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To create a conducive working enviroment, to attract the best talent in
the Asset Management Sector. ABLAMC strives to be the 'employer of
choice' for young and experienced talent.

To set the highest industry standards in terms of product ranges and
innovations, in order to offer products for clients of all demographics.

To adhere to the highest industry standard for integrity and quality
across all the spheres of the company.

To use technology and financial structuring to serve as a "cutting-edge"
compared to the competition.

To enhance Stakeholders Value.




FUND’S INFORMATION

Management Company:

Board of Directors:

Audit Committee:

Human Resource and
Remuneration Committee

Board's Risk Management
Committee

Board Strategic Planning
& Monitoring Committee

Chief Executive Officer of
The Management Company

Chief Financial Officer
& Company Secretary:

Chief Internal Auditor:

Trustee:

Bankers to the Fund:

Auditors:
Legal Advisor:

Registrar:

/\BLf SF

ABL Islamic Stock Fund

ABL Asset Management Company Limited
Plot / Building # 14 -Main Boulevard, DHA
Phase - VI, Lahore - 54810

Sheikh Mukhtar Ahmed

Mr. Mohammad Naeem Mukhtar
Mr. Muhammad Waseem Mukhtar
Mr. Aizid Razzaq Gill

Ms. Saira Shahid Hussain

Mr. Pervaiz Igbal Butt

Mr. Kamran Nishat

Mr. Kamran Nishat
Mr. Muhammad Waseem Mukhtar
Mr. Pervaiz Igbal Butt

Mr. Muhammad Waseem Mukhtar
Mr. Kamran Nishat

Mr. Pervaiz Iqbal Butt

Mr. Naveed Nasim

Mr. Kamran Nishat
Mr. Pervaiz Igbal Butt
Mr. Naveed Nasim

Mr. Muhammad Waseem Mukhtar
Mr. Kamran Nishat

Mr. Pervaiz Igbal Butt

Mr. Naveed Nasim

Mr. Naveed Nasim
Mr. Saqib Matin

Mr. Kamran Shahzad

Digital Custodian Company Limited
4th Floor, Perdesi House, Old Queen's Road,
Karachi, 74200

Allied Bank Limited
Bank Islami Pakistan Limited
Dubai Islamic Bank Limited

M/s. A.F. Ferguson & Co.
Chartered Accountants

State Life Building No. 1-C
LI Chundrigar Road, Karachi

ljaz Ahmed & Associates

Advocates & Legal Consultants

No. 7, 11th Zamzama Street, Phase V
DHA Karachi.

ABL Asset Management Company Limited
L - 48, DHA Phase - VI,
Lahore - 74500

Chairman
Non-Executive Director
Non-Executive Director
Non-Executive Director
Non-Executive Director
Independent Director
Independent Director

Chairman
Member
Member

Chairman
Member
Member
Member

Chairman
Member
Member

Chairman
Member
Member
Member

A ABL Asset Management

Discover the potential
Page 03



The Board of Directors of ABL Asset Management Company Limited, the management company of ABL Islamic
Stock Fund (ABL-ISF), is pleased to present the Audited Financial Statements of ABL -ISF 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
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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.

STOCK MARKET REVIEW (ISLAMIC)

In the course of the FY24, the KMI index witnessed a remarkable surge, reaching unprecedented highs and
concluding with a substantial positive return of 79.7%, culminating at 126,424 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 97% while the average
traded value Increased by 114% to 109 million and USD 28 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.
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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

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

/\BLi SF

ABL Tslamic Stock Fund AABL Asset Management

Discover the potential

Page 06




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.

FUND PERFORMANCE

For the year ended FY 24, ABL-ISF delivered a return of 80.77% against the benchmark return of 78.70%, reflecting
an overperformance of 2.07%. During the year ABL Islamic Stock Fund's AUM increased by 48.42% and stood
at Rs. 1.65 billion on 30th June'24 as compared to Rs. 1.111 billion on 30th June'23.

ABL-ISF is the best performing fund in Islamic Equity Fund category. ABL-ISF posted a return since inception
of 198.53% against the benchmark return of 233.16%.

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. 22 of the Financial Statements.
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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 Naeem 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, Risk Management Committee
and Strategic Planning & Monitoring 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
i. | 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 Human Resource Committee (BHRC) - Seven BAC 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. A. F. Ferguson & Co. 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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FUND MANAGER REPORT

OBJECTIVE

To provide higher risk adjusted returns over the long term by investing in a diversified portfolio of equity instruments
offering capital gain and dividends.

STOCK MARKET REVIEW (ISLAMIC)

In the course of the FY24, the KMI index witnessed a remarkable surge, reaching unprecedented highs and
concluding with a substantial positive return of 79.7%, culminating at 126,424 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 97% while the average
traded value Increased by 114% to 109 million and USD 28 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.

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.
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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.

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

/\BLi SF

ABL Tslamic Stock Fund AABL Asset Management

Discover the potential

Page 11




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
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.

FUND PERFORMANCE

For the year ended FY 24, ABL-ISF delivered a return of 80.77% against the benchmark return of 78.70%, reflecting
an overperformance of 2.07%. During the year ABL Islamic Stock Fund's AUM increased by 48.42% and stood
at Rs. 1.65 billion on 30th June'24 as compared to Rs. 1.111 billion on 30th June'23.

ABL-ISF is the best performing fund in Islamic Equity Fund category. ABL-ISF posted a return since inception
of 198.53% against the benchmark return of 233.16%.
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— 0130 ABL-ISF vs BENCHMARK (12m ROLLING RETURNS)
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PERFORMANCE TABLE

Net Assets

Net Income / (loss)

Net Assets value

Interim distribution*®

Final distribution

Distribution date final

Closing offer price

Closing repurchase price
Highest offer price

Lowest offer price

Highest repurchase price per unit
Lowest repurchase price per unit

Total return of the fund
- capital growth

- income distribution
Average return of the fund
First Year

Second Year

Third Year

Fourth Year

Fifth Year

Sixth Year

Seventh Year

Eighth Year

Ninth Year

Tenth Year

Eleventh Year

Since Inception

Disclaimer

June 2024 June 2023 June 2022 June 2021 June 2020 June 2019
(Rupees per '000)
1,649,598 1,111,588 2,707,158 2,876,635 2,316,576 1,976,927
784,513 (11,054) (656,230) 818,419 3,271 (385,453)
(Rupees per unit)
18.0132 13.0562 13.1756 16.2244 12.2004 12.1326
5.5804 - - 0.2226 0.0172 -
June 27, 2024 - - June 27, 2021 June 29, 2020 -
18.4311 13.3591 13.4813 16.6008 12.4834 12.3753
18.0132 13.0562 13.1756 16.2244 12.2004 12.1326
24.3123 14.5089 17.3618 17.6216 15.7062 15.3750
13.3564 12.2978 13.1485 12.7977 9.3760 12.0365
23.7610 14.1799 16.9681 17.2220 15.3501 15.0735
13.0536 12.0190 12.8504 12.5075 9.1634 11.8005
Percentage
24.97% -0.91% -18.79% 32.74% 0.39% -16.65%
55.80% 0.00% 0.00% 2.23% 0.17% 0.00%
80.77% -0.91% -18.79% 34.97% 0.56% -16.65%
79.13% -19.53% 9.61% 35.73% -16.18% -29.93%
45.47% 8.62% 10.22% 13.13% -29.54% -8.08%
96.34% 9.22% -8.13% -4.89% -7.56% -2.95%
97.44% -8.96% -22.76% 24.76% -2.41% 25.22%
64.57% -23.46% 1.32% 31.72% 25.92% 56.10%
38.35% 0.40% 6.97% 69.95% 56.97% -
81.49% 6.00% 38.02% 111.88% - -
91.61% 36.77% 72.06% - - -
147.23% 70.50% - - - -
208.21% - - - - -
198.53% 65.15% 66.66% 105.22% 51.89% 51.05%

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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REFORT OF THE TRUSTEE TO THE UNIT HOLDERS

ABL ISLANMIC STOCK FUND

Report of the Trustee Pursuani to Regulation 41(k) of the Non-Banking Finance
Companies and Notified Enfities Regulsiions, 2004,

ABL Blamic Stock Fund an open-ended scheme and has been established under a Trest Deed
dated May 15, 2003 execuied between ABL Asset Manngemend Company Limited, s the
Manngement Company and Degital Cussosbinn Company Linwited &= the Trusiee. The Fund
commenced its opermtsn on June 12, 2013

1

il

ABL Aszet Managemend Company Limited the Management Company of ABL Islamic
Siock Fund has in all material respects mannged ABL Islamic Stock Fund during the
venr ended Jume W, 2024 m accordance with the provissons of the following

Investment limitations imposed on the Asset Management Company and the Trustee
amder the Trasl Deed and other apphicable laws;

Thse valustion or pricing i% carried out m accondance with the deed and any regulatory
CeC]ui e

The ereation and cancellanon of unis are carmed ot in accordance wih the dead:

Ard nmy regulatony requirement,

Simeemeeni on the shorcomings) thar may have impact on the decision of the exiszing
or the potentinl wnit hobders remaining or investing in the Collective Investment
Scheme; anid

Statement

Mo shont coming has been addressed durmg the year ended June 30, 224

Disclosure of the steps taken to nddress the shoncoming(s) or to prevent the
recurrence of the short comingl(s)

Disglosure of the steps

We have cntically examing the fund o accordamoe with circalar, directives, NBFC
Regulations 2008 and its constitistive documenis. However, no shoricoming has been

addressad,
T

| 08 INE LAHORE KARATHI
& +SE%111-322-228 LSE Plaza, 508 Pardes! Houss
- digitaloustodiar co Washemin Egentan Rosd ikl Graprri Head
[DEYE) W digitalcusiodian | w57 &2 3630 Lk06 +B32 21 3241 9770
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4, Trustee's opimon regarding the calculation of the mamagement fee, C15 Monihly Fee
Pavable to the Commission and other expenses m accordance with the applicable
regulniory framework

Trustee Opinion
“The Management fee, C15 monthly fee payable to the Commesion and ather expenses

i beens accurately calculated n accordance with the WAFC Regulntions, 2008 and il
constifutive documents”

-I:}ﬂﬁlaf'

Dabeer Khan
Munager Compliance
Earachi: Seplember 12, 1024 Digstal Custodian Company Limited
LR P R RN FraF s ] 155 Plura, %08 Pl HoLse

& dgitskcusbodian oo
(DEE BT dgitalcustodian

Ml Queens Boad
=82 5ded 9770

Kapnrei Cgeriom Road
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Al-Hilal

—Shariah Advisors—

September 23, 2024 o iaiiiiiiots
e
e - =
Ansy sopan] domany all ey lnlopally el do e gty B3leally sopatiall v dl da)

The purpose of this report s to provide an opinion on the Shariakh Compliance of the Fund's
Investment and oporational activities with respect to Sharlah gusdefines provided.

it i5 the core responsibélty of the Management Company to pperate tha Fund ard irvest the amount
ol meney in seth & marner which 18 in complance with the Shariah principles &5 ekl ou in the
Ehariah guidelines. In the capacity of the Shariab Advisor, our responsibilty lies in providing Shariah
guidelires and enswning compliance with the same by review of actvitess of the fund. 'We express
our openion based on the review of the information, provided by the managemen! company, 1o &n
extend whers compliance with 1he Shariah guidelines can be abjectively verified.

