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REPORT OF THE DIRECTORS OF THE MANAGEMENT COMPANY

The Board of Directors of ABL Asset Management Company Limited, the management company of ABL Islamic
Stock Fund (ABL-ISF), is pleased to present the Condensed Interim Financial Statements (un-audited) of ABL
Islamic Stock Fund for the half year ended December 31, 2024.

ECONOMIC PERFORMANCE REVIEW

From July to December 2024, Pakistan's economy demonstrated resilience amidst persistent global and domestic
pressures, highlighting significant progress in key economic indicators and addressing structural challenges.

The inflationary landscape underwent a sharp transformation. Consumer Price Index (CPI) inflation tumbled from
11.09% year-on-year (YoY) in July to a remarkable low of 4.07% by December. This dramatic decline can be
attributed to strict monetary policy measures implemented earlier in the year and easing supply-side pressures.
In response to this improvement, the State Bank of Pakistan (SBP) reduced its policy rate from 19.5% in July to
13% by December, paving the way for further monetary easing in 2025.

The Pakistani Rupee (PKR) remained stable against the US Dollar, closing at PKR 278.35/USD in December and
appreciating against other major currencies. This stability, supported by improved foreign exchange reserves and
remittance inflows, helped contain import costs while underscoring the need for competitiveness enhancements
in exports.

Pakistan's external sector showed remarkable progress during H1 FY25. Remittances totaled USD 17.84 billion,
marking a 29.3% YoY increase. These inflows played a pivotal role in achieving external stability and supporting
the current account surplus.

Foreign exchange reserves with the SBP rose from USD 9.22 billion in July to USD 11.71 billion in December,
bringing total liquid reserves, including those held by commercial banks, to USD 16.38 billion. This marked an
improvement in external liquidity, reinforcing the rupee's stability and improving investor confidence.

The trade deficit during July to December 2024 stood at USD 11.17 billion, reflecting a modest narrowing compared
to the same period in 2023. Exports totaled USD 16.56 billion, growing by 10.52%, while imports increased by
6.11% to USD 27.73 billion. Pakistan's trade deficit with nine neighboring countries surged by 43.22% to USD
5.33 billion from USD 3.72 billion due to higher imports from China, India and Bangladesh. Higher exports to
Afghanistan, Bangladesh and Sri Lanka assisted in offsetting lower exports to China.

Large-Scale Manufacturing (LSM) showed a 3% improvement from July to December, signaling a gradual recovery
in industrial activity. Despite higher input costs, measures to reduce energy tariffs and enhance credit availability
supported this modest growth.

The International Monetary Fund (IMF) remained integral to Pakistan's reform agenda under the Extended Fund
Facility (EFF). During H1 FY25, the government emphasized fiscal consolidation, energy reforms, and export
diversification to meet IMF benchmarks. Discussions on a USD 1 billion Resilience and Sustainability Facility
(RSF) for climate adaptation are expected to conclude by March 2025, further strengthening the economic
framework.

/\BLi SF

ABL Islamic Stock Fund A ABL Asset Management

Discover the potential
Page 02




H1 FY25 marked a period of recovery and stabilization for Pakistan's economy. While significant progress was
made in inflation control, investor confidence, and external stability, challenges such as rising commodity prices,
global uncertainties, and export competitiveness persist. However, leveraging geopolitical shifts and enhancing
infrastructure and trade partnerships could position Pakistan as a regional trade hub, paving the way for sustainable
growth. Strategic reforms and investments will be key to unlocking the country's economic potential.

STOCK MARKET REVIEW ISLAMIC

During the first six months of FY25, the KMI index demonstrated remarkable growth, reaching new statures and
closing with a positive return of 41%, ending at 178,636 points. The Extended Fund Facility agreement of USD
7 billion with IMF proved to be the key factor in driving investors' confidence.

The government implemented economic reforms effectively, including a privatization, managed current account
and easing inflation. In response to the deteriorating inflation, the State Bank of Pakistan (SBP) reduced the
benchmark policy rate by a staggering 750 basis points, providing sustenance to economic growth and appeasing
the financial burden on corporations.

FTSE Russell announced reclassification of Pakistan from Secondary Emerging to Frontier Market status with
effect from Sep 23, 2024 as Pakistan failed to meet the criteria of stock count. FTSE benchmarked fund held
US$160-165 million of position in Pakistan stocks as of Apr/May 2024. Mutual funds remained on the forefront
to absorb the massive sell-off pressure, supported by the movement of liquidity from other asset classes. The
favorable macroeconomic indicators continued given Moody's upgraded Pakistan's rating to Caa2 in Aug'24, and
Pakistan's Consumer Price Index (CPI) dropped to averaged 7.22% (YoY) in 1HFY25, compared to 28.79%(YoY)
during same period last fiscal year. Government also conducted significant treasury buybacks of worth PKR 1tr
in Oct'24. Political stability along with successful review of IMF will keep the positive momentum going forward.
Market activity increased as the average traded volume decreased by 6% while the average traded value Increased
by 53% to 108 million and USD 42 million during |HFY25 when compared with same period last year, respectively.
Foreigners sold worth USD 187million shares during the said period. On the local front, Mutual Funds and
corporates remained on the forefront with a net buying of worth USD 183 million and USD 27 million, respectively
while Banks and other organizations sold shares of worth USD 21 million and USD 17 million, respectively.
Sectors contributing to the index strength were Oil & Gas Exploration Companies, Oil and Gas Marketing and
Fertilizers adding 19,644, 9,285 and 6,959 points respectively. On the flip side, Power Generation and Chemicals
negatively impacted the index, subtracting 2587 and 207 points respectively.

MUTUAL FUND INDUSTRY REVIEW

The total assets under management (AUMs) of the open-end mutual fund industry grew by 66.2% year-on-year
(YoY), increasing from PKR 2,679 billion to PKR 4,452 billion during the first half of FY25. The largest inflows
were observed in Income Funds, encompassing both conventional and Islamic Funds, which saw a growth of
89.7%. Additionally, AUMs in equity funds, including both Conventional and Islamic, grew by 88.5%, while
Money Market funds, comprising both Conventional and Islamic, expanded by 45.2%. This growth was further
supported by the government's move towards easing the monetary policy.

