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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 nine months ended March 31, 2025.

ECONOMIC PERFORMANCE REVIEW

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

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

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

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

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

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

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

STOCK MARKET REVIEW ISLAMIC

The KMI-30 Index, a barometer of Pakistan's Shariah-compliant equity market, delivered a robust performance
over the first nine months of FY 2025 (July 2024 - March 2025), advancing 49% year-to-date (YTD) to close at
183,106.29 points by March 31, 2025. This robust rally was driven by a strengthening macroeconomic backdrop.
Inflation eased significantly, falling from 11.09% in July to just 0.69% in March, while PKRYV yields trended lower
across tenors (e.g., 6-month yields dropped from 19.09% to 12.04%, and 10-year yields from 14.07% to 12.31%),
reflecting a supportive monetary environment. Foreign exchange reserves grew from $14.39 billion to $15.59
billion, bolstered by a current account surplus of $691 million year-to-date (YTD) and steady remittance inflows
averaging $3 billion monthly (YTD $23,850 million). The trade deficit narrowed from $2,613 million in June to
$2,119 million in March, and fiscal efforts showed progress, with tax collections rising from PKR 659 billion in
July to PKR 1,113 billion in March (YTD PKR 8,455 billion). Market dynamics further supported this uptrend:
average daily trading value climbed from $38 million to $67 million, and volume increased from 176 million to
205 million shares, though foreign outflows of $11.97 million in March signaled some caution. In terms of sectors,
Oil & Gas Distribution led with $4.31 million in inflows, while Banking and Oil & Gas E&P saw outflows of
$9.53 million and $6.46 million, respectively. Valuation metrics also shifted, with the forward P/E ratio rising from
4.1x to 6.4x and the dividend yield moderating from 10.2% to 7.6%, highlighting a market that, by March 2025,
capitalized on improved fundamentals and sustained investor optimism, reinforced by an IMF agreement unlocking
$1.3 billion in support.

MUTUAL FUND INDUSTRY REVIEW

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

FUND PERFORMANCE

ABL Islamic Stock Fund's AUM increased by 82.2% to PKR 3,006.05mn in March 2025 compared to PKR
1,649.6mn in June 2024. The fund posted a return of 52.44% against the benchmark return of 44.83% which
reflects over performance of 761bps. When measured from its inception date, ABL-ISF has posted a return of
355.09% as compared to its benchmark return of 382.53%.
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AUDITORS

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

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

The outlook for the Pakistan Stock Market in 2025 appears cautiously encouraging, supported by a more stable
macroeconomic environment and strengthened investor sentiment. The successful continuation of the IMF program
signals fiscal discipline and reform commitment, while renewed access to international climate finance has improved
external buffers and opened up prospects in green and sustainable sectors. With inflation easing and monetary
policy turning more supportive, the market is well-positioned to build on recent gains. Nonetheless, political
uncertainty and external financing needs remain key risks to monitor.

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, April 29, 2025 Chief Executive Officer
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ABL ISLAMIC STOCK FUND
CONDENSED INTERIM STATEMENT OF ASSETS AND LIABILITIES

AS AT MARCH 31, 2025
Un-audited Audited
March 31, June 30,
2025 2024
Note --—----—------ Rupees in ‘000 ----=-==-=---
ASSETS
Balances with banks 4 236,742 155,670
Investments 5 2,852,252 1,573,535
Dividend and profit receivables 21,601 834
Advances and Deposits 2,600 2,600
Receivable against Sale of Investment - 847
Total assets 3,113,195 1,733,506
LIABILITIES
Payable to ABL Asset Management Company Limited - Management Company 6 40,182 38,390
Payable to Digital Custodian Limited - Trustee 188 121
Payable to the Securities and Exchange Commission of Pakistan 226 124
Payable against redemption of units - 12,097
Payable against purchase of investments 59,558 22,103
Accrued expenses and other liabilities 7 6,988 11,073
Total liabilities 107,143 83,908
NET ASSETS 3,006,052 1,649,598
UNIT HOLDERS® FUND (AS PER STATEMENT ATTACHED) 3,006,052 1,649,598
CONTINGENCIES AND COMMITMENTS 8
------- Number of units ------
NUMBER OF UNITS IN ISSUE 109,472,414 91,577,413
------------ Rupees ---------
NET ASSET VALUE PER UNIT 27.4594 18.0132
The annexed notes 1 to 15 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
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ABL ISLAMIC STOCK FUND
CONDENSED INTERIM INCOME STATEMENT (UN-AUDITED)
FOR THE NINE MONTHS AND QUARTER ENDED MARCH 31, 2025