Our reviesy of Fund's activities is limited to enguiries of the personnel of BManagement Company and
varkous documents prepared and provided by the management company,

Keeping i wiew the abowe; we certily that;

‘We hawe reviewed all the investment and operational activities of the fend intuding all tramsactions
and fourd them o camply with the Shariah guidelines. On the basis of information provided by the
management company, all operations of the fursd lor the year eaded Jure 30, 2004 comply with the
prowvided Thariah guidelines. Therelore, it s resalved that invediments in ABL lslamic Stock Fund
managed by ABL Asset Management Limited are Permissibée and in accordance with Shariab
principles

Bay Allah (SWT) blass us and forghve our misTabes and accept our sincens afforts In accom plishment
of cherished tasks and keep us away from sinful acts.

ey by mamy Al oy s U ol sy cgealle bl alily

Far and an behabl of Al-Hilal Sharah Advisors {Pet. ) Limited,

Bt Irshad Ahmad Aijar Farag Yo wela, CFA
Member Shariakh Caancil Chief Expcutive

Al Fle Bhaneh Advigars [Pl Lemasd

SiFiE AT B Pl Moo frearsie Sadh A Ulsia sl = Baadi
Mk LI WP, M b

T AR T Ve s p—— e
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INDEPENDENT REASONABLE ASSURANCE REPORT TO THE UNIT HOLDERS OF ABL
ISLAMIC STOCK FUND ON THE STATEMENT OF COMPLIANCE WITH THE SHARIAH
PRINCIPLES

Introduction

We were engaged by the Board of Directors of ABL Asset Management Company Limited (the
Management Company) to report on the Management Company’s assessment of compliance with the
Shariah Principles of ABL Islamic Stock Fund (the Fund), as set out in the annexed Statement of
Compliance with the Shariah Principles (the Statement) prepared by the Management Company for the
year ended June 30, 2024, in the form of an independent reasonable assurance conclusion about whether
the annexed statement reflects, in all material respects the status of compliance of the Fund with the
Shariah Principles as specified in the Trust Deed and the guidelines issued by the Shariah Advisor in respect
of the investments made by the Fund. Our engagement was conducted by a team of assurance practitioners.

Applicable Criteria

The criteria for the reasonable assurance engagement against which the annexed Statement has been
assessed comprises of the Shariah Principles as specified in the Trust Deed and the guidelines issued by
the Shariah Advisor in respect of the investments made by the Fund.

Management’s Responsibility for Shariah Compliance

The Management Company is responsible for preparation of the annexed Statement that is free from
material misstatement. This responsibility includes designing, implementing and maintaining internal
controls relevant to the preparation of the annexed Statement that is free from material misstatement,
whether due to fraud or error. It also includes ensuring the overall compliance of the Fund with the Shariah
Principles and guidelines issued by the Shariah Advisor.

Our Independence and Quality Management

We have complied with the independence and other ethical requirements of the Code of Ethics for
Chartered Accountants issued by the Institute of Chartered Accountants of Pakistan, which is founded on
the fundamental principles of integrity, objectivity, professional competence and due care, confidentiality
and professional behaviour,

The Firm applies International Standard on Quality Management (ISQM) 1, which requires the firm to
design, implement and operate a system of quality management including policies or procedures regarding
compliance with ethical requirements, professional standards and applicable legal and regulatory
requirements.

Our responsibility and summary of work performed

Our responsibility is to examine the annexed Statement and to report thereon in the form of an
independent reasonable assurance conclusion based on the evidences obtained. We conducted our
engagement in accordance with the International Standard on Assurance Engagements (ISAE) 3000,
"Assurance Engagements Other Than Audits or Reviews of Historical Financial Information" issued by the
International Auditing and Assurance Standards Board. That Standard requires that we plan and perform
our procedures to obtain reasonable assurance about whether the annexed statement reflects the status of
compliance of the Fund with the Shariah Principles as specified in the Trust Deed and the guidelines issued
by the Shariah Advisor, in all material respects.

o

A. F. FERGUSON & CO., Chartered Accountants, a member firm of the PwC network
State Life Building No. 1-C, I.I. Chundrigar Road, P.O. Box 4716, Karachi-74000, Pakistan
Tel: +92 (21) 32426682-6/32426711-5; Fax: +92 (21) 32415007/32427938/32424740; <www.pwe.com/pk>
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The procedures selected depend on our judgment, including the assessment of the risks of material non-
compliances with the Shariah Principles, whether due to fraud or error. In making those risk assessments,
we have considered internal controls relevant to the Fund’s compliance with the Shariah Principles, in
order to design reasonable assurance procedures that are appropriate in the circumstances, but not for the
purpose of expressing a conclusion as to the effectiveness of the Management Company's internal controls
over the Fund's compliance with the Shariah Principles. A system of internal controls, because of its nature,
may not prevent or detect all instances of non-compliances with Shariah Principles, and consequently
cannot provide absolute assurance that the objective of compliance with the Shariah Principles, will be met.
Also, projection of any evaluation of effectiveness to future periods is subject to the risk that the controls
may become inadequate or fail.

The procedures performed primarily comprise of the following:

s checking compliance of specific Shariah guidelines relating to the charity, maintaining of bank
accounts and investments of the Fund; and

o checking that the Shariah Advisor has certified that the operations of the Fund, its investments and
placements made during the year ended June 30, 2024 are in compliance with the Shariah guidelines.

We believe that the evidences we have obtained through performing our procedures were sufficient and
appropriate to provide a basis for our conclusion.

Conclusion

Based on the procedures performed during our reasonable assurance engagement, we report that in our
opinion, the annexed Statement presents fairly, in all material respects, the status of the Fund’s compliance
with the Shariah Principles specified in the Trust Deed and in the guidelines issued by the Shariah Advisor
for the year ended June 30, 2024.

Karachi
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INDEPENDENT AUMTORS REPORT
Tao the Unit Holders of ABL Islamiz Stock Fund
Report on the Aodit of the Finansial Statements

Opinion

We have audited the financial statements of ABL felamic Stock Fumd (the Fund), which comprise the
statement of asscts snd labilitkes as at June %0, 2oag, and the income statement, statement of
comprebensive income, statement of movement in unit halder' fund and cash flow statement for the yenr
then ended, and nodes to the financial siatements, including material sccounting policy information,

i, the accom fimancial Matements give a trse and falr view of the financial pesition of
IIE-FI a# a1 June 30, 2ozq, and of its financtal perfarmanos and its cash ows for the year then ended in
accardance with the acesunting and reporting standards az spplicable in Pakistan,

Basis for Opinion

We conducted our aud# in sccordance with mwmmmmmummmmﬂ
mhmﬂhm&mumhhm

for the Audit of the Fingnoinl Stotermenis section of our report, We iﬂﬁ:pmd!h]ﬂ'l:htl"llﬂll
accordance with the International Ethics Standards Board for Accountants’ Code of Etfics

Accountants as adopted by the Institute of Chartered Accountants of Pakistan (the }-

fialfilled our other ethicsl responsibilities in sccordance with the Code, We belicve that the audil ﬂi-:lﬂuu
we have ohtained s sufficient and appropriate to provide a basis for our opinion.

Koy Audit Matters

ey audit matters are thoss matters that, in our professional judgment, were of most in our
aiwlit of the finansial stafements of the current These matters were sddressed in the context of owr
auidit of the financial statements as a whale, in forming our apinkon thereon, and we do sot provide a
separste opinion on these matters.

Following is the key andit matter;

i Nt Asset Value
{Hefer pote 5 to the Anasclal stwlemenis)

]mmmmmhﬂhm“mﬂhhhﬂmml
WH&HMWhmﬁfh&d
Fund s @ June 30, 2024 amousted 80 BS o ohigined indegradent confirmations for vesilyleg
L5756 millioe. | the existence of the investment portfolio s at June
The eviwience and proper  oaluation  of | 50, 204 and traced if with the books and recerds of
investmients for the determimstion of BAY of the ibe Fumd. Where such confirmations were st
| Fumed as at June 30, @0gs was considered a high svailable;  aliernate  asdit  procedures  wers
risk ares amd therefore we considered this as & key 'p-u'fnrnd;lnﬂ
andit matier. = pe-performed valsation to sssess that imestments
are carried s per ibse waluation  methodology
Hﬁ'{*n

specified in the acoounting policie.
| A F. FERGUISON & OO, Clharierve Acoauntands, @ member frm of the Pl reasock
Sreidet Lifer Buidelivig N, 30, 10 Ohminolegar Rowd, P.O. Bay ¢718, Karmchi-ryooo, Pebistan
Teli +92 {F1} Faqettdz-t/azabrir-5 Far +o (a1 Frdesoos 32 P08 TRy 0 smww pun oo, =

s FUARACHI s LAHORE » IELAMARAD
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her Information

Management is responsible for the other information. The other information eomprises the information

incleded in the Aneual Report, bt does not inchude the financial ststements anid cur aoditor's report

Crur opinion on the financisl statements does not cover the ather information and we do not express any
form of assuranee conelusion thereon.

In comnection with our audit of the finaaclal statenents, o responsibility is to read the other information
and, in doing so, consider whether the other information is materially inconsistent with the financial
statements or pur knowled ge obtalsed in the audit or othersise appears to be materally misstated. If, based
on the wark we have pedformed, we conclude that there i a material misstatement of this cthar information,
we are required o repart that fact. We have nothing to repart in this regard,

MWIHuHHmmM Hoard of Directors of the Management Company for
the clal Statements

mhmﬁhhkmnﬂuﬂldwmmdMMmeh
with accotinting and reporting standards as applicable in Pakistan, and for such internal contraol
as management determines is necessany to enable the preparation of Anancial atatements that are free from
material mustatement, whethier die to fraisd or efror.

In preparing the flsancial satements, management is responsibde for assessing the Pund's ability to
continue as a galng concern, disclosing, as applicable, matters related to going coneern and using the gaing
concern basis of acoounting unless management either intends to liquidate the Fund or to cease operations,
of kg no realistle altornative but to do so.

Raard of Directars of the Managemeni Company is responsibile for oversesing the Fund's financial reporting

Process.
Auditer's Responsibilities for the Andit of the Financial Statements

O objectives are to obtain ressonsble sssurance sbout whether the financinl statements as 2 whale are
free from materisl misstatement, whether doe 1o fravd or error, and to issue an auditor’s report that
inelides our opinion, Reasonable assurance is a high level of sssumance, but is not a guarantes that & audit
conducted in sccordance with 18As as applicable in Pakistan will always detect a moterial misstatement
when it exists. Misstatemenis can arise from frawd or ervor and are considersd material &, individually or
in the aggregate, they could reasonably be expected to infloence the economic decisions of users taken on
ihe hasis of these financial statements,

As port of an andit in sccopdance with 84 as applicable in Pakistan, we exerchee professional judgment
and maintnin professional skepticism throughout the madit. We also:

= [dentify and assess the risks of material misstatement of the financial statements, whether duoe to fraod
Or eTTnr, ﬂerl;g;n and perform andit procedores responsive to those risks, and obtain audit evidence that

illnﬂ:h:ﬂ riate to provide a basis for our opinton. The risk of not detecting 0 material
ting from fraud is higher than for one resulting from error, as frauwd may involve
m'[h:dnu li:r;er_r hlﬂlhﬂ.llmhhﬂl.,:lmm or the override of internmal contral

= Divtain an enderstanding of internal comntral relevant to the aodit in order to design audil procedures.

that are appropriate (n the ciroumstances, but noi for the parpoee of expressing an opinion on the
effectiveneas of Lhe Fund's internal contral.

=  Bwaluate the appropriateness of sccounting policies tsed and the reasonableness of sccounting
estimates and related dischosures made by management.

Weo

/\BLf SF

ABL Islamic Stock Fund A ABL Asset Management

Discover the potential
Page 20




i ’
pwc AFFERGUSON&CO.