FUND PERFORMANCE

ABL Islamic Stock Fund's AUM increased by 69.75% to PKR 2,800.23 million in December 2024 compared to
PKR 1,649.60 million in June 2024. The fund posted a return of 48.99% against the benchmark return of 41.30%
which reflects over-performance of 769bps. When measured from its inception date, ABL-ISF has posted a return
of 344.78% as compared to its benchmark return of 370.75%.
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AUDITORS

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

MANAGEMENT QUALITY RATING

On October 25, 2024: The Pakistan Credit Rating Agency Limited (PACRA) has assigned the Management Quality
Rating (MQR) of ABL Asset Management Company (ABL AMC) at '"AM1' (AM-One). Outlook on the assigned
rating is 'Stable'.

OUTLOOK

We remain optimistic about Pakistan's Equity Market outlook, with expectations that the tail-end of the ongoing
monetary easing will bring valuations back to the long-term average of 7.5x P/E in the coming year. The successful
implementation of key reforms has the potential to further strengthen the market's re-rating, unlocking additional
upside throughout the year.

ACKNOWLEDGEMENT

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

The Director Mr. Naveed Nasim
Lahore, February 20, 2025 Chief Executive Officer
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REPORT OF THE TRUSTEE TO THE UNIT HOLDERS
ABL ISLAMIC STOCK FUND

Report of the Trustee Pursuant to Regulation 41(h) of the Non-Banking Finance
Companies and Notified Entities Regulations, 2008.

ABL Islamic Stock Fund an open-ended scheme and has been established under a Trust Deed

dated May 15, 2013 executed between ABL Asset Management Company Limited, as the

Management Company and Digital Custodian Company Limited as the Trustee. The Fund

commenced its operation on June 12, 2013.

1. ABL Asset Management Company Limited the Management Company of ABL Islamic
Stock Fund has in all material respects managed ABL Islamic Stock Fund during the
period ended December 31, 2024 in accordance with the provisions of the following:

i.  Investment limitations imposed on the Asset Management Company and the Trustee
under the Trust Deed and other applicable laws;

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

1ii.  The creation and cancellation of units are carried out in accordance with the deed;
iv.  And any regulatory requirement.

2, Statement on the shortcoming(s) that may have impact on the decision of the existing
or the potential unit holders remaining or investing in the Collective Investment
Scheme; and
Statement

No short coming has been addressed during the period ended December 31, 2024,

3. Disclosure of the steps taken to address the shortcoming(s) or to prevent the
recurrence of the short coming(s).

Disclosure of the steps

We have critically examine the fund in accordance with circular, directives, NBFC
Regulations 2008 and its constitutive documents. However, no shortcoming has been

addressed.
DR

ONLINE LAHORE KARACHI
{%P +923-111-322-228 LSE Plaza, 508 Perdesi House
@ digitalcustodian.co Kashmir Egerton Road 0Old Queens Road
(BEE@®®)/ digitalcustodian | +92 42 3630 4406 +92 21 3241 9770
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4. Trustee’s opinion regarding the calculation of the management fee, CIS Monthly Fee
Payable to the Commission and other expenses in accordance with the applicable
regulatory framework.

Trustee Opinion
“The Management fee, CIS monthly fee payable to the Commission and other expenses

has been accurately calculated in accordance with the NBFC Regulations, 2008 and its
constitutive documents”.

Dabeer Khan
Manager Compliance

Karachi: February 12, 2025 Digital Custodian Company Limited
ONLINE LAHORE KARACHI
(+923-111-322-228 LSE Plaza, 508 Perdesi House
T ) P -
@ digitalcustodian.co Kashmir Egerton Road 0ld Queens Road
(B &)/ digitalcustodian +92 42 3630 4406 +9221132419770
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INDEPENDENT AUDITORS’ REPORT ON REVIEW OF CONDENSED INTERIM FINANCIAL
STATEMENTS TO THE UNIT HOLDERS

Introduction

We have reviewed the accompanying condensed interim statement of assets and liabilities of
ABL Islamic Stock Fund (the Fund) as at December 31, 2024 and the related condensed interim
income statement, condensed interim statement of comprehensive income, condensed interim statement
of movement in unit holders’ fund and condensed interim cash flow statement, together with the notes
forming part thereof (here-in-after referred to as the ‘condensed interim fina statements’), for the
half year ended December 31, 2024. The Management Company (ABL
Limited) is responsible for the preparation and presentation of thes

financial reporting. Our responsibility is to express a conclusion
statements based on our review. The figures included in the con
condensed interim statement of comprehensive income for th
December 31, 2023 have not been reviewed, as we are req :
the half year ended December 31, 2024.

Scope of Review
rd on Review Engagements 2410,

t Auditor of the Entity". A review
rily of persons respon51ble

t we would become aware of all

Auditing and consequently does not enable us 't i
do not express an audit opinion.

significant matters that might be identified in an a

Conclusion

to our attenti
prepal

Based on our review, no
condensed interim financi
accounting and reporting st

hat causes us to believe that the accompanying
in all material respects, in accordance with the
tan for interim financial reporting.

Abbas Sheikh

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

s KARACHI s LAHORE = ISLAMABAD
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ABL ISLAMIC STOCK FUND

CONDENSED INTERIM STATEMENT OF ASSETS AND LIABILITIES

AS AT DECEMBER 31, 2024
(Un-audited) (Audited)
December 31, June 30,
2024 2024

Note (Rupees in '000) ——--e-eemr
ASSETS
Bank balances 4 206,915 155,670
Investments 5 2,740,077 1,673,555
Dividend and profit receivable 131 834
Deposits and other receivables 2,600 2,600
Receivable agianst sale of investment - 847
Receivable against issuance of units 16,879 -
Total assets 2,966,602 1,733,506
LIABILITIES
Payable to ABL Asset Management Company Limited - Management Company 6 44,504 38,390
Payable to Digital Custodian Company Limited - Trustee 7 179 121
Payable to the Securities and Exchange Commission of Pakistan (SECP) 8 212 124
Payable against redemption of units 78,437 12,097
Payable against purchase of investments 29,724 22,103
Accrued expenses and other liabilities 9 13,313 11,073
Total liabilities 166,369 83,908
NET ASSETS 2,800,233 1,649,598
UNIT HOLDERS' FUND (AS PER STATEMENT ATTACHED) 2I300!233 1,649,598
CONTINGENCIES AND COMMITMENTS 10