For the Nine Months ended For the Quarter ended

March 31, March 31,
2025 2024 2025 2024
Note (Rupees in "000)
Income
Profit on deposits with banks 4,968 5,321 1,073 2,247
Dividend income 75,864 69,251 22,518 25,626
Capital gain on sale of equity investments - net 322,067 294,359 | 143,549 || 162,781
Unrealised appreciation / (diminution) on re-measurement
of investments classified as 'financial assets at fair value
through profit or loss' 598,483 287,064 | (69,817)|| (87,072)
920,550 581,423 73,732 75,709
Total income 1,001,382 655,995 97,323 103,582
Expenses
Remuneration of ABL Asset Management Company Limited
- Management Company 6.1 53,172 20,532 23,380 7,748
Punjab Sales Tax on remuneration of the Management Company 6.2 8,508 3,285 3,741 1,240
Accounting and operational charges - 638 - -
Selling and marketing expenses - 8,928 - -
Remuneration of Digital Custodian Company Limited - Trustee 1,195 889 457 318
Sindh Sales Tax on remuneration of the Trustee 179 116 69 41
Annual fee of the Securities and Exchange Commission of Pakistan 1,561 975 635 368
Brokerage, securities transaction costs and other charges 6,380 5,432 1,839 1,801
Auditors' remuneration 730 623 240 206
Annual listing fee 31 31 31 -
Shariah advisory fee 370 340 122 113
Printing charges 165 150 54 50
Bank charges 8 164 0 0
Legal and professional charges 317 353 200 27
Provision of Advance Tax - 5,706 - 5,706
Settlement and Other charges 1,138 1,121 270.00 225
Total operating expenses 73,754 49,282 31,037 17,842
Net income for the period from operating activities 927,628 606,713 66,285 85,740
Net income for the period before taxation 927,628 606,713 66,285 85,740
Taxation 9 - - - -
Net income for the period after taxation 927,628 606,713 66,285 85,740
Earnings per unit 10 - -
Allocation of Net Income for the period:
Net (loss) / income for the year after taxation 927,628 606,713
Income already paid on units redeemed (101,279) _ (165,602)

826,350 441,110

Accounting income available for distribution:

-Relating to capital gain - 581,423
-Excluding capital gains - (140,313)
- 441,110

The annexed notes 1 to 15 form an integral part of these condensed interim financial statements.

For ABL Asset Management Company Limited

(Management Company)
Saqib Matin Naveed Nasim Pervaiz Iqbaﬁutt
Chief Financial Officer Chief Executive Officer Director
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ABL ISLAMIC STOCK FUND
CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME (UN-AUDITED)
FOR THE NINE MONTHS AND QUARTER ENDED MARCH 31, 2025

For the Nine Months ended For the Quarter ended
March 31, March 31,
2025 2024 2025 2024
(Rupees in '000) (Rupees in '000)
Net income for the period after taxation 927,628 606,713 66,285 85,740
Other comprehensive income for the period - - - -
Total comprehensive income for the period 927,628 606,713 66,285 85,740

The annexed notes 1 to 15 form an integral part of these condensed interim financial statements.

For ABL Asset Management Company Limited

(Management Company)
g (8
Saqib Matin Naveed Nasim Pervaiz Iqba)lq}utt
Chief Financial Officer Chief Executive Officer Director
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ABL ISLAMIC STOCK FUND
CONDENSED INTERIM STATEMENT OF MOVEMENT IN UNIT HOLDERS' FUND
FOR THE NINE MONTHS ENDED MARCH 31, 2025

