% in July to 12% by March.

The Pakistani Rupee (PKR) remained stable throughout the period, fluctuating mildly between 278-280 per USD.
This stability, underpinned by improved foreign reserves and a narrowing current account deficit, helped contain
inflation and maintain external confidence.

Pakistan's external sector showed further progress. Remittances surged during the eight months totaling $23.85
billion, a 31.9% increase over $18.08 billion during the same period in FY24. Remittances for March 2025 are
projected at $3.5+ billion due to Ramadan-related inflows. Meanwhile, Foreign Direct Investment (FDI) nearly
doubled to $1.62 billion, compared to $819 million a year earlier, reflecting growing investor confidence in
Pakistan's macroeconomic reforms and market potential.

By end-March, total foreign exchange reserves rose to $15.59 billion, up from $13.38 billion in March 2024. This
marked an improvement in external liquidity, reinforcing the rupee's stability and improving investor confidence.
The current account posted a surplus of $691 million during the nine-month period, marking a significant turnaround
from a -$999 million deficit in the same period last year. This improvement was driven primarily by robust
remittance inflows and a relatively stable import bill.

The Large-Scale Manufacturing (LSM) sector showed clear signs of recovery, with the LSM quantum index rising
by 22.1% from 106.35 in July to 129.86 in January, reflecting renewed industrial momentum amid easing input
costs and supportive policies. The Federal Board of Revenue (FBR) collected PKR 8,455 billion during 9M FY25,
showing a 26% improvement over PKR 6,710 billion last year.

The International Monetary Fund (IMF) remained a critical policy anchor under the Extended Fund Facility (EFF).
In March, Pakistan secured a staff-level agreement, and discussions progressed on a $1 billion Resilience and
Sustainability Facility (RSF) to finance climate adaptation. Notably, the IMF revised its annual tax target downward
and permitted limited borrowing from commercial banks to manage energy sector liabilities, indicating a slightly
more liberal approach toward reform execution.
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With inflation at multi-decade lows, a stable exchange rate, and rising remittances and investment inflows, Pakistan's
economy has shown fundamental improvements. The upcoming months present an opportunity to transition from
stabilization to sustained growth. However, risks remain and - including external commodity volatility, regional
trade imbalances, and fiscal pressures as Pakistan's GDP for the fiscal year is now projected at 2.5%. To seize
emerging opportunities, especially in light of shifting global trade dynamics, Pakistan must double down on
productivity-enhancing reforms, export diversification, and digital and infrastructure investment. Strategic policy
coordination and institutional resilience will be crucial to unlocking long-term, inclusive economic growth and
building buffers against global uncertainty.

MONEY MARKET REVIEW

In 9OMFY25, Pakistan has witnessed a notable decline in the Consumer Price Index (CPI) in recent months, marking
a significant shift from the high inflationary trend experienced over the past year and Pakistan's Consumer Price
Index (CPI) clocked in at an average 5.3% year-on-year (YoY), compared to an increase of 27.2% in the same
period last year. The most prominent contributor to the fall in CPI has been the food sector, which previously drove
inflation due to supply chain disruptions and seasonal shortages. A combination of improved agricultural output,
enhanced supply chain efficiencies, and the easing of import restrictions has led to a stabilization-and in some
cases, a reduction-of food prices across essential commodities. Another significant factor has been the transportation
sector, which benefited from a global decline in fuel prices as well as the stabilization of the Pakistani rupee. Lower
international oil prices, combined with the government's efforts to maintain local fuel tariffs, have reduced
transportation costs, subsequently easing price pressures on goods and services across multiple industries.
Additionally, a moderation in housing and utility costs, particularly following the previous quarter's unprecedented
gas price hikes, has contributed to the downward trend in CPI. The normalization of gas prices and a relative
stability in electricity tariffs have helped to contain housing-related expenditures, which form a substantial portion
of the urban consumption basket. The State Bank of Pakistan reduced the policy rate from 20.5% to 12% during
the period mainly due to a gradual improvement in the inflation outlook and the need to support economic recovery.
Looking ahead, the State Bank of Pakistan (SBP) is expected to adopt a cautious and data-driven approach to
monetary policy. While easing inflation and a positive real interest rate provide some room for gradual rate cuts,
the central bank is likely to proceed conservatively amid ongoing IMF program requirements, which emphasize
macroeconomic stability and fiscal discipline. Additionally, global uncertainties-including potential tariff adjustments
and geopolitical risks-may limit the scope for aggressive monetary easing in the near term. Moreover, Foreign
exchange reserves remained stable, averaging $15.56 billion over the quarter, with SBP holdings lowering from
$11.42 billion to $10.68 and commercial bank reserves increasing from $4.18 to $4.90 billion. This buffer supported
exchange rate stability and enhanced investor confidence.

During 9MFY?25, considerable market participation was observed in the variable rate [jarah Sukuk as the total
participation stood at PKR 2,988bn against a target of PKR 620bn. The Ministry, however ended up borrowing a
total of only PKR 955bn in the variable rate [jarah Sukuk. In fixed rate Ijara sukuks, participation stood high at
PKR 825bn against the target of PKR 595bn in 1Y, 3Y & 5Y tenors. Ministry ended up borrowing PKR 280bn
in 1Y, 3Y & 5Y tenors.