*  Conchide on the appropriateness af’ t's uke of the going eoncern basis of accounting and,
hased on hluﬂnﬂnmluhm-m upctrtaknty exists related io events or
conditinns that may cast significant doubt on the Pund's bo continue as a guing eoneern. [ we
conclude that o material uncertainty exists, we are required 1o attention in our auditar's report o
the related disclosures in the financial statements or, if such dischosures are inadequate, io caer
opinion, Dur conclusions are based on the audit evidence obtained up to the date of our aisditor's report,
However, foture events or conditions may eainse the Fund bo cease o continue ag a going concern,

#  Evaluate the overnll presentation, strecture and content of the financial statemenis, including ithe
disclosures, and whether the financisl statements represent the underbying transactions and events in
nﬂh.hltrlhlll:hlrwuh.irpmﬂm.

We communicate with Board of Directors of the Management Company regarding, among other matters,
the planned scope amd tming of the audit and significant asdit findings, including any significant
deficiencies in intermal coptral that we dentify during our awdit.

We also provide Buard of Directars of the Management Company with & statement that we have complisd
e e e R e

ips er matters that may ¢ o B Gt re
applicable, related safeguards.

From the matiers commumicnied with Board of DNrectors of the Manogement Company, we determine these
maiters that were of most significance in the audit of the Enancial statemnents of the current period asd are
therefore the key audit matters. We describe these matters in our auditor’s report unless law or regalation
preciudes public disdlosure about the matter or when, in extremely rare circumstances, we determine that
o matter should not be commuondeated in our repart because the sdverse m&mmmnld-uiu 8o would
reasonably be expoected fo oubweigh the publie interest benefits of such communication,

Report on Dther Legal and Regulatory Regquirements
Based on our wuclit, we further report that in owr opinion the faaneisl sstements have boen propaned in all

material respects in arcordance with the relevant provislons of the Non-Banking Finamcs Companbes ansd
Motified Entites Begulations, a0o8,

The engagement partner on the aodit resulting in this indopendent aoditor's report &
MNoman Abbas Sheikh,

UDIN: ARZDZ410061XMHgYMwSR
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ABL ISLAMIC STOCK FUND
STATEMENT OF ASSETS AND LIABILITIES

AS AT JUNE 30, 2024
Mote 2024 2023
Rupees in "0
Assats
Batances with banks 4 155670 43 874
Invastmenis & 1,573 555 1,121,118
Dividend and profit recenable ] B34 435
Advances and deposis I 2600 B6T2
Recevable against sale of investments 247 -
Total assais 1,733 508 1,175,087
Liabilities
Payable ko ABL Asset Managemant Company Limited - Management Company A 38,280 a7, 547
Payable ko Degital Custodan Company Limited - Trusbes g 1 101
Payable o he Securibes and Exchangs Commission of Pakislan (SECF) 10 124 363
Payable againsd redamption and conversion of unils 12087 14,913
Payable againsi purchase of investmeants 22103 i ]
Apcreed expenses and other labilities 1 11073 B, 584
Total liabilities 83508 83,508
Met assets 1,648 508 1,111,584
Unit holder's fund (as per stalement attached) 1,645 508 1,111,588
Contingencies and commitmenis i2
Humber of units

Humber of units in ssue B1,577 413 B5, 138,664
—— ez

Rupcas

Met psset value par unit 180132 130562
The annesed noles e 1 1o 28 form an miegral part of thess fnencial statements.

For ABL Asset Management Company Limited

(Management Company)
Sa(i,ib Matin Naveed Nasim Pervaiz Iqba’fhutt
Chief Financial Officer Chief Executive Officer Director
/ BLji SF
ABL Islamic Stock Fund A ABL Asset Management
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ABL ISLAMIC STOCK FUND
INCOME STATEMENT
FOR THE YEAR ENDED JUNE 30, 2024

Incame

Profit on savings accounts

Dvvidand income

Met realised gain / (loss) on sale of invesimants

Met-unrealised apprecation | (dimemsdion) on e-measurement of investmanis
classified as inancial assels ‘al far valua through profil or loss®

Total income

Expenseas

Remasnamtion of ABL Asset Managemen! Company Limited -
Managemsan Company

Purgab Sales Tax on remumaration of e Manasgement Compary

Aliccated sxpenses

Soling and marketing expenses

Rermumeration of Digital Custodan Compary Limited - Trustes

Bindh Salea Tax on ramuneration of e Trusles

Fee 1o the Secuities and Exchange Commission of Pakistan

Securiles iransaclion cosy

Audions’ remuneration

Anmal listing jee

Ehariah advisory fea

Prining and stalionary charges

Bores shares and advance by wiitben off

Legal and professional charges

Selitement and bank charges

Total expenses

MHet income | (loss) for the year before taxalion
Tazabion

Met Income | (loss) for the year after taxation
Allocation of net Income for the year

Mat income for the year after taxation
Incoma aiready paid on unis redesmaed

Aceounting Incoma avallable for distribution:
- Relating to capdtal gains
« Excluding capital gains

Hote

5.2

B

B2
B3
B4
21

o2
101

13

B12&TH

14

The annexsd nobes fram 1 bo 2B form an inbegral pari of these linancal stalemenis,

For ABL Asset Management Company Limited

(Management Company)

S

Saqib Matin
Chief Financial Officer

/\BL? SF

ABL Islamic Stock Fund

Naveed Nasim
Chief Executive Officer

28111 BTy
4408 5,788
CRT) 1,807
8828 26,281
1,204 1404
157 183
1,335 36582
6 8493 B.512
a04 ear
3 28
453 258
155 151
9,680 :
4315 418
1,533 2 098
B4 555 Bd 274
784 513 111.054)
784 513 117,054
784 512 .
195 205 :
589,204 -
580,204 -
580 204 .

X5

Pervaiz Iqba’fhutt

Director

A ABL Asset Management
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ABL ISLAMIC STOCK FUND
STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED JUNE 30, 2024

2024 2023
T LN —

Nat income | (loss) for the year after taxation 784 513 {11.054)

Ciiher comprehensive iINoome for e yEar

Total comprehensive income | (loss) for the year T84 513 110545

The annexed noles from 1 1o 28 form an inegral part of these financial stalemants

For ABL Asset Management Company Limited

(Management Company)
Saqib Matin Naveed Nasim Pervaiz Iqba)ﬁ}utt
Chief Financial Officer Chief Executive Officer Director
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ABL ISLAMIC STOCK FUND
STATEMENT OF MOVEMENT IN UNIT HOLDERS' FUND
FOR THE YEAR ENDED JUNE 30, 2024

D FIFE
Copital vabun | " e | Totsd | | caphat value ”""I "'"""" Totw
R (7 OO

Nt assots ot the Beginning of the year 774779 3IMB0S 1,111,588 2356395 350863 2707159
Issusece of 104 846 TS (I02% BA M2 524 unils
- Caguilal waum (il nel Sntal wakin par e

al the Degrming of the vea PR = FR R 1. - T 807 581
. Eleman of incoma 1,065 654 . 1,065,654 75 548 ) 25 548
Taisl g I8 on ins al while 1217929 - AT aa A3 s - 1,333 128
Radampton ol 158 408, 230 (3033 219 570,550} unils
- Campilal vabue (o] reel sl wabie per s

it ehis Daginning of the o) 2.068 210 - 2.068.210 2. 583 8T8 - 2597 974
« Elmmend of loss BT, 1O 195 300 | 1 002 557 24,871 - 24 8T
Total paymants on recemglion of unils 7.675408 1950309 3070717 2,517.54% - 2817645

Tolal comprehensive imooms | {loss) for The yoar . a Lil_l:ﬁ-cl.!l [H.EF]

estributson for ihe year ended June 30, 5024 on

Juna 3T, D034 ) R, 55804 par unil {215 588} - - -
Mt Imsoomne for th i s dimimiian {315 588} FO8_ 3BE ] - (R Wit ] I:'H_m:l
Hat assots at the and of 1he yoar ’EF‘IE mm 'IE;E ”'IF'E EEE 1.11:.!3
= —. — —- e
Undistributod kncoamss Drought forwarnd
- Pl incame FH31.530 B0 9%
= Unrealsed ioss |ﬂmt 14'H-I.1 :I.'!E
139 809 350, 863
Acsounting Incoms available for distribution
- Rafating o capila gains 585 204 =
- Enthailiig Capital gans - -
50 201 -
Tolal comprehensve loss for the year . (10 054
Dhstributon dirng the year [TB.1327) -
Unidistribarted bne o carrled Morsard
- Fiaalisnd Icoms AT1,687 363530
» Urvealmed moome | (loss) ITE 188 3T
N0, 888 a%iﬁ
-____________-§ L1
(Rupass) (Rupees)
Mal pmsel walue par un@ of The beginnng of he year 13, a2 131758
et meael vafue per urid ok the end of the ysar 18.0132 13 0562
e — ——

The annexed nobes from 1 bo 26 form an inegral pan of Meses financal stalarments.

S

For ABL Asset Management Company Limited
(Management Company)

Saci’ib Matin Naveed Nasim Pervaiz Iqba’fhutt
Chief Financial Officer Chief Executive Officer Director
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ABL ISLAMIC STOCK FUND
CASH FLOW STATEMENT
FOR THE YEAR ENDED JUNE 30, 2024

Hote 2024 2023
Rupeecs in "000
CASH FLOWS FROM OPERATING ACTAITIES
Ml income { (loss) for the year before laxation 784,513 (11,064}
Adjustments for; _
Prafil on s8vings asooufits {8.136) (B, G85)
Dividand incoms (83, 5081) (141,724)
Met unrealised {sppreciation) | dirminstion on re-measurement of invwestmants -
classified &5 financesl assels ‘&l Tair value hrowgh profit or loss' 5.2 {378, 158 LENFS
(471 208) {106,688)
Decrease [ (increase) in assols
Advances and deposils raor2 (1,548}
Increase | (decrease) in labilities
Payable to ABL Assal Managemeni Company Limibed - Managament Company 843 (21.488)
Payabile o the Dhgital Custodian Company Limited - Trustes 20 (Ba)
Payable o the Securibes and Exchange Commission of Pakistan (SECP) (238) {258)
Accrued expenses and other liabilites 1.385 (1.581)
2010 {23,353}
322 298 (142,843)
Prodit recaived on savings scoounts 8,030 B.641
Divwsthend nsgeived B3 668 142 748
Mat amcint (paid] | mosived on punchase and sale of investmants {52 035) 1417342
Met cash generated from operating activities 361 962 1.427.089
CASH FLOWS FROM FINANCING ACTIVITIES
Raceipls from issusnce and conversion of units - nal of refund of capital 2901454 1333279
Payments against redempbon and conversion of units 3,073,533 (2,802,732}
Dividend pasd {F8.A27) -
Met cash used in financing activities {250, 168) (1,569 453)
Mot increase | (decrease) in cash and cash equivalents during the year 111,780 (142 364)
Cash and cash eguivalenis al the begennng of the year 43874 186 238
Cash and cash equivalents at the end of the year 4 135,670 43,874
The annaxed noles from 1 1o 28 form an mlegral part of thess fnancial statemants.
For ABL Asset Management Company Limited
(Management Company)
Saci’ib Matin Naveed Nasim Pervaiz Iqba’fhutt
Chief Financial Officer Chief Executive Officer Director
A Li
4 A];Lgimic Sﬁf A ABL Asset Management
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ABL ISLAMIC STOCK FUND
NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED JUNE 30, 2024

1 LEQAL STATUS AND NATURE OF BUSINESS

1.1 A8L. Islamic Slock Fund (e Fund) s an open ended mutual fund constituied under a Trust Deed enerad indo on
June F1, 2010 betvaan ABL Assel Managemen Company Limited as the Managemen! Company and Degital
Custodisn Company Limited as the Trustes. The Ssoounties and Exchange Commission of Pakistan [(SECP)
asfihorisad conglijution of M Thesl Desd vide latler no, SCODEAMCYWISOZ2013 dated Bay 3, 2013 in sccprdance
with 1he reguiremeants of the Non-Banking Finenos Companies and Nobfied Entites Regutstion, 2008

The Fund has been registered as a Trust under the Punjab Trest (Amendmend) Act 2022 on June 332 35003

1.2 The Marnagement Compeny of the Fund has been Bcensed o acl as an Asssl Managemeant Company under the MNan:
Banking Finance Companies {Establishment and Regulxion) Aukes, 2003 (the MEFC Rules) through a cerificate of
regisiration memeed by the SECP. The registerad office of he Managermen Company i siiuated 8l Flol Na. 14, Main
Boulevard, %A Phase @, Lahore. The Managemen! Company is a member aof e Mulual Funds Association of
Pakistan (MLUFAP)

1.3 The Fund has boon categonsad as a "Eharah compllant eguily scheme™ by the Boand of Directors of the

WWEMMWMIMMMW?NMMWHMHEHM

Exchange Commission of Pakistan (SECP) and is listed on the Pakistan Stock Exchangs Lim#ed (PEX). The units of

e Fund wene initially ofered tor public subscriplion al @ par sahee of Fe, 10 par unil. Threafes, tha unils ane Baing

offered for public subscnplion on & continuous besis from Joens 12, 2013 and are trensisrabls snd redeamable by
SUMm@ridenng e 1o ihe Fund

1.4 T objeciive of the Fund & 9 provide capilal appreciation o invesion Swough highar, long tem riek adjusisd
refurng which the Fund aims 1o delver mainly by invesiing in & diversified Shariah compliam pocifolo of equity
nstrumenls affering capital gain and dividends

1.5 The Masnagermant Company has been assigned & quality raing of ‘'AM1" by Pakistan Credit Rating Agency [PACRAJ
dated Ociober 20, 2023 (2023, AMM1' dated Ociober 26, 2022). The ming reflects the Company's experenced
manpgamant Bam, siruciured investmani procass and sound quality of Syslams el DIDCessas.