(Number of units) -
NUMBER OF UNITS IN ISSUE 104340051 _O1577.413
(Rupees)
NET ASSET VALUE PER UNIT 26.8373 18.0132
The annexed notes 1 to 18 form an integral part of these condensed interim financial statements.
For ABL Asset Management Company Limited
(Management Company)
Sa(i,ib Matin Naveed Nasim Pervaiz Iqbaﬁutt
Chief Financial Officer Chief Executive Officer Director
/\BLi SF
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ABL ISLAMIC STOCK FUND
CONDENSED INTERIM INCOME STATEMENT (UN-AUDITED)
FOR THE HALF YEAR AND QUARTER ENDED DECEMBER 31, 2024

Half year ended Quarter ended
December 31, December 31,
2024 2023 2024 2023
Note -——-——--——-—— Rupees in "000

INCOME
Profit on savings accounts 3,895 3,074 1,054 1,970
Dividend income 53,346 43,625 26,095 31,891
Gain on sale of investments - net 178,518 131,578 149,484 83,147
Net unrealised appreciation on re-measurement of

investments classified as financial assets 'at fair value through

profit or loss' 5.2 668,302 374,136 719,213 317,483

846,820 505,714 868,697 400,630

Total income 904,061 552,413 895,846 434,491
EXPENSES
Remuneration of ABL Asset Management Company Limited -

- Management Company 6.1 29,792 12,784 19,330 6,971
Punjab Sales Tax on remuneration of the Management Company 6.2 4767 2,045 3,083 1,115
Accounting and operational charges 6.4 - 638 - 348
Selling and marketing expenses 6.5 - 8,928 - 4,863
Remuneration of Digital Custodian Company Limited - Trustee T:1 738 571 402 300
Sindh Sales Tax on remuneration of the Trustee 7.2 111 74 61 39
Fee to the Securities and Exchange Commission of Pakistan (SECP) 8 926 607 525 331
Securities transaction cost 4,541 3,631 3,014 2,040
Auditors' remuneration 490 417 262 241
Listing fee - 31 - -
Shariah advisory fee 248 228 135 138
Printing charges 111 101 65 55
Bank charges 11 163 11 65
Legal and professional charges 117 326 117 240
Settlement and other charges 868 896 615 540
Total operating expenses 42,720 31,440 27,630 17,286
Taxation 1 - - - -
Net income for the period after taxation 861,341 520,973 868,216 417,205
Earnings per unit 12
Allocation of net income for the period:
Net income for the year after taxation 861,341 520,973
Income already paid on units redeemed (85,374) (56,005)

775,967 464,968
Accounting income available for distribution: .
- Relating to capital gains 775,967 464,968
- Excluding capital gains

775,967 464!988

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

A‘“‘E‘L' For ABL Asset Management Company Limited

(Management Company)
\A

Saqib Matin Naveed Nasim Pervaiz Iqbaﬁutt
Chief Financial Officer Chief Executive Officer Director
/ BLi SF
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ABL ISLAMIC STOCK FUND
CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME (UN-AUDITED)

FOR THE HALF YEAR AND QUARTER ENDED DECEMBER 31, 2024

Half year ended Quarter ended
December 31, December 31,
2024 2023 2024 2023
Rupees in '000 ~-seseemnmencnacannn
Net income for the period after taxation 861,341 520,973 868,216 417,205
Other comprehensive income for the period - - - -
Total comprehensive income for the period 861,341 520,973 868,216 417,205

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

K

For ABL Asset Management Company Limited

(Management Company)
Saqib Matin Naveed Nasim Pervaiz Iqba)lq}utt
Chief Financial Officer Chief Executive Officer Director

N:N|
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ABL ISLAMIC STOCK FUND
CONDENSED INTERIM STATEMENT OF MOVEMENT IN UNIT HOLDERS' FUND
FOR THE HALF YEAR ENDED DECEMBER 31, 2024

Half year ended December 31, 2024 Half year ended December 31, 2023
Undistributed Undistributed
Capital value - Total Capital value i Total
Rupees in '000
Net assets at the beginning of the period (audited) 798,712 850,886 1,649,598 771,779 339,809 1,111,588
Issue of 112,676,155 (2023: 49,857,402) units
- Capital value (at net asset value per unit at the
beginning of the period) 2,029,658 - 2,029,658 650,948 - 650,948
- Element of income 384,763 - 384,763 189,390 - 189,390
Total proceeds on issuance of units 2,414,421 - 2,414,421 840,338 - 840,338
Redemption of 99,912,617 (2023: 50,225,608) units
- Capital value (at net asset value per unit at the _ _
beginning of the period) 1,799,746 - 1,799,746 655,756 - 655,756
- Element of loss 240,007 85,374 325,381 96,720 56,005 152,725
Total payments on redemption of units 2,039,753 85,374 2,125,127 752,476 56,005 808,481
Total comprehensive income for the period - 861,341 861,341 - 520,973 520,973
Net assets at the end of the period (un-audited) 1173380 1626853 2800233 T 850641 804,777 1664418
Undistributed income brought forward
- Realised income 471,687 383,530
- Unrealised income/(loss) 379,199 (43.721)
850,886 339,809
Accounting income available for distribution )
- Relating to capital gains 775,967 464,968
- Excluding capital gains - 1
775,967 464,968
Net income for the period after taxation 861,341 =
Undistributed income carried forward Tm&sa' W
Undistributed income carried forward
- Realised income 958,551 430,641
- Unrealised income 668,302 374,136
1,626,853 804,777
— ]
(Rupees) (Rupees)
Net asset value per unit at the beginning of the period % __13.0562
Net asset value per unit at the end of the period 26.8373 —19.6344
The annexed notes 1 to 18 form an integral part of these condensed interim financial statements.
For ABL Asset Management Company Limited
(Management Company)
Saqib Matin Naveed Nasim Pervaiz Iqbal'Butt
Chief Financial Officer Chief Executive Officer Director
/\BLi SF
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ABL ISLAMIC STOCK FUND
CONDENSED INTERIM CASH FLOW STATEMENT (UN-AUDITED)
FOR THE HALF YEAR ENDED DECEMBER 31, 2024