MUTUAL FUND INDUSTRY REVIEW

Total assets under management (AUMSs) of the open-end mutual fund industry posted a growth of 43% YTD (from
PKR 2,679 billion to PKR 3,841 billion) till March 2025. The major inflow came in Equity Funds (including
Conventional and Shariah Compliant Equity Funds) which increased by 91% YTD to close in at PKR 393 billion,
as the risk appetite of investors increased due to expansionary monetary policy, followed by Money Market Funds
(both Conventional and Shariah Compliant Funds) surged by 35% YTD to close the period at PKR 1,787 billion.
Fixed Income Funds (including Shariah Compliant and Capital Protected schemes) saw growth of 26% to clock
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in at PKR 998 billion. Mutual Funds AUMs rose sharply in 9MFY25 as banks, under pressure to meet ADR targets
and avoid extra taxes, offered low-rate loans and discouraged large deposits. This made traditional deposits
unattractive, prompting corporates to shift funds into higher-yielding mutual funds.

FUND PERFORMANCE

During the 3QFY24, ABL Islamic Income Fund posted an annualized return of 15.91%, against the benchmark
return of 10.26%, reflecting an outperformance of 565bps. At the end of period, the fund had 22.70% exposure
in Corporate Sukuks while 46.75% of the fund's exposure was placed in Government Backed Securities and 25.31%
of fund's exposure was placed in Cash. At period end, AUMs of ABL IIF were recorded at PKR 2,145.76 million.

AUDITORS

M/s. A.F. Ferguson & Co. (Chartered Accountants), have been re-appointed as auditors for the year ending June
30, 2025 for ABL Islamic Income Fund (ABL-IIF).

FUND STABILITY RATING

On May 17, 2024: The Pakistan Credit Rating Agency Limited (PACRA) has assigned the Fund Stability Rating
(FSR) for ABL Islamic Income Fund (ABL IIF) at 'A+ (f)' (Double A Plus (f)).

MANAGEMENT QUALITY RATING

On October 25, 2024: 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

As we transition into the latter half of FY25, our outlook for the money market remains optimistic, shaped by
recent macroeconomic developments and the evolving policy landscape. The significant reduction of 8% in the
policy rate over the past nine months, culminating in a current rate of 12%, has provided a conducive environment
for liquidity and investment opportunities.

However, we remain vigilant regarding potential challenges that may arise from external factors and domestic
economic conditions which have been evolving at a rapid pace.

Inflation Dynamics and Policy Rate Stability

The recent trend in inflation, with the Consumer Price Index (CPI) falling to 0.7% YoY in March 2025, reflects
a positive shift in macroeconomic stability. This decline, driven by improved supply dynamics and favorable base
effects, is expected to continue, albeit at a moderated pace. Core inflation has shown slight increase but remains
within manageable levels. The State Bank of Pakistan (SBP) has maintained its current stance of tight monetary
policy which is data driven, the policy rate may decline to 10% in the coming quarters, however, we anticipate
that the SBP will adopt a cautious approach by closely monitoring inflationary pressures and external economic
conditions before considering any further downward adjustments to the policy rate.

Yield Curve Normalization and Investment Strategy
As the policy rate has almost been bottomed out, we expect a normalization of the yield curve, with longer-tenor

instruments trading at wider positive spread over the policy rate. Shorter-tenor instruments are likely to continue
trading close to the policy rate, reflecting the current liquidity environment. In light of this, we are strategically
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repositioning our money market portfolios by reducing duration while optimizing running yields. Our focus will
shift towards 3-month and 6-month Treasury Bills (T-Bills) and fortnightly floaters, which offer attractive yields
while maintaining liquidity.

For Income Funds, our focus will shift from semi-annual resetting floating rate Pakistan Investment Bonds (PIBs)
to shorter-term instruments such as 3-month and 6-month T-bills, as well as fortnightly floaters. Additionally, we
are actively negotiating with banks to secure deposit deals that offer profit rates exceeding T-bill yields, enabling
us to capitalize on potential capital gains while enhancing the overall yield of our portfolios.

For Islamic Income Segment, our focus will shift from longer term fixed rate Sukuk to the floating rate Sukuk as
the yields will start increasing after the bottom is attained. Furthermore, we will actively engage in trading of the
GoP Ijarah Sukuk at appropriate yields to augment the returns. For Islamic Money Market Segment, we will
continue to adopt an aggressive strategy, wherein we will invest in GoP Ijarah Sukuk to augment the returns,
whereas we will adopt a cautious stance in Islamic Cash Fund with minimal to no exposure in GoP Ijarah Sukuk.

External Factors and IMF Engagement

The IMF delegation is expected to arrive in April for budgetary recommendations and this will be pivotal in shaping
our outlook. While we anticipate minor challenges related to tax collection and circular debt, the recent approval
of the USD 40 billion Pakistan Partnership Framework by the World Bank and the extension of a USD 2 billion
deposit by the UAE are positive developments that bolster our foreign reserves. The current account surplus,
supported by robust remittances and export growth, further enhances our economic outlook.

We remain cautious about the potential impact of external debt servicing on our foreign reserves as the world is
moving toward a new multipolar era already marked by the highest level of geopolitical tensions and major power
competition in decades.

Investment Opportunities and Risk Management

In light of the current market conditions, we are actively negotiating with banks to secure deposit deals that offer
profit rates exceeding T-Bill yields. This strategy will enable us to capitalize on shorter-end opportunities while
enhancing the running yields of our portfolios. We will continue to exercise prudence in our investment decisions,
avoiding overexposure to market expectations of a single-digit policy rate without substantial macroeconomic
support.