1.8 Tha files o the asseds of fha Fund ars held in the nams of Digial Custodian Company Limited as ihe Trusies of the
Fund,

F BASIS OF PRESENTATION AND PREPARATION

2.1 HBasis of presentation

The transsctions undertakan by the Fund ame in accordance wih the process prescrbed wnder the Sharab
gusdelines. saued by he Sharah Advisor and are accounled for on substance rather than the form prescribed by the
wartior refermed guidelines. This practice is being foliessed 0 comply with the requirements of the accountng and
maporiing slandards as apphicable in Pakssaian

2.2 HBasis af preparation
221 Statement of compliance

Thess financial siatemenis have been prepared in accordanca wih the accountng and reporing sisndards as
applicabile in Pakiztan. The acoounting and reporting standands applscable in Pekistan cormprss of;

- Intermational Financial Reporting Standards (IFRS Accounbng Stavdands) meued by the Intemmational Acoomeiing
Standards Board {IA5B) as notified under the Companies Act. 2077,

= Provigaons of and direcihies iksuad under e Companies Acl, 2017, along wilh pan ViLA of e repealnd
Cormpaness Ordinance, 1864, and

- Iha Mon-Banking Finance Compansss | Establishrment and Reguiation) Rules, 2003 (the NBFC Rules), the Mon-
Banking Finance Companies and MNobdied Enlities Aegulations, 2008 (the NBFC Regulatons] and regurements
al e Triisd D

Wheme provisions of and derectives issued under the Companies Act. 2017, pard VIllA of the repealed Companies
Ordinanca 1984 tha NBFC Fules, the NBFC Regulatons and the requiremants of tha Trust Desd deffer from the
requirements of IFRS Accouniing Sandards, the provisons of and directives issued under the Companies Ast
2017, part VillA of the repealed Companies Ordinance 1884, the NEFC Rules, the NBFC Regulations and the
racuiramanis of B Trust Deed hava baen Tollawed
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227 Standards, interpretations and amendments to published oocounting and reporting standoards that ore
gffective in the current year

During the year cerain amendmenis o A5 1 Presentaton of Fmancial Statemenis’ have become applicable i the
Fund which requine enbties to disclose their matoral accountng policy information rmthar than thoir signefioond
aceounling policias, Thass amandmensis o BE 1 hiubﬂnlntndumtnhmmﬂnlwmnwnnpﬂlw
disciosures so hal they provide more useful informabon bo meestors and other pimary users of the finsncial
e iraberial scoourding policy informalion hes been disciosed ralhar than he significant scocounting policses. Thers
are cerain other amendments (o tha published accouning and reporting standamds thad are mandatory for the Fund's
annual accounting pedod baginning on July 1, 2023, However. ihess are nol consclensd to be mlevant o do nol
have any maberisl affect on the Fund's finanocal stalsments and heanoe, herefors, have nol been dsclosed in hese
fnancial slatemants

£.4.3 Slandards, inlerprotations and amendments (o published sceounting and reporting slandards that are nol yel
effective

The new standard - IFRS 18 Presentation and Disclosure in Financial Statements (published @ Agnl 2024} with
applicability date of January 1. 2027 by IASE, IFRS 18 B yel o be adopled n Pakistan. IFRS 18 when adopted and
applicable shall impaat the pressntaton of ‘income Stalement” wath oertain additonal disclosures i the financial
slatoments

Armandmants 1o IFRS B 'Financkal Inslrumsants’ whéch cladify the dale of eoognrdion and deracogniion of a financial
assel or finmncisl lisbedy moluding seitiement of kabéfiss hrough banking nstrumends and channels including
mlactronic transfers, The amendmant when appised may impact e timeng of recogniton and derecognition of
Mianicial Rabilibies

Thera afe cériain other new standands and ameandmeénts to the published scomanting and reporing standands tht will
be mpplicable o the Fund for s anmcal perods bagenning on or after July 1, 504 However, these are not
considarsd o be releeant o will nol ave any material afMac on iha Fund's inancal slalsmants

224 Critical sccounting estimates and judgments

The praparabon of insncal stalemants in accpndance with the accounting and Hﬂﬂﬂh‘rﬂ standards a8 applicable in
Pakistan reguises the management 1o make pegmenl. eslimatss snd assumpbons [hat affect the apphcation of
policks  mrd l'w-'d amounts of assels and labilibes, mocome and axpanses. The astimatas, judgments mrid
ovenis. that arne befeved o be reasonable under the ciroumsiances, the results of which form the bases of making
judgrnenis about canrying value of asseis and liatelilies, The estimabes and assumplions 8n8 fevisssd on e angomg
basts. Revizions 10 sccounting sslimatés ane recognissd in the yaar in which the estimabe @ evised if the reasion
affacis only that year, or in the yesr of revsion and fulure years § the revsion affects both the current and Auture
pearng

The estmatas and judgments thal have a significant sitect on hese financial staiamants of fhe Fund relabe o
ciasedication and valualion of financial assels (nobes 3.2 and 5)

2.2.5 Accounting eenvention
Thasa fnancial statemants have besn prepansd under e feetoncal cost convention axcept for cemaln iIestmants

which have been cassiied a5 inancial asseals "al Tair value through prafit or loss' (FYPL) and which ane measured al
faw valua

2268 Functional and presentation currency
Rams inciuded in these financial stalemenis ane measured using the cwsrency of the primary economes anvironmssnd

in whech e Fund operaies. These financisl sislements ane presantsd in Pakisian Rupess which (s the Funds
functional and presentation currency

3 MATERIAL ACCOUNTING POLICY INFORMATION

The matenad accounting policses apghed in the prepamation of these financial siatemants ane sef out below These
policses have besn appled consstanily 10 all o years presanisd

31 Cash and cash eguivalents

The=se comprise of balanoes with banks in savings and curment accounts and obher shordderm highly liquid
InyERimanis with onginal malurities of three monhs or B8
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3.2 Financial assets

3,21  initial recognition and measuremeni

Financial assels ane recognised al the time the Fund becomes a parly o e ooniraciual provisions af the
instrurments. Thess ane initially recognised &t far value plus irersaclion costs excepl for financial assets camed ai
FWPL. Financiasl assels carmed al FVPL are initinlly recognissd al fair value and ransaction coste are recognised in
theie Income Stalement

3.2.2 Classification and subsequent measurement

3,221 Equity instrumenis

Equity mstruments are instrumants that mest the definition of equity from e issuar's perspactve and am
instrumants et do nol contain 8 contraciual obbgation 1o pay and thal evidence & residual mlerest n e Bsuers med
assats

Al sty invesiments are required o be measured in the ‘Balement of Assels and Lisbiliies” ai fair value, with gans
and losses recognesed in the Income Stalemani, excepl where an irevocable slection has been made al the lirmes of
initial recognifion 1o messure Bw invesiments i fair value through oither comprehensive income (FYOCT, The
managemen considers ils investiment in equily secunties being managed as a group of assels hence has cessiied
them as FWPL. Acoordingly, the rmevocable oplion has nof been considened

T dividiend encomse for squily securities classified wnder FVPL are o be recognised in the Incoma Statemeant

Since all investmenls in equily nstrurment have been designated as FYPL, (e subsequent movemenl in e fair
vahue of sguily securies & routed rough the |ncome Statement

323  Impairment

The Fund assesses on a forward-looking basis the expected credi loss (ECL) assooaied with |ls financial assets
{other than debl inabruments) canmed at amortised cost and at FWVOC]. The fund mecognises loss allowances for swch
losses at asch reporting date, The measurament of ECL reflects:
an unbizsed and probabiity weighied amownd thal is delermined by evaluating a range of possile oulcomes;
the time valus of money, and

W“WWEHHHHIWH‘IH-MIIIEIH without undus cost or effor &t the reporing dabe s
past evanis, cument condilions and lorecasis of fulure economic conditions

The Fund considers thal a financial asset is In default when the counberparty fails o make contrachsal paymants

within 90 days of when thay sl due. Further, inancal assets are withen off by the Fond, in whole or parl, when i has
exhausted 8l practical recoveny affons snd has concluded that there = no reasonabls expectation of recoary

324 Regular way contracts
All ragular way purchases and sales of financal asseis are recognised on the trade date (e, the date on which the

Fungl commits o purchase o sall the assel. Reguiar way purchases | sales of assets requine delivery of securites
within two days from B ransaction date as per the Pakistan Stock Exchangs Regulatons.

325 Derecognition
Financial ssseis mme derscognised when the righls to recene cash fiows from the financial assots have expired or
have baen fransfarred and the Fund has ransfemed substantaity all the nsks and resards of cenarship. Any gain or
loss on derecognition of financial asseis s taken to the Income Btabement

33 Financial lHakbdbithes

331 Classification and subsegusnt maasuramisnt

Financial Eabillies are recognised al the Bme when the Fund becomes 8 parly o the coniractusl provsions of the
irsiruments. Thess ane initially recoghised ai fair valoes and subseguently aiated &t smorsed cosi

332 Derecognition

& financial lability is derecognised when the obligation under the liability = dschanged, cancelled or expired. Ay
gain or loss on derecognition of financial labilities is taken to the Income Statemont
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34 Offsetting of financial assets and financial liabilities

Fimancial assets and financlal liabilites are offsat and the net amount s reported in the "‘Siatement of Assels and
Liabilikes® wihen there 8 a legally enforceable right o =s1 o the recognisad amounts and thene s an intention o
saifle on & Nl basis, of 1o reakes the assets snd setiie the kabiflies ssmuliansoushy.

3.5 Proviskons

Provisions ar recognised when the Fund has & present, legal or constructive obligation &s a result of past avenis. i
is probable that an outllow of rescurces embodying aconormic benefs will be reguersed 1o satile the obilgation and a
raltable estimate of the obligstion can bé made Provisions ane reguiary révienved and adpusted o reflect the curment
Baal aslirmales.