[ 2025 1| 2024
Rupees in '000
Undistri- Undistri-
Capital buted Capital buted
apital | S Total P _ Total
Value income / Value income /
(loss) (loss)
Net assets at beginning of the period 798,712 850,886 1,649,598 771,779 339,809 1,111,588
Issue of 168,466,314 (2024: 98,505,852) units
- Capital value (at net asset value per unit at ex
- net asset value) 3,034,617 - 3,034,617 || 1,285,165 - 1,285,165
- Element of income 849,026 - 849,026 521,730 - 521,730
Total proceeds on issuance of units 3,883,643 - 3,883,643 1,806,895 - 1,806,895
Redemption of 150,571,313 (2024: 116,118,427) units
- Capital value (at net asset value per unit at ex
- net asset value) 2,712,271 - 2,712,271 1,516,065 - 1,516,065
- Element of income 641,268 101,279 742,546 434,894 165,602 600,497
Total payments on redemption of units 3,353,539 101,279 3,454,817 1,950,960 165,602 2,116,562
Total comprehensive (loss) / income for the period - 927,628 927,628 - 606,713 606,713
Distribution during the period - - - - - -
Net income (loss) / income for the period less distribution - 927,628 927,628 - 606,713 606,713
Net assets at end of the period 1,328,817 1,677,236 3,006,052 627,714 780,919 1,408,634
Undistributed income brought forward
- Realised income 471,687 383,530
- Unrealised gain / (loss) 379,199 (43,721)
850,886 339,809
Accounting loss available for distribution
- Relating to capital loss - 581,423
- Excluding capital income - (140,313)
- 441,110
Net (loss) / income for the period after taxation 927,628 606,713
Distribution for the period - -
Undistributed income carried forward 1,778,514 780,919
Undistributed income carried forward
- Realised income 1,180,031 493,855
- Unrealised income 598,483 287,064
1,778,514 780,919
(Rupees) (Rupees)
Net assets value per unit at beginning of the period 18.0132 13.0562
Net assets value per unit at end of the period 27.4594 20.8606
The annexed notes 1 to 15 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
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ABL ISLAMIC STOCK FUND
CONDENSED INTERIM CASH FLOW STATEMENT (UN-AUDITED)
FOR THE NINE MONTHS ENDED MARCH 31, 2025

2025 2024
(Rupees in '000)

CASH FLOWS FROM OPERATING ACTIVITIES

Net (loss) / Income for the period after taxation 927,628 606,713
Adjustments:
Profit earned (4,968) (5,321)
Dividend income (75,864) (69,251)
Net unrealised diminution on re-measurement of investments
classified as 'financial assets at fair value through profit or loss' (598,484) (287,064)
(679,316) (361,636)

(Increase) / decrease in assets
Advances and other receivable - (263)

Increase / (decrease) in liabilities

Payable to ABL Asset Management Company Limited- Management Company 1,792 (15,081)
Payable to Digital Custodian Company Limited - Trustee 67 (15)
Payable to the Securities and Exchange Commission of Pakistan 102 (499)
Accrued expenses and other liabilities (4,085) (2,882)
(2,124) (18,477)
246,188 226,337
Interest & Dividend received 60,065 31,533
Net amount (paid) / received on purchase and sale of investments (641,911) 458,616
Net cash (used in) / generated from operating activities (335,658) 716,486
CASH FLOWS FROM FINANCING ACTIVITIES
Net receipts from issuance of units 3,883,644 749,398
Net payments against redemption of units (3,466,914) (1,324,153)
Net cash generated from / (used in) financing activities 416,730 (5674,755)
Net increase in cash and cash equivalents 81,072 141,731
Cash and cash equivalents at the beginning of the year 155,670 186,238
Cash and cash equivalents at the end of the period 4 236,742 327,969

The annexed notes 1 to 15 form an integral part of these condensed interim financial statements.

For ABL Asset Management Company Limited

(Management Company)
Saqib Matin Naveed Nasim Pervaiz Iqbaﬁutt
Chief Financial Officer Chief Executive Officer Director
/ BLi SF
ABL Islamic Stock Fund AABL Asset Management
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ABL ISLAMIC STOCK FUND
NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE NINE MONTHS ENDED MARCH 31, 2025

1 LEGAL STATUS AND NATURE OF BUSINESS

1.1 ABL Islamic Stock Fund (the Fund) was established under a Trust Deed executed between ABL Asset Management
Company Limited as the Management Company and MCB Financial Services Limited (MCBFSL) as the Trustee. The
Trust Deed was executed on May 15, 2013 and was approved by the Securities and Exchange Commission of
Pakistan (SECP) on June 04, 2013 under the Non-Banking Finance Companies (Establishment and Regulation)
Rules, 2003 (the NBFC Rules) and the Non-Banking Finance Companies and Notified Entities Regulations, 2008 (the
NBFC 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 SECP. The registered office of the Management
Company is situated at Plot No. 14, Main Boulevard, DHA Phase 6, Lahore. The Management Company is the
member of the Mutual Funds Association of Pakistan (MUFAP).