In conclusion, our outlook for the money market and fixed income segment from July 2024 to March 2025 is
characterized by a balanced approach, leveraging opportunities while remaining vigilant to potential risks. We are
committed to navigating the evolving landscape with a focus on optimizing returns and maintaining liquidity in
our portfolios.
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The Board of Directors of the Management Company thanks the Securities & Exchange Commission of Pakistan
for their valuable support, assistance and guidance. The Board also thanks the employee of the Management
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For & on behalf of the Board

The Director Mr. Naveed Nasim
Lahore, April 29, 2025 Chief Executive Officer
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ABL ISLAMIC INCOME FUND
CONDENSED INTERIM STATEMENT OF ASSETS AND LIABILITIES
AS AT MARCH 31, 2025

(Un-audited) (Audited)
March 31, June 30,
2025 2024

[ [o] (Rupees- in 000)-----=-----
Assets
Balances with banks 5 546,667 629,081
Investments 6 1,500,434 297,201
Advance, deposit and other receivables 63,192 63,296
Profit receivable 50,050 21,920
Receivable against issuance and conversion of units 20 556
Total assets 2,160,363 1,012,054
Liabilities
Payable to ABL Asset Management Company Limited - Management Company 7 10,854 10,618
Payable to Central Depository Company of Pakistan Limited - Trustee 168 66
Payable to Securities and Exchange Commission of Pakistan 146 58
Payable against redemption and conversion of units 12 3,658
Dividend payable - 109
Accrued expenses and other liabilities 9 3,420 19,438
Total liabilities 14,600 33,947
NET ASSETS 2,145,763 978,107
UNIT HOLDERS' FUND (AS PER STATEMENT ATTACHED) 2,145,763 978,107
CONTINGENCIES AND COMMITMENTS 10

---------- Number of units----------
NUMBER OF UNITS IN ISSUE 186,348,707 95,088,399
Rupees
NET ASSETS VALUE PER UNIT 11.5148 10.2863
The annexed notes 1 to 17 form an integral part of these condensed interim 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
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ABL ISLAMIC INCOME FUND
CONDENSED INTERIM INCOME STATEMENT (UN-AUDITED)
FOR THE NINE MONTHS AND QUARTER ENDED MARCH 31, 2025

For the Nine Months ended For the Quarter ended

March 31, March 31,
2025 2024 2025 2024
Note (Rupees in "000)
INCOME
Income from Bai Muaijjal 3,859 1,907 234 -
Income from GOP ljara and corporate sukuk certificates 95,242 94 660 38,136 30,327
Profit on savings accounts 71,224 67,978 22,962 25,761
170,325 164,545 61,332 56,088
Gain on sale of investments - net 20,796 1,696 3,144 706
Unrealised appreciation on re-measurement of investments classified
as financial assets "at fair value through profit or loss' - net 54 (2,122) 1,736 (18,125) (3,218)
18,674 3,432 (14,981) (2,512)
Total income 188,999 167,977 46,351 53,576
EXPENSES
Remuneration of ABL Asset Management Company Limited
- Management Company 71 7,141 7,129 3,035 1,657
Punjab Sales Tax on remuneration of Management Company 6.2 1,142 1,140 485 265
Accounting and operational charges 7.4 - 600 - 45
Selling and marketing expense 7.4 - 900 - 67
Remuneration of Central Depository Company of Pakistan Limited
- Trustee 992 632 414 215
Sindh Sales Tax on remuneration of Trustee 149 82 62 28
Annual fee to the Securities and Exchange Commission of Pakistan 992 632 414 215
Auditors' remuneration 645 545 214 181
Printing charges 166 150 55 49
Annual rating fee 302 337 - -
Annual listing fee 31 31 31 -
Legal and professional charges 139 487 100 27
Shariah advisory fee 369 333 123 122
Provision for advance tax 1,769 - 1,769 -
Settlement and bank charges 91 21 19 2
Securities transaction cost 723 571 367 93
Total operating expenses 14,651 13,590 7,088 2,966
Net income for the period before taxation 174,348 154,387 39,263 50,610
Taxation 9 - - - -
Net income for the period after taxation 174,348 154,387 39,263 50,610
Other comprehensive income - - - -
Total comprehensive income 174,348 154,387 39,263 50,610
Earnings per unit 10
Allocation of Net Income for the period:
Net income for the period after taxation 174,348 154,387
Income already paid on units redeemed (35,126) (31,502)
139,222 122,885
Accounting income available for distribution:
-Relating to capital gains 18,674 3,432
-Excluding capital gains 120,548 119,453
139,222 122,885
The annexed notes 1 to 17 form an integral part of these condensed interim 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
ABLIF
ABL Islamic Income Fund AABL Asset Managemem
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ABL ISLAMIC INCOME FUND

CONDENSED INTERIM STATEMENT OF MOVEMENT IN UNIT HOLDERS' FUND
FOR THE NINE MONTHS ENDED MARCH 31, 2025

2025 2024
(Rupees in "000)
. Undistri- . Undistri-
Capital | ) ied Total Capital | ) ted Total
Value . Value .
income income
(Rupees in '000)
Net assets at the beginning of the period (auditec 870,462 107,645 978,107 905,772 107,034 1,012,806
Issue of 346,237,376 (2024: 80,129,227) units
- Capital value (at net asset value per unit at the
beginning of the period 3,561,499 - 3,561,499 822,727 - 822,727
- Element of income 283,662 - 283,662 61,515 - 61,515
Total proceeds on issuance of units 3,845,161 - 3,845,161 884,242 - 884,242
Redemption of 254,977,068 (2024: 86,088,946) units
- Capital value (at net asset value per unit at the
beginning of the period) 2,622,768 - 2,622,768 883,918 - 883,918
- Element of loss 193,959 35,126 229,085 44 716 31,502 76,218
Total payments on redemption of units 2,816,727 35,126 2,851,853 928,634 31,502 960,136
Total comprehensive income for the period - 174,348 174,348 - 154,387 154,387
Net assets at the end of the period (un-audited) 1,898,896 246,867 2,145,763 861,380 229919 1,091,299
Undistributed income brought forward
- Realised income 107,228 124,016
- Unrealised income / (loss) 417 (16,982)
107,645 107,034
Accounting income available for distribution
- Relating to capital gains 18,674 3,432
- Excluding capital gains 120,548 119,453
139,222 122,885
Undistributed income carried forward 246,867 229,919
Undistributed income carried forward
- Realised Income 248,989 228,183
- Unrealised income (2,122) 1,736
246,867 229919
(Rupees) (Rupees)
Net assets value per unit at beginning of the period 10.2863 10.2675
Net assets value per unit at end of the peried 11.5148 11.7746
The annexed notes 1 to 17 form an integral part of these condensed interim 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 F
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ABL ISLAMIC INCOME FUND