38 Met asset value per unit

Thee Mel Assed Vabue [MAY) per unil, as dscosed n the Statement of Assels and Liabiliies’ = calculated by dividing
e net assets of the Fund by the numiber of units in circdation al the year end

3.7 Esuance pnd redemplion of units

Linits issand are moonded @l tha offer price, determined by the Management Company for the applications recehed
by the Managemant Company | distribwlors during besiness hours on that day. Tha offer price regresents the het
Asset Valus [MNAY) per unit &6 of the cose of the business day, plus the allowable sales load and provision of any
duties and charges, |f applicable. The sales load |s collecied, i any, payable io ihe Managemenl Company /
disiributors.

Units mdeamed ame recorded al the redemplion price applicable to units for which the Management Company [
disiribulons receive redemplion reguests dunng business hours of thal day. The regemption price represents daly
MAY Bs of the close of the business day, kess an amount 85 the Managamen! Company may consider to ba an
approprigls prevision of dulies and changes.

3.8 Distribution to wnit holders

Distribution o the unit holders are recognised upon declarabion and approval by the Board of Directors of the
Managament Company Based on the Mulual Funds Associaion of Pakistan's (MUFAP} guidelines duly consented
by the SECP. disiribubions for the year also include portion of income aready paid on unils redeemed during the
yoar

Desinbutions declared subsequent 1o the year end reporing date are consikdesesd as non-adjusfing events and are
recognised in the financsl statemenis of the year m which such disinbutions are declared and approved by ihe Board
of Direclors of the Managemsnt Company:

39  Eement of income | (loss) and capital gains / (losses) inciuded in prices of units issued less these In units
redeemed

Elamant of income represents the differance between MNel Saset Value (MAY) par unit on the ssuance o redemption
dale, as the case may be, of units and the NAY per unit al the baginning of the relevant accountng pesiod. Further,
B mlement of meome (s a fransaction of capital ralure and the recaipt and payment of semenl of income is taken io
unit holders' fund. Hesever, o maintain the same ex-gdividend MAY of all units cutstanding on the scoownting dale,
net element of income confribated on Esuance of units [ying in unit holders' fund is refunded on unils in the same
proportion as dividend baars o accounting meoma available for distnbuton

3180 FRovenue recognition

Fealised gains [ (losses) arsmg on sale of imvestments. are included n neome Statement’ and are recogesed
when the iransachon takes plece,

Unreadsed appreciation |/ (diminution) ansing on re-measurement of invesiments cassfied as inancial assats ‘at
fair wvadus theough prodit or loss' ane recorded in the year in which these arise;

Profit on bank balsnces is recognised an an atoreal basss, and

Dividend. income s recognised when the Fund's rmghl o meceive (he same s established e on the
commencemsnt of date of book closure of the invesise company [ institution declanng the dividend
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3,11 Expenses

All expensas chargeable to the Fund ncheding remuneration of the Managemant Company and Trustes and annual
fes 1o the SECP are recognssed in the Income Statemant on an secnisl bagks,

312 Taxzalkon
Tha incarme of the Fund i exempl from income tax under clavse B8 of Pard | of the Second Schedule 1o the Income
Tax Ordinance, 2001 subject 1o the condition thad not less than nimaty percent of its accounting income for the year,
a8 reduced by capial gains, whelher realsed or unrealised, 18 desmbuied o the unil hotdens in cash,

The Fund is also exempl from the provisions of secon 113 (minimum tax) under clause 114 of Parl 1V of the Second
Schedule io the Income Tax Ordnance, 2001

3113 Eamings ! (loss) par unit

Eamings / (loss) per unit |2 calculsted by dividing the income | (loss) for the yesr afier texation of the Fund by the
weighbed average number of unis outstanding during the year. The detesminastion of loss earmings [ (Io8s) per unit is
not practicable as disclosed in note 15,

Hate 2024 2021
4 BALANCES WITH BANKS o Rupess in "000 ———
Balancas with banks n
Savings accounis 41 150 825 35,145
Currenl acooisni 43 5,145 8,70
155670 qia‘ﬁ"

d4.1 These nclude & balence of K. 10881 millon (2023 Hs 14 085 million} mantsined wilh Allled Bank Limded (&
relaled party) Bhad carries profit al the rate of 20 50% per annum (2023 15.00% per annum]. Other savings accounls
of the Fund cary profit retes ranging from 18_35% ba 20.50% per annwm (2023: 15.00% 1o 19.75% par annum).

4.2 This represents belance mantainsd with Alled Bank Lirmited {a related pamy).

2024 2021
5 INVESTMENTS e FUApRES i0 000 ——eeeeee
Financial assets at fair value through profil oF loss'
Listed aquity securities R 1,570,555 1,121,118

51  Listed equity securities
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All shares have a face value of Rz, 10 each except for the shares of Mational Foods Limited and Thad Lemited whach
have & nominal value of Rs. 5 each and K-Eleciric Limilsd which have a nominal 1ace value of Rs 3.5 each

/\BLf SF

ABL Islamic Stock Fund

A ABL Asset Management

Discover the potential
Page 33




£12 The Finance Aci, 3014 ntroduced amendments to the ncome Tax Ordinance 20071 as a resull of which companies
were kable o withhold fve percend of the bonus shares o be issued The shares so withheld were only o be
raleasad if the Fund deposis tax equivaloni to fiee parcent of the value of the bonus shams issued fo o Fund
inchaling bormuss shares withhedd, delermined on the bass of day-end price on the first day of book closum of the

igsuing company.

In his regard, & conatiubonal pelfion had been fed by Collective Investment Schermes (CISs) frough Beir Trusiess
in the High Court of Sindh, challenging the applicabdity of withbaiding lax provisions on bonus shares reosived by
ClSs. The petifion was based on the fact that because ClEs ame exempl from deduciion of income fax under Clause
849 Part | to the Second Schedule of the incoms Tax Ordinance 2001, the withholding tax provision should also not be
applicabla on bonus shares recerved by CiSs. A slay order had been granted by the Honorable High Court of Sindih
in favor of ClSs.

Cuwing the yoar ended June 30, 2018, the Supreme Courl of Pakistan possed a judgment on June 27, 2018 whereby
the suits which are already pending or shall be filed in future mus! only be continued | enferfained on the condition
that @ minimasm of %0 percant of the tax caloulated by the tax authorilies s depossted with the authorites Accordingly,
the CiSs were regused 1o pay mimmum 504 of the tax calculated by the tax authorites for the case o remain
continued. The CISs failed to deposit the minimum S0% of the iax habity and accordingly the stay got vacated
autcrnatically dunng the year ended June 2018, During the year anded Jupe 30, 2020, the CISs had filed a frash
ponslifutional peliban via CP 4853 dated Juky 11, 2018 In this regard, on July 15, 2019, the Honorable High Court of
Sindh had isswed nobces o the elevant partes and had ordered that no third party interest on bonus shares isswed
iz the funds n lieu of their nvesimants be created in the meangima, The matier is S8l pending adpdication and e
funds have inchuded these shares in thair portiolio, as the Management is confidant that the decision of e
conshitutional petiion will be in tavar of the ClSs

Famther, the Finance Act, 3018 effective from July 1, 2018 has omitted Section 23884 of Income Tax Ordinance, 3001
requiring sy company quoted on slock exchange ssuing bonus shanes 1o the shareholders of the compeny, o
withihokd frve parcent of the bonus shares to be ssusd

Caming the year, bomes shares withheld amounting 10 Rs. 1.434 milicn being the camying value of shares wene

writien off by the management.
2024 [ 023
—Honus shanes
Kima of e immslee LOmpany
Mumbes of Mlarked valos an ‘Wesmber of Mariet value an
shars withhed | | ® June 340, 200 | | shares withheld | | o Juss 30, 3023
Rupees in DO fupses in 100
Haseol Petroleum Company Limsled . . 25 05 144
The Searls Company Limited - - 18,035 &8
Pakistan Sabe Oi Company Limibed . - £ T4T 527
= 1,362

E.1.3 Tha above investments ncludes shanes of the following companies which have been pledged with Mational Cleading
Company of Pakistan Lirmiled for gustantesing setfiement of the Funds trades in accordance with Circular Mo, 11 of
2007 dated Ocfober 23, 2007 issusd by the SECP. The delails of shares whisch have been pledged are as follows:

Juna 30, June 30, Jurm 30, Juna 30,
Name of the investss company 2024 2023 2024 FUre]
fHumbers of sharea) [Fupsees in 'DOD)

Pakistan Petroleum Limibed 1,000,000 1,000,000 117,110 58,140
Engro Corpormtion Limédad 125,000 260,000 41,5849 B4 273
The Hub Powss Compadyy Limited B, 000 200,000 146,772 62 622
hMeazon Bank Limiled 400,000 T00,000 85,768 60,459
Ol and Gas Development Company Linited 00,000 1,200,000 B4, 759 83,800
inlerioop Limited = 200,000 a T.D52
Kaohat Camant Company Limibed 300,000 400, 000 T8.129 66,388
Lucky Cemani Limited 75,000 130,000 6B 005 67 B72
Fakistan State Oil Company Limited 100,000 100,000 16,621 5&TT
MMaple Leal Cement Factory Limiled =00, 000 700,000 18,000 707

4,100,000 £ 580,000 674,741 B6E 250
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52  Unreallsed appreciation | (diminution) on re-messuramant of Node 2024 2023

investments classified as financial assets "at e R LIRS bR T -
falr value through profit or loss’
harkel value of invesiments 61 1,573,656 1,121,118
Less: carrying value of investmanis 51 {1,184 356) {1,164 837)
375,108 (43,721

6 DIVIDEND AND PROFIT RECEIVABLE

Prafit receivable on savings accounts 541 435
Devidend recersbls 283 :
B34 435
T ADVANCES AND DEPOSITS
Security depasil with,
Cantrad Depository Company of Pakistan Limited 100 100
Mational Cleanng Company of Pakistan Limited 2,500 2,500
2,800 2,800
Advance tax T - 7072
2.800 8673

T Duaring the year, advance fax withheld on dvidend and profil on savings accounts as &l June 30, 2023 amourting to
As. 7072 million was writlen off by the managemeant, Addilionally tax withheld amounting to Rs. 1,174 million on
dividand durng the current year was also written off by the management.

B PAYAHBLE TO ABL ASSET MANAGEMENT COMPANY LIMITED Hole 2024 2023

- MANAGEMENT COMPANY ——- Rupees in 000 ——
Femuneration payabie a.1 2,602 1.917
Funjeb Sales Tax payable on remuneraton of the

Management Company 8.2 4,34 4,225
Allocated axpanses 83 - i
Sailing and markading expanses payabile a4 4 BEd 4,189
Fadaral Excise Duty payable on memunaemtion of tha

Management Company B85 26,584 26,584
Oither paysbie - 133

— 38390 37547

8.1 As per regulation 81 of the NBFC Regulations, 2008, the Management Company s entifled b a rermunemation egual
i an amount ol excesding he maximum aie of managemeni fee as disciosed in the Offering Documeni subject bo
e lotal expenss ratio limd. Kesping n view the maximum adiowable threshold, the Managemen! Company has
chamed it remunarabon ot the rabe of 7% (2023 7%) of the average snneal nel esaels of (he Fund during e year
anded Jure 30, 2024 The remuneration is payabla to the Management Company manthly in armears

8.2 Emiring the year, an amount of Rs. 4 498 milion (2023: Rs. 5 788 million} was changed on account of sales tax on he

remuneration of the Managemen! Company levied through the Punjab Sales Tax on Services Act, 2012 al the rate of
16% (2023 16%),

83 In accordance with Regubation 60 of the NEFC Regulations, the Managemen! Company is enbiled to charge fees and
eapenses relaled 1o registrar services, acoouniing, operation and valualion secdices, related o a Colleclive
Invesiment Schame (5],

The Management Company, based on its own discretion, has changed such expenses sl the rate of 0 1% (2023
0.1%} of the average annuad nat assets of the Fund during tha yaar