Half year ended December 31,
2024 2023
Note Rupees in '000
CASH FLOWS FROM OPERATING ACTIVITIES
Net income for the period before taxation 861,341 520,973
Adjustments:
Profit on savings accounts (3,895) (3,074)
Dividend income (53,346) (43,625)
Net unrealised appreciation on re-measurement of investments
classified as 'financial assets at fair value through profit or loss' 52 (668,302) (374,136))
(725,543) (420,835)
(Decrease) / increase in liabilities
Payable to ABL Asset Management Company Limited - Management Company 6,114 1,617
Payable to Digital Custodian Company Limited - Trustee 58 25
Payable to the Securities and Exchange Commission of Pakistan (SECP) 88 (231)
Accrued expenses and other liabilities 2,240 (5,413)
8,500 (4,002)
144,298 96,136
Profit and dividend received 57,944 45,863
Net amount received on sale of investment (489,752) (129,431)
Net cash (used in) / generated from operating activities (287,510) 12,568
CASH FLOWS FROM FINANCING ACTIVITIES
Receipts from issuance of units 2,397,542 829,428
Payments against redemption of units (2,058,787) (808,970)
Net cash generated from financing activities 338,755 20,458
Net increase in cash and cash equivalents 51,245 33,026
Cash and cash equivalents at the beginning of the period 155,670 43,874
Cash and cash equivalents at the end of the period 14 206,915 76,900

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

et

For ABL Asset Management Company Limited

(Management Company)
Saqib Matin Naveed Nasim Pervaiz Iqbaﬁutt
Chief Financial Officer Chief Executive Officer Director
/ BLi SF
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ABL ISLAMIC STOCK FUND
NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE HALF YEAR ENDED DECEMBER 31, 2024

1. LEGAL STATUS AND NATURE OF BUSINESS

11 ABL Islamic Stock Fund (the Fund) is an open ended mutual fund constituted under a Trust Deed entered into on
June 23, 2010 between ABL Asset Management Company Limited as the Management Company and Digital
Custodian Company Limited as the Trustee. The offering document of the Fund has been revised through the second
supplement dated July 1, 2017, with the approval of the SECP. The Securities and Exchange Commission of
Pakistan (SECP) authorised constitution of the Trust Deed vide letter no. SCD/AMCW/502/2013 dated May 3, 2013,
in accordance with the requirements of the Non-Banking Finance Companies and Notified Entities Regulations, 2008.

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

1.2 The Fund has been categorised as a Shariah Compliant Equity Scheme by the Board of Directors of the
Management Company pursuant to the provisions contained in Circular 7 of 2009 and is listed on the Pakistan Stock
Exchange Limited. The units of the Fund were initially offered for public subscription at a par value of Rs 10 per unit.
Thereafter, the units are being offered for public subscription on a continuous basis from June 12, 2013, and are
transferable and redeemable by surrendering them to the Fund.

1.3 The objective of the Fund is to provide capital appreciation to investors through higher, long term risk adjusted
returns by investing in a diversified Shariah compliant portfolio of equity instruments.

1.4 The Management Company has been assigned a quality rating of '"AM1' by Pakistan Credit Rating Agency (PACRA)
dated October 25, 2024 (2023: 'AM1 dated October 26, 2023). The rating reflects the experienced management
team, structured investment process and sound quality of systems and processes.

1.5 The title to the assets of the Fund is held in the name of Digital Custodian Company Limited as the Trustee of the
Fund.

1.6 During the year ended June 30, 2021, the Trust Act, 1882 had been repealed due to promulgation of Provincial Trust
Act namely "The Punjab Trusts Act 2020" (The Punjab Trusts Act). Consequently, the Fund was required to be
registered under the Punjab Trusts Act. Accordingly, on June 22, 2023, the Fund had been registered as a Trust
under the Punjab Trusts (Amendment) Act, 2022 and has been issued a Trust Registration Certificate.

2. BASIS OF PREPARATION
21 Statement of compliance

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

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

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

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

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

The disclosures made in these condensed interim financial statements are limited based on the requirements of the
International Accounting Standard 34: 'Interim Financial Reporting'. These condensed interim financial statements do
not include all the information and disclosures required in a full set of financial statements and should be read in
enniunction with the annual nublished audited financial statements of the Fund for the vear andad .liina 30 2n24
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2.2 These condensed interim financial statements are unaudited. However, a limited scope review has been performed by
the statutory auditors. In compliance with Schedule V of the NBFC Regulations, the directors of the Management
Company declare that these condensed interim financial statements give a true and fair view of the state of affairs of
the Fund as at and for the half year ended December 31, 2024.

3. SUMMARY OF MATERIAL ACCOUNTING POLICY INFORMATION, ACCOUNTING ESTIMATES, JUDGMENTS
AND RISK MANAGEMENT POLICIES

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

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

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

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

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

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

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

- Amendments to IFRS 9 'Financial Instruments' which clarify the date of recognition and derecognition of a financial
asset or financial liability including settlement of liabilities through banking instruments and channels including
electronic transfers with effective date of January 1, 2026. The amendment when applied may impact the timing of
recognition and derecognition of financial liabilities.

December 31, June 30,

2024 2024
(Un-audited) (Audited)
4, BANK BALANCES Note Rupees in '000
Balances with banks in:
Current account 4.1 1,635 5,145
Savings accounts 42 205,280 150,525
206,915 155,670

41 This represents maintained with Allied Bank Limited, a related party of the Fund.

4.2 These include a balance of Rs 138.012 million (June 30, 2024: Rs 106.91 million) maintained with Allied Bank Limited
(a related party) that carries profit at 13.00% (June 30, 2024: 20.50%) per annum. Other saving accounts of the Fund
carry profit rates ranging from 3.00% to 10.00% (June 30, 2024: 18.35% to 20.50%) per annum.
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December 31, June 30,