CONDENSED INTERIM CASH FLOW STATEMENT (UN-AUDITED)

FOR THE NINE MONTHS ENDED MARCH 31, 2025

CASH FLOWS FROM OPERATING ACTIVITIES

Net income for the period before taxation

Adjustments

Income from certificates of modaraba

Income from GoP ljara and corporate sukuk certificates

Profit on savings accounts

Unrealised appreciation on re-measurement of investments classified
as financial assets 'at fair value through profit or loss' - net

Decrease in assets
Deposit, prepayment and other receivables

Increase / (decrease) in liabilities

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

Payable to Securities and Exchange Commission of Pakistan

Accrued expenses and other liabilities

Profit received on certificates of musharakah

Profit received on GoP ljara and corporate sukuk certificates
Profit received on savings accounts

Net amount received on purchase / sale of investments

Net cash (used in) / generated from operating activities

CASH FLOWS FROM FINANCING ACTIVITIES
Distribution

Receipts from issuance of units

Payments against redemption of units

Net cash generated from financing activities

Net (decrease) / increase in cash and cash equivalents during the period
Cash and cash equivalents at the beginning of the period

Cash and cash equivalents at the end of the period

2025

2024

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

For ABL Asset Management Company Limited

(Management Company)
Sa(i’ib Matin Naveed Nasim
Chief Financial Officer Chief Executive Officer

ABLIF

ABL Islamic Income Fund
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Note  -—-—--—--—-—- (Rupees- in 000)-----------
174,348 154,387
(3,859) (1,907)
(95,242) (94,660)
(71,224) (67,978)
2,122 (1,736)
(168,203) (166,281)
104 3,925
236 (1,036)
102 3
88 (371)
(16,018) (15,392)
(15,592) (16,796)
3,859 1,907
64,534 73,671
73,802 66,247
(1,205,355) 111,875
(1,063,160) 253,700
(1,072,503) 228,935
(109) -
3,842,051 894,646
(2,851,853) (960,136)
990,089 (65,490)
(82,414) 163,445
629,081 392,120
53 546,667 555,565
Pervaiz Iqbaﬁutt
Director
AABL Asset Management
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ABL ISLAMIC INCOME FUND
NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE NINE MONTHS ENDED MARCH 31, 2025

1.1

1.2

1.3

1.4

1.5

1.6

3.1

LEGAL STATUS AND NATURE OF BUSINESS

ABL Islamic Income Fund (the Fund) is an open ended mutual fund constituted under a Trust Deed entered into on
June 23, 2010 between ABL Asset Management Company Limited (ABL AMCL) as the Management Company and
Central Depository Company of Pakistan Limited (CDC) as the Trustee. The Trust Deed has been revised through the
First Supplemental Trust Deed dated July 29, 2011 with the approval of the Securities and Exchange Commission of
Pakistan (SECP). Furthermore, the offering document of the Fund has been revised through the First, Second, Third,
Fourth, Fifth, Sixth, Seventh, Eighth, Ninth, Tenth, Eleventh, Twelfth, Thirteenth and Fourteenth supplements dated
September 27, 2011, December 20, 2011, February 13, 2012, July 13, 2013, July 9, 2015, October 6, 2016, September
26, 2016, October 2, 2020, March 22, 2021, June 24, 2021, September 28, 2021, January 17, 2022, November 9, 2023
and November 9, 2024 respectively with the approval of the SECP. The SECP authorised constitution of the Trust
Deed vide letter no. NBFC-II/DD/ABLAMC/492 dated June 11, 2010 in accordance with the requirement of the Non-
Banking Finance Companies and Notified Entities Regulations, 2008.

During the year ended June 30, 2021, the Trust Act, 1882 had been repealed due to the promulgation of Provincial
Trust Act namely "The Punjab Trusts Act, 2020" (the Punjab Trust Act). Consequently, the Fund was required to be
registered under the Punjab Trust Act. Accordingly, on June 20, 2023, the Fund had been registered as a Trust under
the Punjab Trusts (Amendment) Act, 2022 and has been issued a Trust Registration Certificate.

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

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

The objective of the Fund is to provide investors with an opportunity to earn higher income over medium to long term
by investing in money market and debt instruments permissible under the Shariah principles. The investment
objectives and policies are explained in the Fund's offering document.

The Management Company has been assigned a quality rating of '"AM1' by Pakistan Credit Rating Agency (PACRA)
dated October 25, 2024 (December 31, 2023: 'AM1' dated October 26, 2023). The rating reflects the experienced
management team, structured investment process and sound quality of systems and processes. Furthermore, PACRA
Credit Rating Company Limited has reaffirmed the stability rating of the Fund to "A+(f)" dated December 24, 2024
[December 31, 2023: "A+(f)" dated November 17, 2023].

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

BASIS OF PRESENTATION

The transactions undertaken by the Fund are in accordance with the process prescribed under the Shariah guidelines
issued by the Shariah Advisor and are accounted for on substance rather than the form prescribed by the earlier
referred guidelines. This practice is being followed to comply with the requirements of the accounting and reporting
standards as applicable in Pakistan.