B4 In accordance with Circular 11 daled July 5, 218 with respact fo charging seféng and markefing axpenses, tha
Managemen! Company, based on s own discration, has charged selling and markeling expenses at the rale of
1.40% (2023 1.40%) of average annual nel assals of the Fund during the year ended June 30, 3024 being higher
than actual expense incumod
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amng the year, The Secuniies and Exchangs Commission of Pakistan [(SECP) camad curl onsite inspaction of e
Managemant Company and inspected, amang oiher malters, the machanism of chargeabdity of selling & markebng
aupansas o the Funds under lis management. As a result of thes inspection, SECP rased carain obsarvailons
relating to the chargeability of such expenses by the Managemen! Company fo ihe funds under its managamend Tha
Management Company has responded o the cbservations highlighted by the SECP and thems has besn no furthes
comaspondence on this matier with the SECP. Accordingly, the impact of the SECPs obsarsalions on unil hobder's
fundd, if arry, = nod defermingble 8s at the repoing cale

65 The Financa Act, 2013 enlargad the scope of Federal Escise Dty (FED) on Snanclal services o include Assat
hManagemant Comganmes (AMOs) 85 & result of which FED at the e of 16 parcenl on the rermunsration of e
Managemant Comparny and sales losd was applicable with effect from Juna 13, 2013 The Managament Company
was of B view fal since fhe remuneralion and sales lead were already subject b provincial sales tax, furiher levy of
FED woulkd resull in double taxation which did nol appear o be e spint of the law. Hence, on Seplember 4. 2013, a
eonstitulional patition was filed wilh the Honourable Sindh High Courl {SHC) by the Managemeant Company logetier
with vafious ofher assst management companies challenging the levy of FED

With effect from July 1, 2018, FED on serices provided of renderad by non-banking linancea nstiulions cealing n
senvices which are subject io provincial sales tax has been withdrasm by the Finance Act, 2018,

Dawing the year ended June 30, 2017, the SHC passed an onder whenaby all nofices, procesdings laken of panding,
orders msde, duly recovered of actions taken under the Federml Excise Act, 2005 in respéct of the rendérng of
providing of seraces (to the extend as challenged in any relevant pedition) were set aside n response bo this, e
Deputy Cormmmissionar Inland Revenue has filed a Cirvil Pelition Tor leave to appeal in the Supreme Court of Pakestan
which is pending adjudication,

n view of the above, the Fund has discontinued making further provision in respect of FED on remuneration of fhe
Managemeant Comgany and sales ioad with affect from July 1, 2016, Howewver, as 8 matier of abundant caution, ha
provision for FED mada for the: penod from June 13, 2013 Gl June 30, 2018 amounting to R 36.584 milllon {2023:
Rs. 26 584 milllon) is being retained in the fnancial stalaments of the Fund as the mablar (5 pending befone the
Supreme Court of Pakistan, Had the provision for FED not been made, the Mel Asssl Value (NAV) per unit of B
Fusnt ge 8l June 30, 2024 woidd have been highar by Fe 0P80 (2023: Ra. 0.312)

9 PAYABLE TO DIGITAL CUSTODIAN COMPANY LIMITED Mote 2024 2023
= TRUSTEE Rupees in 000 -
Ramuneration payabls 8.1 107 a4
Sindh Sales Tax payabla on remuneraton of the Trusies a2 14 12

121 101

B The Trustes s enified o a monihly remuneration for gendces rendened o the Fund wder the provisions of e Tresi
Dheael &8 Todlows:

Net assets (Fs.) Fae
- Up ta F=. 1,000 million 0. 10% annum of nel assels

i A=, 5,000 million Fruiilegin
- excoading As B 000 million

0.2  Dusing the year, an amount of Rs, 0157 million (2023: Rs. 0183 milion) was charged on sccount of sales lax on
remuneraton of he Trustes levied through the Sindh Sales Tax on Services Act, 2011 at the rate of 13% (2023.

13%).
10 PAYABLE TO THE SECURITIES AND EXCHANGE Mote 2024 2023
COMMISSICN OF PAKISTAN (SECP) ameeses Rupees in 000 e
Fee payabla 101 124 182

0.1 in accordance with the NBFC Reguiations. a Collactive Invesimend Schaeme [(CIS) = required 1o pay non-refundable
faw i ihe Securitms and Exchange Commesson of Pakistan (SECF)

ERfactive fram July 1, 2023, the SECP vide BRD Mo, SNIV2023 dated May 17, 2023, has revised the rals of fas o
0.05¥5% per annum of the daily nel assets of the Fund, applicabls to an “Shanah Compliant Equity Schema®
Aczordingly, the Fund hes chargad the SECP fee af the rate of 0U085% par annum of the dadly nel assets dunng e
yaar

Tha Fund = required o pay SECP faa within fifieen days of the ciose of every calendar month
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Hote 2024 2023

11 ACCRUED EXPENSES AND OTHER LIABILITIES ———— Rupeas in ‘000 -—H
Aiditors” remunarabion payable 524 ABD
Printing charges payable 100 100
Brokerage payable as7 254
Shariah advisory les payabie A a0
Chearity payable 114 4,387 8.E26
Winholding 1ax payable & BST .
Capstal gain 1ax payable BOE 1

11|m'3 BE

11.1 According (o the instnecbons of ihe Shanah Advisor, income earmed by the Funﬂl‘mlﬂpmhihl‘lld sounces should be
donabed 1o chantable purposas

Duanng the year ended Juns 30, 2024, non-Shanash compliant neome amounting to Re. 4 387 millon (2023; Rs.

8826 milkon) is deducted from the dividend incoma in the books of the Fund. This will be dstributed as charnty afier
e approval of thie Shanah Adwsor. The dhvidend income & recorded nel of amounl given a&s charity

12 CONTINGENCIES AND COMMITMENTS
Thare wane no contingsncies and commitmants culstianding as at June 30, 2004 and June 30, 2023

2024 2023

13 AUDITORS REMUNERATION e RiBPEEE N 000 e

Annual audit fes 350 230

Faa for hall yearly review of condensed imlerim fnancial statemants 2T 230

Fae for other cerbfications &1 4
Ol of pockel expenses B3 &3

T49 B33

Sindh Sales Tax 55 A4

Bl &ar

14 TAKATION

Thae incoere of the Fund = exempl from ncoma tax under clauss (B88) of Part | of the Sacond Scheduls o the Incoms
Tax Ordmance, 2001 subjecl o the condibon thal nol Bss 1han B0% of the acoouniing incoma for the year as
reduced by capial gans, whather realised or unrealisad, s disinbuted amongs! the wnit holders as cash dividend
Furthermore, as per Regulation 83 aof the Mon-Banking Finance Companies and Nobfied Enfilies Regulabons, 2008,
e Fund b reguned o deinbole not less than B0% of its scoounting income for the year derived lrom sources. ather
than capital gains a8 reduced by such axpanses as are chargaable thareon to the unit holders, Since (he Fund has
disiribuied e required minimum percentage of ncome samed by Bwe Tund for the year ended June 30, 2024 1o the
unit haotders i the manner as explaned above, no provison for taxalion hes been made in these financia statements
during thie yeas

The Fund = also sxempl from the provisions ol Sectan 113 (minimum tax) under clause 114 af Parl 1Y of the Second
Schadule to the Income Tax Ordinance, 2001

16 EARMINGS | (LOSS) PER UMNIT

Eamings ! (loss) par unif has nol been disclosed in these financial statemants &5, in the opinion of the mansgemenl,
thar determination of the cumulative weighted average number of culstanding wnils for calculating eaming / (loss) per
unit is not prececabls

16 TOTAL EXPENSE RATIO

Thie total expense mato (TER) of the Fund as at June 30, 2024 is 4 58% (2023 4 8B%) which includes 0 48% (2023
0-41%) representing government levies on the Fund sech 83 Sales Taxes, fes [o the SECP, 8l This ratio s within
e maxirmum limit of 4.5% prescnibed undar the NEFC Regulations for a collactive invesiment schame categonsed
as an '‘Shariah Compliant Equsty Schemse”
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17 TRANSACTIONS AND BALANCES WITH RELATED PARTIES | CONNECTED PERSONS

Connected pemsons | relaled paries include ABL Assel Managemen! Company Limsed being the Management
Company, Digial Cusiodian Company Limited baing the Trustss, other Collecive Imesiment SEchemes (CiSs) being
managed by the Management Company, any anbity in which he Managermeni Company, &5 ClSs or their connechaed
persans have malerial inleresl, any person of company benaficially owning directly or indireclly ten percent of mons
af the net asssts of Be Fund, dmeclons and hair closs Tamily members and ey managermen! persoonsl of e

hanagemant Company

Transmchiona with connacled persons assantially comprse sale and redemption of unfls, fes on aoccount of mansgng
the affaws of the Fund sales loed, other charges and distrilntion payments o connected persons. The ransactions
wilth commected persona are in Bwe normal course of business, &l coniracied rales and sl lerms defermined n
socordancs wilh markesl rales

Remuneration to the Managemeni Company of Bw Fund is delermined in sccordence wilh e provisions of B
MNEFC Regulahons

Hemunerstion o the Trushes & defsrmined ih accordence with the provisions of he Trusi Desd

LS | The datais of ransechons with conneclad parsons / relaled paries dunng the year and balances vwith tham al year
end are &5 Tollows:

17.1.1 Transactions during the year 2024 2023
s Rupees in 00

ARL Asset Management Company Limited - Management Company

Ramuneration of the Managemani Company 28111 35 1T
Punjab Sales Tax on remunaration of the Managemsant Company 4 498 5788
Allocaned axpanses 838 1,807
Selling and marketing expenses #8028 25,201
Isaue of 12 456 413 (2023 nd) unils 166,828 E
Redemption of 12 455413 (2023: 71,8804 13) uniis 186,589 25,308
Digital Custedisn Company Limited - Trustes

Famuneration of he Trusbsa 1,204 1,404
Sindh Sales Tax on remunemtion of e Trusies 167 183
Setilement charges 239 238
Bllied Bank Limited

Profit on savwngs account 2455 2,029
Bank charges 189 247F
ARL islamic Financial Planning Fund {Conservative Allocation Plan)

Rademption of nil (A3 410, 7BE) units - & BAE
ABL Istamic Financial Planning Fund (Strategic Alocation Plan 1l

Redarmplion of 18,753 (2023 7,377 unita 324 100
AR Istamic Financial Planning Fund {Capital Preservation Plan 1}

sy of mil (2023 5,373,150} units . 4T 000
Rademplion of nil (33 3, 5378, Ta8) units - 4% 441
ABL latamic Financial Planning Fund (Capial Pressrvation Plan 1)

issue of mil (2023 4,233,702} units - 57000
Redemplion of nil (2023: 4,233, 702) units - 54,246
Sindh Provinoe Pension Fund

Isswe of T, 782235 (2023; nil) units 1350 804 a
Redamption of nil (BE3: nll) units -

Sindh General Provident nvestment Fund
bague of 5550812 (2023 nil) units ae,840
Fedamplion of nil (20Z3: nil) unils .