1.2 The Fund commenced its operations on June 12, 2013. It is an open-ended fund and is listed on the Pakistan Stock
Exchange Limited. The Fund has been categorized as an open-ended "Shariah Compliant Equity Scheme" as per the
criteria laid down by the SECP for categorization of Collective Investment Scheme (CIS). The units of the Fund are
offered for public subscription on a continuous basis and are transferable and redeemable by surrendering them to the
Fund.

1.3 The objective of the Fund is to 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 MCB Financial Services 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 Trust Act). Consequently, the Fund was required to be
registered under the Punjab Trust 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 PRESENTATION
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 Financial Reporting Standards (IFRSs) issued by the International Accounting Standards Board
(IASB) as notified under the Companies Act, 2017;

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

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

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

22 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.
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3 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES, ACCOUNTING ESTIMATES, JUDGMENTS AND RISK
MANAGEMENT POLICIES

31 The accounting policies applied for the preparation of these condensed interim financial statements are the same as
those applied in the preparation of the annual published 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 management in applying the Fund’s accounting policies and the key sources of estimation and
uncertainty were the same as those applied to the financial statements as at and for the year ended June 30, 2024.
The Fund’s financial risk management objectives and policies are consistent with those disclosed in the financial
statements as at and for the year ended June 30, 2024.

33 Amendments to accounting and reporting standards that are effective in the current period

There are certain amendments to the accounting and reporting standards that are mandatory for the Fund's annual
accounting period beginning on July 1, 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, interpretations and amendments to the accounting and reporting standards that are
mandatory for the Fund's annual accounting periods beginning on or after July 1, 2025. However, these are not
expected to have any significant impacts on the Fund's operations and are, therefore, not detailed in these condensed
interim financial statements.

- 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.

Un-audited Audited
March 31, June 30,
2025 2024
Note (Rupees in '000)
4 BALANCES WITH BANKS
Balances with banks in:
Current account 41 5,329 150,525
Saving accounts 4.2 231,413 5,145
236,742 155,670

4.1 This balance is maintained with Allied Bank Limited, a related party of the Fund.

4.2 This includes a balance of Rs 122.232 million (June 30, 2024: Rs 106.91 million) maintained with Allied Bank Limited
(a related party) that carry profit at 9.00% per annum (June 30, 2024: 20.50% per annum). Other saving accounts of
the Fund carry profit rates ranging from 7.00% to 10.00% per annum (June 30, 2024: 18.35% to 18.50% per annum)

Un-audited Audited
March 31, June 30,
2025 2024
Note (Rupees in '000)
5 INVESTMENTS
Investments at fair value through profit or loss - net
Listed equity securities 5.1 2,852,252 1,573,555
/\BLiSF
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5.1 Listed equity securities

Ordinary shares have a face value of Rs 10/= each except for the shares of Thal Limited & K Electric Limited which have face
value of Rs. 5 and Rs. 3.5 respectively.

Number of shares Balance as atMarch 31, 2025 Warkef vahue 252
Holding 252
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5.2 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 SECP.