BASIS OF PREPARATION

STATEMENT OF COMPLIANCE

These condensed interim financial statements have been prepared in accordance with the accounting and reporting
standards as applicable in Pakistan for interim financial reporting. The accounting and reporting standards applicable in

Pakistan for interim financial reporting comprise of:

- International Accounting Standard (IAS) 34, Interim Financial Reporting, issued by the International Accounting
Standards Board (IASB) as notified under the Companies Act, 2017,
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3.2

4.1

4.2

4.3

4.4

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

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

Where provisions of and directives issued under the Companies Act, 2017, part VIIIA of the repealed Companies
Ordinance 1984, the NBFC Rules, the NBFC Regulations and the requirements of the Trust Deed differ with the
requirements of IAS 34, the provisions of and directives issued under the Companies Act, 2017, part VIIIA of the
repealed Companies Ordinance 1984, the NBFC Rules, the NBFC Regulations and the requirements of the Trust Deed
have been followed.

The disclosures made in these condensed interim financial statements have, however, been limited based on the
requirements of the International Accounting Standard 34: 'Interim Financial Reporting’. These condensed interim
financial statements do not include all the information and disclosures required in a full set of financial statements and
should be read in conjunction with the annual published audited financial statements of the Fund for the year ended
June 30, 2024.

These condensed interim financial statements are unaudited. However, a limited scope review has been performed by
the statutory auditors. In compliance with Schedule V of the NBFC Regulations, the directors of the Management
Company declare that these condensed interim financial statements give a true and fair view of the state of affairs of
the Fund as at and for the nine months ended March 31, 2025.

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

The accounting policies adopted and the methods of computation of balances used in the preparation of these
condensed interim financial statements are the same as those applied in the preparation of the annual financial
statements of the Fund for the year ended June 30, 2024.

The preparation of the condensed interim financial statements in conformity with accounting standards as applicable in
Pakistan requires management to make estimates, assumptions and use judgments that affect the application of
accounting policies and reported amounts of assets, liabilities, income and expenses. Estimates, assumptions and
judgments are continually evaluated and are based on historical experience and other factors, including reasonable
expectations of future events. Revisions to accounting estimates are recognised prospectively commencing from the
period of revision. In preparing the condensed interim financial statements, the significant judgments made by
management in applying the Fund’'s accounting policies and the key sources of estimation and uncertainty were the
same as those applied to the financial statements as at and for the year ended June 30, 2024. The Fund'’s financial risk
management objectives and policies are consistent with those disclosed in the financial statements as at and for the
year ended June 30, 2024.

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

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

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

There are certain new standards and amendments to the published accounting and reporting standards that will be
applicable to the Fund for its annual periods beginning on or after July 1, 2025. However, these are not considered to
be relevant or will not have any material effect on the Fund's financial statements except for:

- The new standard - IFRS 18 Presentation and Disclosure in Financial Statements (IFRS 18) (published in April
2024) with applicability date of January 1, 2027 by IASB. IFRS 18 when adopted and applicable shall impact the
presentation of 'Income Statement' with certain additional disclosures in the financial statements; and

- Amendments to IFRS 9 'Financial Instruments’ which clarify the date of recognition and derecognition of a
financial asset or financial liability including settlement of liabilities through banking instruments and channels

including electronic transfers with effective date of January 1, 2026. The amendment when applied may impact
the timing of recognition and derecognition of financial liabilities.
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5.1

5.2

6.1

6.2

(Un-audited) (Audited)

March 31, June 30,
2025 2024
BALANCES WITH BANKS Note ------------(Rupees- in 000)---——--—-—
Saving accounts 5.1 540,805 626,545
Current accounts 52 5,862 2,536
546,667 629,081

These include a balance of Rs 9.428 million (June 30, 2024: Rs 6.711 million) maintained with Allied Bank Limited (a
related party) that carries profit at the rate of 9.00% (June 30, 2024: 20.50%) per annum. Other savings accounts of the
Fund carry profit rates ranging from 9.00% to 10.80% (June 30, 2024: 19.00% to 19.20%) per annum.

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

(Un-audited) (Audited)
INVESTMENTS March 31, June 30,
2025 2024
Financial assets at fair value through profit or loss Note -------—---(Rupees- in 000)---—------
Corporate sukuk certificates 6.1 490,505 95,973
Bai muajjal receivable 6.2 - -
GoP ljarah sukuk certificates 6.3 1,009,929 201,228
1,500,434 297,201
Corporate sukuk certificates
. Percentage in
Sales / . Unrealised N
As at |Purchased | redemp- As at Carrying Market apprecia- relation to
. Maturity | July 1, [during the| tions |March 31 VAl as at |valus as &t tion / Net Total market
Name of the security date 2024 period |during the| 2025 March 31, | March 31, (diminu- | assets of value of
period 2025 2025 tion) the Fund investment
of the Fund
Number of certificat, (Rupees in '000) %
COMMERCIAL BANKS
Dubai Islamic Bank Pakistan Limited December 95 - 50 45 45,148 45,000 (148) 2.10% 3.00%
(AA-, VIS, non-traded) 2, 2032
(Face value of Rs 1,000,000 per certificate)
POWER GENERATION & DISTRIBUTION
K-Electric Limited (AA+, VIS, traded) August 3, 200 = < 200 511 505 (6) 0.02% 0.03%
(Face value of Rs 5,000 per certificate) 2027
TELECOMMUNICATION
Pakistan Telecommunication Company Ltd July 18, - 136 136 - - - - - -
STS Il (A1+, VIS) 2024
(Face value of Rs 1,000,000 per certificate)
ENGINEERING
Mughal Iron & Steel Industries Limited April 21, - 25 - 25 25,000 25,000 - 1.17% 1.67%
(A1, PACRA) 2025
(Face value of Rs 1,000,000 per certificate)
TEXTILE
Al Karam Textile Mills (Pvt.) Ltd (A1, VIS) April 15, - 170 - 170 170,000 170,000 - 7.92% 11.33%
(Face value of Rs 1,000,000 per certificate) 2025
FOOD & PERSONAL CARE PRODUCTS
Ismail Industries Limited (A1, PACRA) August 18, - 200 - 200 200,000 200,000 - 9.32% 13.32%
(Face value of Rs 1,000,000 per certificate) 2025
RYK Mills Limited (A2, PACRA) August 12, - 50 - 50 50,000 50,000 - 233% 3.33%
(Face value of Rs 1,000,000 per certificate) 2025
Total as at March 31, 2025 490,659 490 505 (154) 22 86% 32.68%
Total as at June 30, 2024 95,796 95,973 177
Bai muaijjal receivable
Total
- : Deferred | Accrued | Carryin
Maturity Profit |transaction| : rving
Name of the Investee . income | profit value
date rate price
(Rupees in '000)