2024 2024
(Un-audited) (Audited)
S. INVESTMENTS Note Rupees in '000
At fair value through profit or loss
Listed equity securities 51 2,740,077 1,573,555
5.1 Listed equity securities
Number o shares Balance as atDecomber 3, 2024 | artatvalueasa
Bons| percentage of Paid-up value of
Name o the ivesto company Asatayt,| PN | ion | Solduing| %% | Canying | wartat | Unaieed PR e e
R i P T D™ hveed R ™ ””“”’ﬂlﬁimmd,:ﬁ::”“"
period podod 1 (diminution) dmml of o fond company
— (Rupees in '000)
Automobile assembler .
Honda Allas Cars (Pakistan) Limited 45,000 - - 9607 35393| 10,031| 11,032 1,001 0.39% 0.40% 0.03%
Sazgar Engineering Works Limited - 57,000 - 36,000 21000 22401| 23486 1,085| 0.84% 0.86% 0.03%
Ghandhara Automobiles Limited . 85,000 - - 85000 23015) 25022 2007| 0.89% 0.91 0.29%
Ghandhara Industries Limited . 22500 - - 225000 10692 13672 29680 049% 0. 0.04%
66,130 73,212 7018 261%  26T%
Automobile parts & accessories _
Loads Limited - 2,300,000 - 1332879 967121 | 10,728 | 14,720 | 3,992 ] 0.53%| Il.@ 0.38%
10728 14720 3992 053%  054%
Cable and electrical goods
Pakistan Cables Limited 68,800 - - 68,800 - - - - - - -
Fast Cables Limited 613,500 . - 613,500 - - - - - - -
Cement -
Cherat Cement Company Limited 173600 147,000 - 69,155 251445| 42931 68818 25887 | 2.46% 2.51% 0.13%
D.G. Khan Cement Company Limited 213,500 809,000 . 110,000 912500| 80806 | 95740 14934 | 342% 3.49% 021%
Fauji Cemen! Company Limited 976,500 1,000,000 . 850,000 1126500 25675| 41,207 15532 147% 1.50%| 0.36%
Kohat Cement Company Limited* 4129 - - 4129 - - - - - - -
Lucky Cement Limited" 91,998 109,000 - 6,000 194998| 182,303 | 214,593 32201 7.66% 7.83%| 0.07%
Thatta Cement Company Limited - 96,000 96000 21,024 21922 898 0.78% 0.80%| 0.10%
Maple Leaf Cement Factory Limited* 957,376 934,000 - 200,000 1691376| 68,638| 77,702 9064| 271% 2.84% 0.16%
Pioneer Cement Limited 319,500 - - 216,501 102909 17,356 20,689 3333 0.74% 0.76% 0.05%
438733 540,6M1 101,930 10.31%  19.73%
Chemical
Agrilech Limited 600,000 . - 600,000 u 5 & - = - .
Lucky Core Industries Limited 50 - - 50 - - - - - - -
Engro Polymer & Chemicals Limited 75 . - 75 . - - - - - .
Commercial banks _
Faysal Bank Limited 695,000 840,000 - eerse9  saTa[ 21907 26539 (13%67] 0.95% o,sr_xl 0.04%
Meezan Bank Limited* 461500 50,000 - 356913 154587| 36,723| 37405 682 1.M4% 1.37% 0.01%
64630 63044 (685) 228% @ 233%
Engineering —
Mughal Iron and Steel Industries Limited 11,218 240,000 . - 251218 21,701| 20,123 (1.578) 0.72% 0.73% 0.07%
Aisha Steel Limted - 1,850,000 . - 1,850,000 18609 22,977 4368| 082% 0.84% 0.31%
Amrefi Steel Limited 508,000 508,000 - - . . - - -
Intemational Steels Limited 49,000 200,000 - - 249000 22492 23994 1502| 0.86%] 0.88% 0.06%
Infemational Industries Limited - 100,000 - - 100,000| 18,099| 17,829 (270))  0.64% 0.65%] 0.08%
80901 84923 402 154%  15™%
Fertilizer _
Engro Fertilizers Limited 227,000 229,500 - 80,000 376500 72662( 76,878 4216 2.75%, 2.81%, 0.03%
Fauji Fertilizer Company Limited 119,000 - 119,000 . - - . - - .
Fafima Fertilizer Company Limited - 270,000 210000| 20940| 21,136 95| 0.75% 0.77% 0.01%
Engro Corporation Limited* 164,408 195,000 - - 350,408 | 138,616 | 160,037 242 572% 5.84% 0.07%
Fauji Fertiizer Bin Qasim Limited - 1,050,000 - 1,050,000 - - - - - - -
212,218 258,051 5832 9% 942%
Balance carried forward 893,349 1,035,521 142473
* These represent pledge securiies
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Market value 2s 2