September 30, 2024 June 30, 2024
Name of the company Number of Market value Number of Market value
shares of pledged of pledged
pledged shares shares pledged shares
(Rupees in "000) (Rupees in '000)
Pakistan Petroleum Limited 1,000,000 191,480 1,000,000 117,110
Engro Corporation Limited - 125,000 41,589
The Hub Pow er Company Limited 1,350,000 197,532 900,000 146,772
Meezan Bank Limited - - 400,000 95,756
Oil & Gas Development Company Limited 700,000 162,911 700,000 94,759
Kohat Cement Company Limited - - 300,000 75,129
Lucky Cement Limited 75,000 115,138 75,000 68,005
Pakistan State Oil Company Limited 100,000 42,076 100,000 16,621
Maple Leaf Cement Factory Limited 500,000 30,600 500,000 19,000
3,725,000 739,737 4,100,000 674,741
March 31, June 30,
2025 2024
Un-audited Audited

(Rupees in '000)
5.3 Unrealised appreciation on re-measurement of investments
classified as Financial assets at fair value through profit or loss

Market value of investments 2,852,252 1,673,555
Carrying value of investments (2,253,769) (1,194,356)
598,483 379,199
March 31, June 30,
2025 2024
Un-audited Audited
Note (Rupees in '000)

6 PAYABLE TO ABL ASSET MANAGEMENT COMPANY
LIMITED - MANAGEMENT COMPANY

Remuneration of the Management Company 6.1 8,338 2,602
Punjab / Sindh Sales Tax Payable on remuneration of the Management Compar 6.2 5,253 4,341
FED payable on remuneration of the Management Company 26,584 26,584
Sales load payable 7 -

Selling and marketing expense 4,863

40,182 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 March 31, 2025. The remuneration is payable to the Management Company monthly in arrears.

6.2 During the period, an amount of Rs. 8.508 million (2024: Rs.3.285 million) was charged on account of sales tax on
management fee levied through Punjab Sales Tax on Services Act, 2012 at the rate of 16% (2024: 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 was 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 Sindh High Court
(SHC) by the Management Company together with various other asset management companies challenging the levy of FED.

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

During the year ended June 30, 2017, the SHC passed an order whereby all notices, proceedings taken or pending, orders
made, duty recovered or actions taken under the Federal Excise Act, 2005, in respect of the rendering or providing of

services (to the extent as challenged in any relevant petition) were set aside. In response to this, the Deputy Commissioner
Inland Revenue has filed a Civil Petition for leave to appeal in the Supreme Court of Pakistan which is pending adjudication.

In view of the above, the Fund has discontinued making further provision in respect of FED on remuneration of the
Management Company with effect from July 01, 2016. However, as a matter of abundant caution the provision for FED
made for the period from June 13, 2013 till June 30, 2016 amounting to Rs 26.584 million is being retained in these financial
statements of the Fund as the matter is pending before the Supreme Court of Pakistan. Had the provision for FED not been
made, the Net Asset Value of the Fund as at September 30, 2024 would have been higher by Re 0.243 ( June 30, 2024: Re
0.290 ) per unit.

6.4 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.

Un-audited Audited
March 31, June 30,
2025 2024
7 ACCRUED EXPENSES AND OTHER LIABILITIES Note (Rupees in "000)

Auditors’ remuneration 698 524
Brokerage and other charges 812 357
Printing charges 122 100

Settlement Charges 151 -
Charity payable 3,976 4,387
Withholding tax payable 1,226 4 857
Capital gain tax payable - 808
Shariah fee 2 40
6,988 11,073

8 CONTINGENCIES AND COMMITMENTS
There are no contingencies and commitments outstanding as at March 31, 2025 and June 30, 2024.
9  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 period ending December 31, 2024 to the unit holders in the manner as explained above, no provision for
taxation has been made in these condensed interim financial statements.
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10 EARNINGS PER UNIT

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

11 TOTAL EXPENSE RATIO

The Total Expense Ratio (TER) of the Fund as at March 31, 2024 is 4.49% (2023: 4.86%) which includes 0.67% (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 a
equity scheme.

12 TRANSACTIONS WITH RELATED PARTIES / CONNECTED PERSONS

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

12.2 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, 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.

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

12.4 Remuneration to the Trustee of the Fund is determined in accordance with the provisions of the NBFC Regulations, 2008
and the Trust Deed.