DEVELOPMENT FINANCIAL INSTITUTIONS
Saudi Pak Industrial and Agricultural Investment Co. Ltd. (A1+,VIS) December 17, 2024 13.70% 302,415 - - -

Total as at March 31, 2025 302,415 - - -
Total as at June 30, 2024 = = =
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6.3 Government securities - GoP ljarah Sukuks

) Unrealised Percentage in
Purchases Sales | As at Carrying Market apprecia- relation to
Maturi As at July during th redemp- March 31 value as at | value as at tion |
Name of the security : utnty Profit rate 1,2024 | 9urng r © |tions during a2r;25 ' | March 31, | March 31, d_'°'_1 Net assets| Total market
ate Period | the period 2025 2025 (diminu- | ofthe | value of
tion) Fund | investment
Face Value (Rupees in '000) (Rupees in '000) Y%
GoP ljarah Sukuk Deember 11.40% 20,000 - 20,000 - - - - - -
Certificates - FRR-11 15, 2026
GoP ljarah Sukuk October Weighted Average yield 66,500 - 66,500 - - - - - -
Certificates - VRR-26 26, 2027 of 6-months T-Bills
GoP ljarah Sukuk April 30, Weighted Average yield 37,000 320,000 337,000 20,000 20,202 20,028 (174) 0.93% 1.33%
Certificates - VRR-18 2025 of 6-months T-Bills
GoP ljarah Sukuk July 12, 21.29% 50,000 - 50,000 - - - - - -
Certificates - FRR-26 2024
GoP ljarah Sukuk August 22.00% 30,000 - 30,000 - - - - - -
Certificates - FRR-28 7, 2024
GoP ljarah Sukuk April 21.32% - 700,000 700,000 - - - - - -
Certificates - FRR-12 27, 2027
GoP ljarah Sukuk January - 235,005 - 235,005 - - - - - -
Certificates - PSX 22, 2025
GoP ljarah Sukuk July - - 25,000 25,000 - - - - - -
Certificates - 25, 2025
GoP ljarah Sukuk August - - 50,000 - 50,000 47,431 48,140 709 2.24% 3.21%
Certificates - 15, 2025
GoP ljarah Sukuk June  Weighted Average yield - 201,000 185,005 15,995 16,115 17,121 1,006 0.80% 1.14%
Certificates - 28, 2027 of 6-months T-Bills
GoP ljarah Sukuk June 19.64% - 75,000 - 75,000 76,193 74,940 (1,253) 3.49% 4.99%
Certificates - 28, 2027
GoP ljarah Sukuk June  Weighted Average yield - 100,000 - 100,000 102,212 99,070 (3,142) 4.62% 6.60%
Certificates - 28, 2029 of 6-months T-Bills
GoP ljarah Sukuk June 15.10% - 76,000 10,005 65,995 67,026 72,146 5,120 3.36% 4.81%
Certificates - 28, 2029
GoP ljarah Sukuk June 14.50% - 1,100,000 1,100,000 - - - - - -
Certificates - 26, 2026
GoP ljarah Sukuk October 12.00% - 62,500 62,500 - - - - - -
Certificates - 21, 2027
GoP ljarah Sukuk October Weighted Average yield - 62,505 - 62,505 62,932 62,411 (521) 2.91% 4.16%
Certificates - 21, 2027 of 6-months T-Bills
GoP ljarah Sukuk October 12.53% - 231,000 131,000 100,000 102,195 100,740 (1,455) 4.69% 6.71%
Certificates - 22, 2029
GoP ljarah Sukuk October Weighted Average yield - 125,000 95,000  30.000 30,345 29,637 (708) 1.38% 1.98%
Certificates - 22, 2029 of 6-months T-Bills
GoP ljarah Sukuk October 12.74% - 62,500 - 62,500 66,105 66,081 (24) 3.08% 4.40%
Certificates - 21, 2034
GoP ljarah Sukuk December 0.00% - 450,000 - 450,000 421,141 419,615 (1,526) 19.56% 27.97%
Certificates - 3, 2025
Total as at March 31, 2025 1,011,897 1,009,929 (1,968) 47.07% 67.30%
Total as at June 30, 2024 200,988 201,228 240
(Un-audited) (Audited)
March 31, June 30,
2025 2024
6.4 Unrealised appreciation on re-measurement of Note ===mme=----(Rupees- in 000)-------m---
investments classified as financial assets at
fair value through profit or loss - net
Market value of securities 51&52 1,600,434 297,201
Less: carrying value of securities 518&5.2 1,602,556 296,784
(2,122) 417
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71

7.2

7.3

7.4

(Un-audited) (Audited)

March 31, June 30,
2025 2024
PAYABLE TO ABL ASSET MANAGEMENT COMPANY LIMITED - {Rupees- in 000)--------—--
- MANAGEMENT COMPANY