HEY MANAGEMENT PERSONNEL AND DIRECTORS OF
THE MANAGEMENT COMPANY

Muhammad Kamran Shahzad

imsue of mil (2023; 234) units - 3
Rademption of nil (2023 54 9682) units - 713
Felund af capiial of 62 (2023 nil) wits 1 .
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SR - L —
Chief Financial Oificer
tesue of 138,038 (2023: 54, 208) units 2,500 B2
Redarmplion of 176,043 (2023 G3_764) unils 3,384 232
1712 Amounts | balances sutstanding as ot year and 2024 2023
Rupees in 000

ABL Assel Managemeni Company Limited - Managemeni Company
Remuneration payable 2 B0 1.917
Funjab Sales Tax pryable on remunemation of the Managamant Company 4341 L el
Fedaral Excise Duly payable on remuneration of s

Managemenl Corrgany 28,584 26,584
Allocated axpenses = i)
Salling and markatng expanses payabis 4,863 4,184
Olher payable - 23
Digital Cusiodian Company Limited - Trusies
Remunsqation payabba 1o ihe Truesiss 107 g
Sindh Sales Tax payable on remuneration of the Trusies 14 12
Bllked Bank Limited
Ealances vwith bank 112,055 22 814
ABL lslamic Financial Planning Fund [Strategic Allocation Plan 11l
Culstanding nil [2023: 16,7533 units . 219
Sinch Provinee Pension Fund
Ouistanding 32 568 BOT (2023: 25,086,672} unils 502 074 327 53T
Sindh Genaral Provident Investment Fund
Culsianding 23443 48T (2023 17,802 &875) unis 422 2032 233.813
KEY MANAGEMENT PERSONNEL AND DIRECTORS DF

THE MANAGEMEMNT COMPAMNY
Muhammad Kamran Shahzad
Oulstanding 296 (2033 234) units & 3
Chilsl Financial DMicers
Cuistanding nil (2023 38 004 ) units . 487

11.2 Oiher balancas due @ / fiom connecied persons | related parties am incudsed in the respechive notes 0 thess
financiad sialemenis.

1B FINANCIAL INSTRUMENTS BY CATEGORY = 234
Al sinnd At fair walun

or loas
Rupees in 00
Financial assels
Balamncas with banks 155 670 - 165 670
IrreEabmars : 1,573,555 1,573,555
Devidend and profit recevable B34 - 834
Daposils 2500 - 2, 800
Recaivable agains! sale of invasimenis BAT - B4T
159,851 1,573,555 1,733 508
Financial liabilities
Payable o ABL Asset Managarmen! Compary Limibed
= hanagement Company 38 350 s 38, e
Fayabie fo Digrtal Custodian Company Limied - Tresies 121 - 123
Payable agains] redemplion and conversion of units 12 0G7 - 12,087
Payable againg purchase of nvestments - el 22103 . 22 103
Boorsed axponses and olber labilibes & 408 - 5 404
& = FE"‘“
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2023

A fair vaiue

At smoetied || through profi Total
or toss

Rupees in 000
Financial assels
Balances wilh banks 43 874 . 43 874
fvestments . 11211186 1,121,116
Dividend and proft receivabis 435 : 435
Deposits 2,600 : 2,600

46,809 ‘||1i1|1‘|ﬂ 1|1 68,025

Financial Habilities
Payable fo ABL Asset Management Company Limited

- Managament Company ar sS4y - ar say
Payable 1o Digital Custodian Compary Limited - Trustes 11 = 101
Payable aganst redempbion shd conversion of wnils 14,813 - 14 813
Payable agansl purchase of imasimants - nal L - B8
Accrued expanses and other labidies g 6ar B.B687

B3, 146 . 53 459

18 FINANCIAL RISK MANAGEMENT ODBJECTIVES AND POLICIES

The Fund's objgctive in managng risk 8 the ceation and prolection of wnd holders’ vatue. Risk is mbereni m e
Fund's activites, bl it 5 managed through monitenng and controfling activites: which ame pimaniy sel up fo ba
perfarmed based on imils esiablished by the Mansgemenl Company, Ihe conslilulive docurments of he Fund and e
regulations and directives of the SECP. These limits reflect the business sirateqy and market anvironment of the
Fused as well 8= the level of the rsk that the Fund = willing to accepl The Boasd ol Directars of the Management

Company supervises the overall risk management approach within the Fund. The Fund i exposed to markat risk,
liquidity risk and credill ek ansing rom he inanceal instruments il hobds,

181 Market risk

Markei risk is the nek that the fair value or the fufure cash flows of & financial instrumant will luciuate as a resadl of
changes in marke] prices

The Mansgemenl Company manages the markesl rsk ihrough diversification of the invesimen! portlalio and by
fodborsrineg the intarnal guidelinas aslablished by the Investment Committes and regulatons laid down by the SECP,

Market sk comprises of three types of nsks: profil rmbe risk, currancy risk and othar price risk
{1} Profit rate risk

Frofd rate sk @ ihe risk Bal e fair value of fulure cash fiows of a financal instrursent will Nluciuate as 8 resull of

changes in market profl mtes. As of Jure 30, 2024, the Fund is exposed to such risk on ks balances with banks n
eavings accounls, The Investment Commifiae of e Fund reviews the portielic of ihe Fund on a regular basis bo
ansure that the risk is managad within the acceptable limils

a) Sensitivity analysis for variable rate instrumants

Az al June 30, 2024, the Fund holds badances with banks in savings accounts which expose the Fund fo cash flow
profit rate rsk, In case of 100 basis poinds moreasa / (decrease) in appicable rates on the last repricing date with all
otfer wanables held constant, the net income for the year and net assets of tha Fund would have baen highes | ewer
by Rs, 1.508 million (2023 Rs. 0.351 million)

Profl reie sensiiwly position for on-balance sheel financial inatruments = based on the earier of conbreciual
repricing or maturity dabe and for of-balance sheat financial instrumants s based on the sefllsmant dabe

Tha Fund's profil ale sensitvity rolated to financial assets and financal labilities as al Juna 30, 3004 can be
deberminsd a3 Tollows.
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2024
Expesad 1a profil rals riak
Prodif rate Mars than Hees P Sy
Vg I thras e Moes than | bo profit rele Total
monts | T w GRS YT riak
0 i EE
L Rupees in W30
Finarssial assets - —h
Balances with boris 18.25% - 20.50% 150,525 : - 5145 155,670
Irresstments - - - 1,573,555 | 1,57, 555
Oiriddend ond pralif receivabls - - - 8 BN
Recexable sgainst sale of investments . . . B4r Bl T
Dapasis - . = 2500 2600
= = 1
Finamcial Babilities
Payabils o ABL Asasl Management Company LimSed
- Managemeni Gompany - . - AEAe0 38 250
Payabie to Digital Cusiodian Company Limesd - Trustes - - - 121 121
Payable agairsd redsmption snd conversion of unts - . " 12087 12087
Fayable againsi purchase of imvestments - net = " " 22103 b ik
Aponied sepanses and ofhar isbiilies - - = LT 8,408
= = TR 119 83118
On-batance sheet gap {al 1-E-l'.'||51I5 . - 1IM 1!!-55!3-31
Off-balance shest financial mastruments . : . - :
On-balance shoet gap (b) = E = = ¥
Ay
Tatal profit rate sensittvity gap [a+b) 1 5 = =
Cumuistive prafil rate sensitiviy gap —icEIS SO S3S __lsOs3s
2023
Expased ba profit ras risk
Prail rite More than thee Sl
Ui o Ehirea : More than |0 pradii eete Tstal
manths o one year risk
o o year
% —
Finamcial asseis
Balances wiEh banks 15,00% - 78, TE% h 148 ; . B7Fa 43 874
IFreidirriaits - - - 1924198 | 113 118
Divicland snd prolil recensble - - - 435 435
Disperiiln - - - 2800 2,800
:EI'I-I{: - - 1,132 BE0 1|1H|M5
Financial Rabilities
Payabis to ASL Assal Managemant Compary Limsad
- Managornand Cormpany . . . aT &7 AT 54T
Payatsla ba Dhﬂd Cushzdian Company Limed - Trostes = 5 = 101 101
Payable sgained redermglion and eoheersion of unis - - - 14913 %3
Payable sgains! purchass of imeesiments - el - - - il il
Accrued sepenaes and othes Eabiliies BaaT 8 6ET
- - - 83 148 B3, 146
On-balance shest gap {a) 14 - - k| 1.1
Off-alance shaet financisl matruments - - - - -
Ori-balapes aleel Gap (b} - - - - -
Total profit rate sensitivity gap [a*b) 35,145 : -
Cumulative profit rate sensitivity gap 55145 35145 x5 145

(M} Currency risk

Cufmenty fisk & the nsk that the fair value of fuluse cash Nows of & financial instrument will fluelusts as a result of
changes in forssgn exchange raies Al pressnl, the Fund does nol have any financial insbrements in foreign
culrencies and hance (s nol exposed 1o such risk.
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{iil) Price risk

Price =k = ha ek thal the Tar vales or hubere cash Nows of a fnencEal instrumant will luctesles as a resull of
changas in market prces ([olhar than thoss anaing Mom profl rake risk of currency fak) whather hose changes are
caused by faciomn epacife 1o e individual inancial inglrumeant oF s ieseer, of fasiors aflecting all simiar fknandcial
instrumants radad m tha market

Tha Fund is exposed 10 equily prica fisk on investments hald by the Fund and classified as FVWPL. To manage its
price nsk ansing from invesimenis in eguity seocurdies, the Fund diversifes its portiolio within the eligbie stocks
prescribed in the Trust Deed. The NBFC Regulations also lims individual equity securiiies exposure to ng mone fhan
15% of nel assets and issued capital of the vesies company and sector sxposire limi 1o 40% of the nel asseds

in cases of 1% incresss | dechesss 0 KMI-30 index on June 30, 2024, with 8l obher vanables held consianl, the il
compreherive income of the Fund for the year would incresss | (decreass) by Rs 15 738 millien (2023 Rs 11.211
rrlecn ) and ihe nel assets of (he Fund would increase | decresse by the same amount &8 8 resull of gans | losses
af equilly sscunies cassified as financial easets &l lair valus theough prof or loss®

The analysis s ased on the assumplion thal e equity index had increased | decreasad by 1% with all other
wvariables hald constant and all the Fand's eguity instruments moved according to e historical-cormeiation wih ths
indax, This represents managemani's best esfimate of a reascnable possible shift in the KMI-30 index, having regard
to tha historical volahity of the ndex, The composition of tha Fund's invesiment portiolio and the comelaton themof
to the KMI-30 indes, & expected to change over time, Accordingly, the senstivity analysss prepared as of Juna 30,
2024 is not necessarily ndscates of the offect on the Fund's not assots of fulure movemants in the bevel of Bhe BRI
30 mdax

19.2  Liquidity risk

Liguidity rsk i the reak thal the Fund mmm-mmwmmmmtnuunmmmmum s abligationg in
tull @s thery fall dus or can only 9o 80 on ierms thal ame maierially Ssadvaniageous 10 the Funa,

The Fund is sxposed io daily sefflemant of equity sacuriies and daily redemptions at the oplion of unst holdars. The
Fund's approach o managing liquidity s to ensure, as far as possible, that the Fund will always have suficien
liquidity 1o maat @s liabilites whan des undar both normal and stressed conditions. The Fund's policy is. Therefar, 1o
invest the majonty of its assets in nvestments thal are tfaded in an active market and can be readily disposed and
are considarad readdy realsable

As par the MBFC Raogulations, 2008, e Fund can bormos in the sherl-lerm to ensure sefitement subject o the
maximum lim# which is fifteon parcant of the not assets up to B0 days and would be secured by the assats of the
Fund . Howeyvar, no bormowing was requirad 10 e obtamed by the Fund during the curment year

In order to manege the Fund's overall liquidity, the Fund may aiso withhold daily redemptlion requests in excess of fen
percant of tha unls in issue and such requesis would be freated as redemplion requests gualifying for being
processad on e naxd business day. Such procedure would conlinue unbl Bw oultstanding redemplion requests come
derwm 10 & level Delow ten parcant of the unils hen in Seue. The Fund did nof withhek! any redempliens dunng the
year

Tha table bedow sUMMarnes iha matunty profite of the Fund's inancial instrumeanis. Tha analysia imo relevant maturity

groupings is based on the remaning pericd at the end of the reporting year fo the contractual matunty daies.
Howevar, tha liabilies thal are payable on demand have been inciuded in the maturity grouping of one monkh