--------------- Un-audited-=-======ae=-un
March 31,
Transactions for the period: 2024 2023
(Rupees in "000)

ABL Asset Management Company Limited - Management Company

Remuneration of the Management Company 53,172 5,813
Sindh Sales Tax on remuneration of Management Company 8,508 930
Accounting and Operational charges to the Management Company - 290
Selling and marketing expenses - 4,065
Issue of 3,034,538 (2024: 10,895,997) units 65,247 94,638
Redemption of 1,981,724 (2024: 10,895,997) units 40,029 100,717
Allied Bank Limited
Profits on bank deposits 2,933 88
Bank charges 7 49
ABL Islamic Financial Planning Fund (Conservative Allocation)
Issue of 2,253 (2024: Nil) units 58 -
Redemption of 2,253 (2024: Nil) units 61 -
ABL Islamic Financial Planning Fund (Strategic Allocation - Ill)
Issue of 176 (2024: Nil) units 5 -
Redemption of 176 (2024: 3,069) units 5 44
ABL Islamic Financial Planning Fund (Capital Preservation Plan |)
Issue of 3,205 (2024: Nil) units 83 -
ABL Islamic Financial Planning Fund (Capital Preservation Plan ll)
Issue of 2,514 (2024: Nil) units 65 -
Redemption of 2,514 (2024: Nil) units 66 -
Sindh Province Pension Fund
Issue of 217,814 (2024: Nil) units 5,639 -
gl
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March 31
2024 2023
(Rupees in '000)

Sindh General Provident Investment Fund

Issue of 155,354 (2024: 000,000) units 4,022 0
Digital Custodian Company Limited 1,195 271
Remuneration for the period 179 35
Sindh Sales Tax on remuneration of Trustee 609 218
Settlement charges
KEY MANAGEMENT PERSONNEL AND DIRECTORS OF
THE MANAGEMENT COMPANY
Chief Financial Officer
Issue of 322 (2024: 34,772) units 8 322
Redemption of Nil (2024: 72,773) units - Nil
12.7 Investments / outstanding balances as at period / year end
Un-audited Audited
March 31, June 30,
2025 2025
(Rupees in '000)
ABL Assets Management Company Limited
Remuneration payable 8,338 2,602
Punjab sales tax payable 5,253 4,341
FED payable 26,584 26,584
Sales and transfer load payable 7 -
Selling and marketing expenses payable - 4,863
Outstanding 1,052,814 (June 30, 2024: Nil) units 28,910 -
Allied Bank Limited
Balances with banks 127,561 112,055
ABL Islamic Financial Planning Fund (Capital Preservation Plan |)
Outstanding 3,205 (June 30, 2024: Nil) units 88 -
Sindh Province Pension Fund
Outstanding 33,086,711 (June 30, 2024: 32,868,897) units 908,541 592,074
Sindh General Provident Investment Fund
Outstanding 23,598,841 (June 30, 2024: 23,443,487) units 648,010 422 292
Digital Custodian Limited - Trustee
Remuneration payable 122 107
Sindh Sales Tax payable 16 14
KEY MANAGEMENT PERSONNEL
Chief Financial Officer
Outstanding 375 (June 30, 2024: 53) units 10 -

13

FAIR VALUE OF FINANCIAL INSTRUMENTS

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

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

Financial assets which are traded in an open market are revalued at the market prices prevailing on the reporting

date. Investments of the Fund in equity securities are revalued on the basis of closing quoted market prices
available at the stock exchange.
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13.1  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: Fair value measurements using quoted price (unadjusted) in an active market for identical assets or
liabilities;
Level 2: Fair value measurements using inputs other than quoted prices included within level 1 that are observable

for the asset or liability, either directly (i.e. as prices) or indirectly (i.e. derived from prices); and

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

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

Un-audited
--------------------- As at March 31, 2025----—-------==mee—-
Level1 | Level2 | Level3 || Total
Rupees in "000"

Financial assets 'at fair value through
profit or loss’

Listed equity securities 2,852 252 - ) 2,852,252
Audited
As at June 30, 2024----------emmmemeeun
Level1 | Level2 | Level3 || Total

Rupees in "000"
Financial assets 'at fair value through

profit or loss’
Listed equity securities 1,573,535 - - 1,573,555

14 GENERAL
141  Figures have been rounded off to the nearest thousand Rupees, unless otherwise stated.
15 DATE OF AUTHORISATION FOR ISSUE

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

For ABL Asset Management Company Limited

(Management Company)
Saqib Matin Naveed Nasim Pervaiz Iqba)lqﬁutt
Chief Financial Officer Chief Executive Officer Director
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