Remuneration of Management Company 71 1,067 390
Punjab sales tax on remuneration of Management Company 72 1,403 1,295
Federal excise duty on remuneration of Management Company 7.3 8,366 8,366
Selling and marketing expenses payable 7.4 - 515
Sales load payable to the Management Company 18 52

10,854 10,618

As per regulation 61 of the NBFC Regulations, 2008, the Management Company is entitled to a remuneration equal to
an amount not exceeding the maximum rate of management fee as disclosed in the offering document subject to the
Total Expense Ratio limit. Keeping in view the maximum allowable threshold, the Management Company has charged
its remuneration at the following rates during the period ended March 31, 2025:

Rate applicable from July 1, 2023 to Rate applicable from November 9, |Rate applicable from July 1, 2024
November 8, 2023 2023 to June 30, 2024 to March 31, 2025
8% of gross earning subject to minimum
floor of 0.40% of net assets p.a. and 0.00% to 2.00% of average daily net (0.00% to 2.00% of average daily net
maximum cap of 1.00% of net assets per assets per annum of the Fund assets per annum of the Fund
annum of the Fund

The remuneration is payable to the Management Company monthly in arrears.

During the period, an amount of Rs. 1.142 million (March 31, 2024: Rs 1.140 million) was charged on account of sales
tax on management fee levied through Punjab Sales Tax on Services Act, 2012 at the rate of 16% (March 31, 2024:16%)

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

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

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

In view of the above, the Fund has discontinued making further provision in respect of FED on remuneration of the
Management Company with effect from July 01, 2016. However, as a matter of abundant caution the provision for FED
made for the period from June 13, 2013 till June 30, 2016 amounting to Rs 19.142 million is being retained in these
financial statements of the Fund as the matter is pending before the Supreme Court of Pakistan. Had the provision for
FED not been made, the Net Asset Value of the Fund as at March 31, 2025 would have been higher by Re 0.045 (June
30, 2024: Re 0.088) per unit.

In accordance with Circular 11 dated July 5, 2019 with respect to charging selling and marketing expenses, the
Management Company, based on its own discretion, has charged selling and marketing expenses at the rate of Nil
(March 31, 2024: 0.15%) during the period ended March 31, 2025 while keeping in view the overall return and total
expense ratio limit of the Fund as defined under the NBFC Regulations.

On December 27, 2024, pursuant to the SECP's order dated September 9, 2024, the Management Company has
distributed a sum of Rs. 1.271 million in the form of newly issued units to the unitholders of the Fund on account of

excess selling & marketing and allocated expenses charged by the Management Company to the Fund during the
years ended December 31, 2022 and December 31, 2023.
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8.1

8.2

10

1

12

13

(Un-audited) (Audited)

March 31, June 30,
2025 2024
PAYABLE TO CENTRAL DEPOSITORY COMPANY OF Note --—----—-- (Rupees- in 000)-----------
PAKISTAN - TRUSTEE
Remuneration payable 8.1 147 59
Sindh Sales Tax payable on remuneration of the Trustee 82 21 7
168 66

The Trustee is entitled to monthly remuneration for services rendered to the Fund under the provisions of the Trust
Deed at the rate of 0.075% (March 31, 2024: 0.075%) per annum of net assets. Accordingly the Fund has charged
trustee fee at the above mentioned rate during the period.

During the period, an amount of Rs. 0.149 million (March 31, 2024: Rs. 0.082 million) was charged on account of sales
tax at the rate of 15% (March 31, 2024: 13%) on remuneration of the Trustee levied through Sindh Sales Tax on
Services Act, 2011.

(Un-audited) (Audited)
March 31, June 30,
2025 2024
ACCRUED EXPENSES AND OTHER LIABILITIES Note --------e--- (Rupees- in 000)-----------
Auditors' remuneration 498 410
Printing charges 167 145
Brokerage payable 10 -
Provision for advance tax 1,769 -
Withholding tax Payable 933 18,840
Shariah advisory fee payable 43 43
3,420 19,438

CONTINGENCIES AND COMMITMENTS
There were no other contingencies and commitments outstanding as at March 31, 2025 and June 30, 2024.
TAXATION

The income of the Fund is exempt from income tax under clause (99) of Part | of the Second Schedule to the Income
Tax Ordinance, 2001 subject to the condition that not less than 90% of the accounting income for the year as reduced
by capital gains, whether realised or unrealised, is distributed amongst the unit holders as cash dividend. Furthermore,
as per Regulation 63 of the Non-Banking Finance Companies and Notified Entities Regulations, 2008, the Fund is
required to distribute not less than 90% of its accounting income for the year derived from sources other than capital
gains as reduced by such expenses as are chargeable thereon to the unitholders. Since the management intends to
distribute the required minimum percentage of income earned by the Fund for the year ending June 30, 2022 to the unit
holders in the manner as explained above, no provision for taxation has been made in these condensed interim
financial statements during the period.

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

EARNINGS PER UNIT

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

TOTAL EXPENSE RATIO
The annualised total expense ratio (TER) of the Fund based on the current period results is 1.11% (March 31, 2024:
1.61%) which includes 0.17% (March 31, 2024: 0.22%) representing Government Levy and the SECP Fee. The

prescribed limit for the ratio is 2.50% (March 31, 2024: 2.50%) (excluding government levies) under the NBFC
Regulations for a collective investment scheme categorised as a "Islamic Income" scheme.
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14.1

14.2

14.3

14.4

14.5

14.6

TRANSACTIONS WITH CONNECTED PERSONS

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

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

Remuneration to the Management Company of the Fund is determined in accordance with the provisions of the NBFC
Regulations.

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

Accounting and operational charges and selling and marketing expenses are charged to the Fund by the Management
Company subject to the maximum prescribed Total Expense Ratio.