Number of shares Balance as at December 31, 2024 ’
Percenge of i ap vaueofshares
Bonus| hed 2.2 parantage
Name of the investee company sty | Pt | o e | sottding| %% | curyg | watr [ Vo [t |l gy e
an | St | | epuiad | P | e | e | PPctont | st o btes gy
piod | o od 20 (dminution) | the fund | of the fund
= (Rupees in'000) %
Balance brought forward 890,340 100852 142173
Food and personal care products
FaujiFoods Limited - A% - 4w - - - -1 - - .
Pakistan Aluminium Beverage Cans Liited 6550 - - 650 - - . -1 - - -
At-Tahur Limited 10655% - - 10855% - . . o . .
0Oil and gas exploration companies _ _
Oil and Gas Development Company Liited" w7580 170000 - 308002 09567 [ 113275] 183987]  70712| 65|  671% 0.02%
Pakistan Pelroleu Linited" 110639 350000 - 142000 147630| 158268 | 274312| 116043 | 9.80%|  10.01% 0.05%
Pakistan State Ofl Company Limited" W6M5 162500 - 273000 2845|4799 121562  73E03| A%  4dd% 0.06%
Mar Petoleum Company Limited 4023 10262 284184 241,000 194469| 69302 19942|  70840| 500%] 511% 0.02%
WHI4 719803 30998 2571%  2627%
Oil and gas marketing companies
Sui Northem Gas Pipelines Limited 455000 640000 - 100000 995000 [ 70397[ 111380  40983] 3% 4.06% 0.16%
Attock Petroleu Limiled 2m - - 8000 1400 6755) 8261| 2506 030%] 030% 001%
6152 118641 4348 A% AITH
Pharmaceuticals _ -
The Searle Company Limiled 271000 515,000 - o000 58] 2106 3rse8| 290% 3004 0.15%
Highnoon Laboralories Limited ®200 200 - - w20 1% wsoe|  Tou| 128%) 128% 0.07%
AGP Limited - U0 - - uss00( 42881 2210 i 15 150 0.09%
Citi Phama limted 30000 - - o0 - . - -7 - - -
Abott Laboratories Pakistan Limited S - 950|168 11760 [ 04% 04% 0.01%
Glaxosmithkine Pakistan - oasen - 3050 219t | S| sf2s| 20304 300%|  307% 0.07%
Ferozsons Laboratories Limited 62100 281 - - 14g31[ 41303 stse)  4de2| 185%| 189 0.35%
WS WIS 19088 109T%  1121%
Refinery
Atfock Refinery Limted 105000 67000 - 100000 72000 29286 51215] 21919 18%] 1 0.07%
Pakistan Refinery Limited w10 - - s00 351000) 8u3| tssse|  7413] o0sew ogg 0.06%
AN eI 832 8% 1T
Power generation and distribution _
Hub Power Company Limited" 105,147 844000 - 243000 1652147 [ 227638 216250  (11.389) 7.72%|  7.9% 0.13%
K-Electic Limited (note 5.1.1) 420200 - - 1000000 3302000 15705| 18995  3200| 0s8%|  069% 001%
Nishat Churian Power Limited om - - a0 - - - -1 - - -
WLUT ZBUS  (B0%9) 0% 850%
Technology and communication _ . __
Systems Liited 199762 157500 - 88500 208762| 6288] 129735 97| 463K 473 0.07%
Avanceon Limited 2050 - - 15000 28500 1272 wss|  1e08| os2%|  053% 0.06%
Aiink Communication Limited 250000 315500 - 330000 205500| 98618| 51810| (46.808)| 1.85%| 1.89%) 0.06%
WI68 196073 ABMS  T00%  T00%
Paper And Board _
Intematonal Packaging Fiims Linited 59538 - - 1234 4anon[ 18] 10800 @64 0.30% n.ﬂ 007%
Packages Limited - ®oo - - 35000 20724] 2084 120] 074%| 076% 0.04%
0888 364 (o) 113%  115%
Miscellaneous _ _
Synthetic Products Enterprises Limited (note 5.1.1) - 500000 - 360000 150000 6018 6608]  589] 020% 024%| 0.08%
6018 6,808 59 024%  024%
Transportation _ —
Pakistan Intematonal Bulk Terminal Limited - 2300000 - - 230000 [ 1901 21574]  2563] OTR]  079%] 0.13%
19011 21574 2863 0IT%  07%%
Total as at December 31, 2024 201,775 2740077 668,289
Totalas at June 30, 2024 1,194,366 1 199

5.1.1 All shares have a nominal value of Rs. 10 each except for the shares of K-Electric Limited and Synthetic Products
Enterprises Limited having a nominal value of Rs. 3.50 and Rs. 5 respectively.
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§.1.2 The above investments include shares of the following companies which have been pledged with National Clearing
Company of Pakistan for guaranteeing settlement of the Fund's trades in accordance with Circular no. 11 of 2007
dated October 23, 2007 issued by the Securities and Exchange Commission of Pakistan. The details of shares which

have been pledged are as follows:
—_(Un-audited) (Audited)
December 31, 2024 June 30, 2024
Name of the investes Company Number of Market Number of Market
shares value shares value
(Rupees in '000) (Rupees in '000)
Pakistan Petroleum Limited 1,000,000 203,550 1,000,000 117,110
Engro Corporation Limited 125,000 55,660 125,000 41,589
The Hub Power Company Limited 900,000 117,801 900,000 146,772
Meezan Bank Limited - - 400,000 95,756
Oil and Gas Development Company Limited 700,000 159,082 700,000 94,759
Kohat Cement Company Limited - - 300,000 75,129
Lucky Cement Limited 75,000 82,537 75,000 68,005
Pakistan State Oil Company Limited 100,000 44,069 100,000 16,621
Maple Leaf Cement Factory Limited 500,000 22,970 500,000 19,000
3,400,000 685,669 4,100,000 674,741
December 31, June 30,
5.2 Net unrealised appreciation on re-measurement 2024 2024
of investments classified as financial assets at (Un-audited) (Audited)
fair value through profit or loss' Note Rupees in '000
Market value of investments 5.1 2,740,077 1,573,555
Carrying value of investments 5.1 (2,071,775) (1,194,356)
668,302 379,199
6. PAYABLE TO ABL ASSET MANAGEMENT COMPANY LIMITED -
MANAGEMENT COMPANY - RELATED PARTY
Management fee payable 6.1 7,811 2,602
Punjab Sales Tax payable on remuneration of the
Management Company 6.2 5,169 4,341
Provision for Federal Excise Duty on remuneration of
the Management Company 6.3 26,584 26,584
Selling and marketing expenses payable 6.5 4,863 4,863
Sales Load Payable 77
44,504 38,390

6.1 As per regulation 61 of the NBFC Regulations, 2008, the Management Company is entitled to a remuneration equal to
an amount not exceeding the maximum rate of management fee as disclosed in the offering document subject to the
total expense ratio limit. Keeping in view the maximum allowable threshold, the Management Company has charged its
remuneration at the rate ranging from 3 to 3.5% (June 30, 2024: 2%) of the average annual net assets of the Fund
during the period ended December 31, 2024. The remuneration is payable to the Management Company monthly in
arrears.

6.2 During the period, an amount of Rs 4.767 million (December 31, 2023: Rs 4.498 million) was charged on account of
sales tax on the remuneration of the Management Company levied through the Punjab Sales Tax on Services Act,
2012, at the rate of 16% (December 31, 2023: 16%).

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

With effect from July 1, 2016, FED on services provided or rendered by non-banking financial institutions dealing in
services which are subject to provincial sales tax has been withdrawn by the Finance Act, 2016.
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During the year ended June 30, 2017, the SHC passed an order whereby all notices, proceedings taken or pending,
orders made, duty recovered or actions taken under the Federal Excise Act, 2005, in respect of the rendering or
providing of services (to the extent as challenged in any relevant petition) were set aside. In response to this, the
Deputy Commissioner Inland Revenue has filed a Civil Petition for leave to appeal in the Supreme Court of Pakistan
which is pending adjudication.