T4
W anone | Wors than |I|M_ml| Financaa
Wilkin| | mosthsd | Hoes ek i Mare e § (inarument with|
mizrih ugis Biw | ard wplo can R ] ne fand
i pear reatarity
Riugees in T
Francal kabivhes
Parpimis o ADIL Adial Manageman Compary Ll
« anagement Company 3580 ] ] 1 . . .30
Baryatie o Digial Cusindian Conpeny Limisd - Trusies LF3 - - - - E LF
Parpuble ajani] redarrlon: ad chfresrian of Uil 12.087 2 = . = 12087
Faymble agmrai purchass of mesimenhs - nel prli] - - - 2103
Aoy sapardes ared olhe Labdias 4 2 34 - - - 5408
T ] . ' . TRt
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k)
WoreBan o | Moea then Flaareial
Wil | senthand n-mmhjﬁf:r‘Jﬂmind e
mont | upinthees | s wplo ee "L: - e P
i yuai i Ey
Fupass in D00
Foaneal iabedtties
Payatls to ABL Asssf Minagemenl Company Limied
« Mdmn Ao COmgary AT 8T . . a - - 7T
Fragyatihe 1o Digital Custodsan Company Limited - Truthee 1t : E . : E 1
Pyais. s depon st orvamsn of Lty FT L . 3 2 : ; 013
FPayale Sgainsl porohsa of imasiments - not 58 . s - . - L]
Arirusd pparaes and olte Ry 2307 L] - - - - B BET
[T %] = : g - AR
193 Credit rick

18.3.1 Credil nsk is the risk ihat the countarparty 1o & fnaecial srumenl will causs a inancial oS8 10 B Fund by ladng o
dischange its chigation &s |t fa¥s dus The table beéow analyses the Fund's masdmium exposure (o credit risk

2024 Z023
Balanco as :lr p— Balanco n::r p—
AE—— exposine o S exposire ko
assets and o asaets and riok
liabilities el liabilibes el
Rupess in 000
Balances wih banks 158 B70 1566 670 43 B4 43 074
FreEsimeants 1,573,555 - 1,121,116 -
Devidend and profil recaivable 34 B34 435 35
Deposits 2,800 2, 800 2,800 2 a0
Asceivable against sale of investmanis aar aay - -
1Im|5na 159&1 1,166,025 w.m_

The maximum exposure fo credit nsk before any credit anhancement as ad Jurse 30, 2024 is the camang amount of
the financial assets. nvestiment in equily securities, however, is nol exposed to credil dsk and have been exchsded
from the above anatysis

Theie s & possibikly of default by participants or failure of the financial marksd ¢ stock exchangss, the deposibones,
the safllaments or clearng systems, atc. Sefilement risk on squely secuniies is conssdered minimal because of
inharent controls established in e settfoment process, The Fund's policy is o enter into financial confracts n
accordance with intemal rsk management polickss and instruments guidelines approved by the Investmant
Commifes.

18.3.2 Credit quality of financlal assets

The Fund's significant credil risk arises mainly on account of its placements in banks and prof accoued themeon. The
ocredil rating profile of balances with banks and iis accrued profit & as. foliows:

%% of financial asscts

Rating ngmmm
024

Balances with bank and profit acorued thereon

AAA, G4T% 1.96%

s = =

8, 2.51% 1. 53%
B.98% 5, T

18.3.3 Concentration of credit risk

Concenraton of cradd nsk axdsls whan changes in economic and indusiry faciors similary sffect groups of countar
parties whose aggregate credl exposure is significant in redation to the Fund's tolal credit exposune, As imnsactions
are entored with credit worthy partbes and ane within the regulatory limés, themefors any sagnificant concantration of
cradil risk & mikgaled

All Tinancial assets of the Fund 8s af Juns 30, 2024 and June 30, 2023 are ensscured and are nol impased.
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0 FAIR VALUE MEASUREMENT

Far valua i the prce thal would be recened o sell mn assel or pad 1o transfer a liability in an orderdy iransackhon
bebseen markel participants at the meassurement dale. Consaquently, differences can anse bebaeen carrying values
and fhe faar value estimaites.

Uindariying the definibon of fasr value is the presumplion that the Fund is a going concenn withoud any infention or
requirement bo curtnil malerially the scale of ils operations or 1o undertake a ransaction on adverse lorms,

Fnancial assels which ade tradable in an open markel are revalued at the markst pnées prevailing on the reparfng
dabe. The sstimated fair value of 8l other financial aasets and labilibes is corsldarad not to b significantly differant
from the respeciive book values,

201 Fair value hierarchy
infemational Financksd Reporting Standard 13, Fak Value Measuremeni’ requires the Fund 1o classity assets using a
fair value hierarchy that relects the significance of the inputs used in meking the messurements. The fair valee
hierarchy has tha followng levaels:
Leval 1: guoted prices (unadjusied) in aciive markels for identical assels or kabilitias,

Lavel 2: inpuls other than quoted prices Included within lovel 1 thal are observable for the asset or kabilty, aither
directly {Le. &8s pricas) or indirectly (L& derved from prices ), and

Lavel 3; npads for the asset or liabity that are not based on cbservable market data (e unobservable INpuis)

Ag al June 30, 2024 and June 30, 2023 the Fund hald the following financial instrurmaents measwuned at fair valua

2024
ASSETS Level1 || Lewel2 [[ Leveld || Taotal
R el 1 (142 L1 11 B
Financial assels 'at Fair value through profit or loss’
Listed equity securities 1 573,565 . . 1,573 555

2023
Level1 [ Level2 |E Leveld || Total

Rupess in 000

Financial assets "at falr value through profit or loss”

Listed equity sacurities 1i121|11ﬁ - - 1|121|TTH

21 UNIT HOLDERS® FUND RISK MANAGEMENT

The wnil holdera” fund = represenied by redesmable units. Thess units ane antilled 1o dvidends and o payment of 8
proportionate share based on the Fund's Met Assel Valess per unit on fhe redemption date. The relevant movemants
are shown on the “Stalament of Movemant in Uinit Holdars' Fund

Tha Fund has no restichion on the subscrplion and redemption of units. As required under the NBFC Regulations,
2008, every open end scheme shall maintain fund size (i.e. nel assets of the Fund) of Rs. 100 milleon al all Gmes
during the ile of the scheme. The Fund hes hisforically meintained and complied with the negusement of minmum
fund size at all times.

The Fund's obpectves when managing unit holders' funds are to safeguard its ability fo coninue as a going concem
s0 that it can continue to provide rebems to the unil holdars and to maintain a skong base of assels o meat
unexpecied losses or opporiuniies,

I gocordance with the sk management policies as staded m note 19, the Fund endeavors to invest the subscnptions
recaived in appropriate investment avenues whils maintaming sufficsent liquidity to mast redemplions, such liguidity
being augmenied by disposal of investmenis or shori-lerm bommowings, where necessary.
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UNIT HOLDING PATTERN OF THE FUKND

2024 023
Mumbser of wnif Iyealment Mamber of unit Investmenl
[Rupees &n 000) C——
Indveacduals G112 254 583 T5.45% 508 147 978 13.32%:
Assnciabad companies
& direcion * 1 g 0.01% F | 122 D.02%
INSUMARGCE COIMpans 1 s2.012 1158% 2 118,736 10 88 %
Redirement funds: 2] 1,282 481 TT. 7% 10 B42 401 75 78%
Public limided companies 5 80,537 A.8T% i 2251 020%
525 'IIWIEH 100, 00 526 1'”‘&: T OO0
LIST OF TOP TEN BROKERS BY PERCENTAGE OF COMMISSION PAID
20 FLFE]
Perpentage of Percentage of
Mame of broker coemimivaion Mame of broker comTEsion
paid paid
Intsirmarksl Sacisbeg Limibsd 810, Taunis Sacuites Limiled 130E%
Akik Capital (Pvi] Limibad T.01% Tophne Securities Lmiled 11.68%
MNext Capial Limilsd B41% Intermariet Socurities Limied 10.83%
Taurus Securities Limilsd B.35% ATl Habib Limyted 1048%
JS Fobal Capial Limibed 6.05% Akik Capital (Pwi) Limibed R Y
BAAA Capital Managerrseni Limiled 5.86% Altalah CLSA Securities (Pvl) Limited PG T
Adgiah CLSA Sacunties (Pw) Limsted 5 B6% Mex Capilal Limited 9 48%
Topline Secuntees Limited 5 T0% Insaghi Secunties (Pvt] Limied (L
AED Securites Limiled 5.43% J5 Global Capilal Lm#ed B45%:
Insight Sacurilbes [P4a) Lirbed 5.23% hlmal lgbal Sacurities (P) Lired T 1%
DETAILS OF MEMBERS OF THE INVESTMENT COMMITTEE
Foliowing are the detads in respect of members of the Investment Commities of the Fund:
Expanrinnce
M b Qualificati
Designm an Eﬂ"‘ 3
Mr. Havesd Nasim Chiel Execultree Dfficer IS, 25
M. Segb Matin CFO & Company Secralany FCA & FPA 25
Mr, WajEah Haider #cting Head of Risk MESg. (Financa) & CFA Laved 11| 12
Candicade
Kr. Fahnod Aziz Chusf Irvesimend Cificer BSc (Hons) 18
Muhammad Wiarnig Sakra Head al Fixed moome MEBA 14
M5 Waerda imiiaz IC Secratary ALTA &
Kuhammad Sajid Adi Fund Manapsar BEA (Hons) & CFA i
Kir. Almed Hassan Senior Fund Manager B.Com &
Mubhammad Abdul Hayee Haad of Equily MBA & CFA 16
HAME AND QUALIFICATION OF THE FUND MAMNAGER
| [ | Denignation | Cualification | Deher Fands managed by the Fund Mansge
Muhamimad Abdul Hayae Hiead of Equity N, & CFA ARL Sock Fund arnd ABL Firergy Fund

MEETINGS OF BOARD OF DIRECTORS OF THE MAMNAGEMENT COMPANY

Tha Téth, TTh, THth and T9th maating of the Board of Directars ware hald on August 24, 2023, Octobar 10, 2023,
February 21, 2024 and April 22, 2024, respectively. information in respect of aflendance by e directors and otfer

persons in lhe meslings 1s given below
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§ Mumber of meetings
Namp Leavi Mastings not atbended
Hald Artended
_E‘ll‘lhd
1 Nir. Sheskh Muchtar Ahmed 4 3 1 Téth
2 Mohammad Maesm Muskiar 4 & -
3 Muhammad Wasesm huiiar 4 4 =
4 Mr. Pervaiz Ighal Burit 4 4
§ Muhssnmad Keenran Shehoed = 4 3 -
8 N Kamran Mishat™* 1 1
¥ M. Aird Rarzag Gl i A -
8 s Sara Shahid Hussan 4 4 -
9 N Naweed Masim d 4 =
Othver persoms
10 My Sagh Matia® 4 4

“Auhammad Kammn Shehaad rotired after 78th meading
wk. Kamresn Mahsl atended THA meetng after joireg
k. Sanib Matn sblended the mestings s Company Secretary
T GENERAL
271 Figures have besn rounded aff to the neansst Bousand Rupses, undess alhensse stated
2.2 Comesponding figures have been reclassified and rearrangad in these financial slatements, wharever nacessary, for

he purpose of batter presentation. Mo significant rearrangements or reclassifications were made in thess financeal
slatamenis

28 DATE OF AUTHORISATION FOR ISSUE

These mancel siatlemends were authorised for isswee on  August 28, 2024 by Board of Direclors of the
Managemanl Compaty.

For ABL Asset Management Company Limited
(Management Company)

S X5

Sa(i’ib Matin Naveed Nasim Pervaiz Iqba’ﬁlutt
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 31 shareholders' meeting. Moreover, details of summarized

proxies voted are as follows:

Resolutions For Against Abstain Reason for Abstaining
Number 3 3 - - _
(%ages) 100 100 - - ;
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