Detail of transactions with related parties / connected persons during the period:

(Un-audited) (Un-audited)
March 31, March 31,
2025 2024

S ( TSPy T 1.1 /) E——

ABL Asset Management Company Limited - Management Company

Issue of 34,004,417 (2024: Nil) units 376,844 N
Redemption of 15,987,783 units (2024: Nil) units 180,000 -
Remuneration for the period 7.141 7,129
Punjab sales tax on remuneration of Management Company 1,142 1,140
Reimbursement of operational expenses to the Management Company - 600
Selling and marketing expenses - 900
Central Depository Company of Pakistan Limited - Trustee
Remuneration for the period 992 632
Sindh sales tax on remuneration of Trustee 149 82
Settlement charges 33 21
Allied Bank Limited
Profit on bank deposit 3,720 3,264
ABL AMCL Staff Provident Fund
Issue of 908,466 (2024: Nil) units 10,000 -
Redemption of 908,466 (2024: Nil) units 10,159 -
ABL Islamic Financial Planning Fund - Active Allocation Plan
Issue of 2,278 (2024: Nil) units 26 -
ABL Islamic Financial Planning Fund - Aggressive Allocation Plan
Issue of 25,537 (2024: Nil) units 290 -
ABL Islamic Financial Planning Fund - Conservative Allocation Plan
Issue of 918 (2024: Nil) units 10 -
ABL Islamic Financial Planning Fund - Strategic Allocation Plan
Issue of 292 (2024: Nil) units 3 -
ABL Islamic Financial Planning Fund - Strategic Allocation Plan 11l
Issue of 187 (2024: Nil) units 2 N
ABL Islamic Financial Planning Fund - Capital Preservation Plan - |
Issue of 18,231 (2024: Nil) units 206 -
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(Un-audited) (Un-audited)
March 31, March 31,
2025 2024
------------ (Rupees- in 000)-----------

ABL Islamic Financial Planning Fund - Capital Preservation Plan - Il
Issue of 8,294 (2024: 000,000) units 94 -

ABL Islamic Cash Fund - Common Management
Purchase of Pakistan Telecommunication Company Ltd. Sukuk (Face Value 136,000,C 149,574 -

ABL Islamic Sovereign Plan - | - Common Management
Purchase of GOP ljara Sukuk (5-Years) (Face Value 100,000,000) 102,250 -
Purchase of GOP ljara Sukuk (5-Years) (Face Value 300,000,000) 277,185 -

SGS Pakistan (Private) Limited - Staff Provident Fund
Issue of Nil (2024: 2,123) units - 24

DIRECTORS AND KEY MANAGEMENT PERSONNEL
OF THE MANAGEMENT COMPANY

Chief Financial Officer
Issue of 10 (2024: 10) units 0 0

14.7 Details of balances outstanding at the period / year end with connected persons are as follows:

(Un-audited) (Audited)
March 31, June 30,
2025 2024

------------ (Rupees- in 000)-----------

ABL Asset Management Company Limited - Management Company

Outstanding 21,469,873 (June 30, 2024: 3,453,239) units 247,221 35,5621
Remuneration payable to Management Company 1,067 390
Punjab sales tax on remuneration of Management Company 1,403 1,295
Federal excise duty on remuneration of Management Company 8,366 8,366
Selling and marketing expenses payable - 515
Sales and transfer load payable 18 52
Central Depository Company of Pakistan Limited - Trustee

Remuneration of the Trustee 147 59
Sindh Sales Tax on remuneration of the Trustee 21 7
Security deposit 100 100

Allied Bank Limited
Bank balance 15,290 9,247
Profit receivable on savings account 1,559 57

ABL Islamic Financial Planning Fund - Active Allocation Plan
OQutstanding 2,278 (June 30, 2024: Nil) units 26 -

ABL Islamic Financial Planning Fund - Capital Preservation Plan - |
Qutstanding 18,231 (June 30, 2024: Nil) units 210 -

DIRECTORS AND KEY MANAGEMENT PERSONNEL
OF THE MANAGEMENT COMPANY

Aizid Razzaq Gill
Outstanding 1,010 (June 30, 2024: 1,010) units 12 10

Chief Financial Officer
Outstanding 12 (June 30, 2024: 12) units 0 0
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16

16.1

17

FAIR VALUE OF FINANCIAL INSTRUMENTS

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction
between market participants at the measurement date.

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

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

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

Level 1: Fair value measurements using quoted price (unadjusted) in an active market for identical assets or liabilities;

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

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

As at March 31, 2025 and June 30, 2024, the Fund held the following financial instruments measured at fair value:

(Un-audited)
As at March 31, 2025
Level 1 Level 2 Level 3
----------------------- (Rupees in '000) ---------------mmmmmmmn

At fair value through profit or loss
- Corporate sukuk certificates - 490,505 -

- GoP ljarah sukuk certificates - 1,009,929 -
- 1,500,434 -

(Audited)
As at June 30, 2024
Level 1 Level 2 Level 3
----------------------- (Rupees in '000) ---------------mmmmemmm

At fair value through profit or loss

- Corporate sukuk certificates - 95,973 -
- GoP ljarah sukuk certificates - 201,228 -
- 297,201 -

During the peirod ended March 31, 2025, there were no transfers between level 1 and level 2 fair value measurements
and no transfer into and out of level 3 fair value measurements.

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

These condensed interim financial statements were authorized for issue on April 29, 2025 by the Board of Directors of
the Management Company.

For ABL Asset Management Company Limited

(Management Company)
MV.W - -
Saqib Matin Naveed Nasim Pervaiz lqba)ﬂ%utt
Chief Financial Officer Chief Executive Officer Director
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