In view of the above, the Fund has discontinued making further provision in respect of FED on remuneration of the
Management Company with effect from July 01, 2016. However, as a matter of abundant caution, the provision for
FED made for the period from June 13, 2013 till June 30, 2016 amounting to Rs 26.584 million is being retained in
these condensed interim financial statements of the Fund as the matter is pending before the Supreme Court of
Pakistan. Had the provision for FED not been made, the Net Asset Value of the Fund as at December 31, 2024 would
have been higher by Re 0.255 (June 30, 2024: Re 0.290 ) per unit.

6.4 In accordance with Regulation 60 of the NBFC Regulations, an Asset Management Company is entitled to charge fees
and expenses related to registrar services, accounting, operation and valuation services, related to a Collective
Investment Scheme (CIS).

The Management Company, based on its own discretion, has charged such expenses at the rate of 0.1% (December
31, 2023: 0.1%) of the average annual net assets of the Fund.

6.5 In accordance with Circular 11 dated July 5, 2019, with respect to charging selling and marketing expenses, the
Management Company, based on its own discretion, has charged selling and marketing expenses at the rate of Nil
(December 31, 2023: 1.40%) of the average annual net assets of the Fund.

6.6 On December 27, 2024, pursuant to the SECP's order dated September 9, 2024, the Management Company has
distributed a sum of Rs. 31.685 million in the form of newly issued units to the unitholders of the Fund on account of
excess selling & marketing and allocated expenses charged by the Management Company to the Fund during the
years ended December 31, 2022 and December 31, 2023.

December 31, June 30,

2024 2024
7. PAYABLE TO DIGITAL CUSTODIAN COMPANY (Un-audited) (Audited)
LIMITED - TRUSTEE Note Rupees in '000
Trustee fee payable 71 154 107
Sindh Sales Tax payable on trustee fee 7.2 25 14

179 121

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

Deed as follows:

Net assets (Rs.) Fee

- Upto Rs. 1,000 million Rs 0.1% per annum of the net assets, whichever is higher

- On exceeding Rs 1,001 million and upto Rs. Rs. 1 million plus 0.050% per annum of any amount exceeding

5,000 million Rs.1,000 million —|

i) R Rs. 3 million plus 0.045% per annum of any amount exceeding Rs.
On exceeding Rs 5,001 million 5,000 million

7.2 During the period, an amount of Rs 0.111 million (December 31, 2023: Rs 0.074 million) was charged on account of
sales tax on remuneration of the Trustee levied through Sindh Sales Tax on Services Act, 2011, at the rate of 15%
(December 31, 2023: 13%).

December 31, June 30,

2024 2024
8. PAYABLE TO THE SECURITIES AND EXCHANGE (Un-audited) (Audited)
COMMISSION OF PAKISTAN Note aeneemeeee RUpeeS in '000
Fee payable 8.1 212 124

8.1 In accordance with the NBFC Regulations, a Collective Investment Scheme (CIS) designated as "Income Scheme" is
required to pay non-refundable fee at the rate of 0.095% (December 31, 2023: 0.095%) per annum of the daily net
assets of the fund to the Securities and Exchange Commission of Pakistan (SECP). Accordingly, the Fund has charged
the SECP fee at the rate of 0.095% per annum of the daily net assets during the period.

Further, the Fund is required to pay the SECP fee within fifteen days of the close of every calendar month.
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December 31, June 30,

2024 2024
(Un-audited) (Audited)
9. ACCRUED EXPENSES AND OTHER LIABILITIES Rupees in '000
Auditors' remuneration payable 458 524
Brokerage payable 1,422 357
Printing charges payable 95 100
Charity payable 3,976 4,387
Withholding tax payable - 4,857
Capital gain tax payable 7.229 808
Settlement Charges 88 -
Shariah advisory fee payable 45 40
13,313 11,073

10. CONTINGENCIES AND COMMITMENTS
There were no contingencies and commitments outstanding as at December 31, 2024 and June 30, 2024.
1. TAXATION

The Fund's income is exempt from income tax as per clause 99 of part | of the Second Schedule to the Income Tax
Ordinance, 2001, subject to the condition that not less than 90% of the accounting income for the year as reduced by
capital gains, whether realised or unrealised, is distributed amongst the unit holders as cash dividend. Furthermore, as
per Regulation 63 of the NBFC Regulations, 2008, the Fund is required to distribute not less than 90 percent of its
accounting income for the period derived from sources other than capital gains as reduced by such expenses as are
chargeable thereon to the unit holders. Since the management intends to distribute the required minimum percentage
of income earned by the Fund for the year ending June 30, 2025 to the unit holders in the manner as explained above,
no provision for taxation has been made in these condensed interim financial statements.

12 EARNINGS PER UNIT

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

13. TOTAL EXPENSE RATIO
The Total Expense Ratio (TER) of the Fund as at December 31, 2024 based on the current period results is 4.38%
(December 31, 2023: 4.91%) which includes 0.66% (December 31, 2023: 0.49%) representing government levies on
the Fund such as sales taxes, annual fee to the SECP, etc. This ratio is within the maximum limit of 4.5% prescribed
under the NBFC Regulations for a collective investment scheme categorised as an 'Equity Scheme"'.

December 31, December 31,

2024 2023
(Un-audited) (Un-audited)
14, CASH AND CASH EQUIVALENTS Rupees in '000
Bank balances 206,915 76,900
206,915 76,900

15. TRANSACTIONS AND BALANCES WITH RELATED PARTIES / CONNECTED PERSONS

15.1 Connected persons / related parties include Allied Bank Limited being the holding company of the Management
Company, ABL Asset Mangement Company Limited, other collective investment schemes being managed by the
Management Company, entities under common management or directorships, Digital Custodian Company Limited
being the Trustee, directors and their close family members and key management personnel of the Management
Company and any person or company beneficially owning directly or indirectly 10% or more of the net assets of the
Fund.

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

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

15.5 Detail of transactions with connected December 31, December 31,
persons during the period are as follows: 2024 2023
(Un-audited) (Un-audited)
Rupees in '000

ABL Asset Management Company Limited - Management Company
Remuneration for the period 29,792 12,784
Punjab Sales Tax on remuneration of Management Company 4,767 2,045
Accounting and operational expenses - 638
Selling and marketing expenses - 8,928
Issue of 2,098,401 units (December 31, 2023: 10,895,997) 40,247 155,382
Redemption of 1,981,724 (December 31, 2023: 10,895,997 units ) 40,029 165,805
Allied Bank Limited
Profit on savings account 1,921 581
Bank charges 11 84
Digital Custodian Company Limited - Trustee
Remuneration for the period 738 571
Sindh Sales Tax on remuneration of the Trustee 111 74
Settlement charges - 141
ABL Islamic Financial Planning Fund - Conservative Allocation Plan
Issue of 2,253 (December 31, 2023: Nil ) units 58 -
ABL Islamic Financial Planning Fund - Strategic Allocation Plan lll
Issue of 176 (December 31, 2023: Nil) units 5 -
ABL Islamic Financial Planning Fund - Capital Preservation Plan |
Issue of 3,205 (December 31, 2023: Nil ) units 83 -
ABL Islamic Financial Planning Fund - Capital Preservation Plan Il
Issue of 2,514 (December 31, 2023:Nil ) units 65 -
Sindh Province Pension Fund
Issue of 217,814 (December 31, 2023: Nil ) units 5,639 -

Sindh General Provident Investment Fund
Issue of 155,354 (December 31, 2023: Nil ) units 4,022 -

CDC Trustee - Punjab Pension Fund Trust
Issue of 166,869 (December 31, 2023: Nil ) units 4,320 -

KEY MANAGEMENT PERSONNEL AND DIRECTORS OF
THE MANAGEMENT COMPANY

Naveed Nasim - Chief Executive Officer
Issue of 179,056 (December 31, 2023: Nil) units 3,501 -

Saqib Matin - Chief Financial Officer
Issue of 322 (December 31, 2023: 34,772) units 8 500
Redemption of Nil (December 31, 2023: 72,773) units - 1,078

Muhammad Kamran Shahzad - Ex Director

Issue of 322 (December 31, 2023: Nil ) units
Redemption of Nil (December 31, 2023: Nil ) units 5 =
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15.6 Detail of balances outstanding at the period / year end (Un-audited) (Audited)
with connected persons are as follows: December 31, 30 June,
2024 2024
Rupees in '000 ————-
ABL Asset Management Company Limited - Management Company
Remuneration payable 7,811 2,602
Punjab Sales Tax payable on remuneration of the Management Company 5,169 4,341
Provision for Federal Excise Duty on remuneration of the Management Company 26,584 26,584
Other payable - -
Accounting and operational charges payable - -
Selling and marketing expenses payable 4,863 4,863
Outstanding 116,677 units (2023: Nil) 3,131 -
ABL Islamic Financial Planning Fund-Conservative Allocation Plan
Outstanding 2,253 (June 30, 2024: Nil) units 60 -
ABL Islamic Financial Planning Fund Strategic Allocation Plan Ill
Outstanding 176 (June 30, 2024: Nil) units 5 -
ABL Islamic Financial Planning Fund- Capital Preservation Plan |
Outstanding 3,205 (June 30, 2024: Nil) units 86 -
ABL Islamic Financial Planning Fund- Capital Preservation Plan Il
Outstanding 2,514 (June 30, 2024: Nil) units 67 -
Allled Bank Limited
Bank balances 139,647 112,055
Sindh Province Pension Fund
Outstanding 33,086,711 (June 30, 2024: 32,868,897) units 887,958 592,074
Sindh General Provident Investment Fund
Outstanding 23,598,841 (June 30, 2024: 23,443,487) units 633,329 422,292
Digital Custodian Company Limited - Trustee
Remuneration payable 154 107
Sindh Sales Tax payable on remuneration of the Trustee 25 14
CDC Trustee - Punjab Pension Fund Trust
Outstanding 10,803,634 (June 30, 2024: 10,636,765) units 289,940 -
KEY MANAGEMENT PERSONNEL AND DIRECTORS OF
THE MANAGEMENT COMPANY
Naveed Nasim - Chief Executive Officer
Qutstanding 236,210 (June 30, 2024: 57,154) units 6,339 1,030
Sagqib Matin - Chief Financial Officer
Outstanding 10,803,634 (June 30, 2024: Nil) units 10 -
Muhammad Kamran Shahzad - Ex Director
Outstanding 39 (June 30, 2024: 296) units 1 5
14.8 Other balances due to / from related parties / connected persons are included in the respective notes to the condensed
interim financial statements.
16. FAIR VALUE MEASUREMENT

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction
between market participants at the measurement date. Consequently, differences can arise between carrying amounts
and the fair value estimates.

Underlying the definition of fair value is the presumption that the Fund is a going concern without any intention or
requirement to curtail materially the scale of its operations or to undertake a transaction on adverse terms.
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Financial assets which are tradable in an open market are revalued at the market prices prevailing on the statement of
assets and liabilities date. The estimated fair value of all other financial assets and liabilities is considered not to be
significantly different from their respective book values.

16.1  Fair value hierarchy
International Financial Reporting Standard 13, 'Fair Value Measurement' requires the Fund to classify assets using a
fair value hierarchy that reflects the significance of the inputs used in making the measurements. The fair value
hierarchy has the following levels:
Level 1: quoted prices (unadjusted) in active markets for identical assets or liabilities;

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

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

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

(Un-audited)
As at December 31, 2024

Level1 || _Level2 || Level3 || Total

Financial assets 'at fair value through (Rupees in '000)
profit or loss'
Listed equity securities 2!740!077 - - 2,740,077
(Audited)

As at June 30, 2024
Level1 || Level2 || Leveld || Total
Financial assets ‘at fair value through (Rupees in '000)
profit or loss'
Listed equity securities 1,573,555 - - 1,573,555

During the period ended December 31, 2024, there was no transfers between level 1 and level 2, and no transfer into
and out of level 3.

17. GENERAL
17.1  Figures have been rounded off to the nearest thousand Rupees, unless otherwise stated.
18. DATE OF AUTHORISATION FOR ISSUE

These condensed interim financial statements were authorised for issue on February 20, 2025 by the Board of
Directors of the Management Company.

Arer

For ABL Asset Management Company Limited
(Management Company)

S X5

Sac‘{ib Matin Naveed Nasim Pervaiz Iqbaﬁutt
Chief Financial Officer Chief Executive Officer Director
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