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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 quarter ended
September 30, 2022.

ECONOMIC PERFORMANCE REVIEW

Country posted current account deficit (CAD) of USD 1.91bn in the first 3MFY23 against the
deficit of 2.4bn in the same period last year (SPLY). This reduction in CAD could be attributed to
11% YoY hike in exports backed by flat imports (~2% down) against the corresponding period in
previous year. Pakistan foreign exchange reserves have remained under pressure during the
said period, by providing ~1.5 months of import cover. With Pakistan external financing
requirement (debt repayment & current account deficit) of USD ~32bn, there are concerns that
country may not meet its financing needs. Resultantly, yield on our international issuance
(sukuks & bonds) have substantially increased. However, devastation caused by flood, there
are expectations that we may get some debt relief and flood assistance. Asian development
Bank (ADB) has announced that it will provide USD 2bn to help country fight from devastation of
floods. It is expected that IMF will also provide some relaxation in fuel price adjustment on
power tariff and taxes on petroleum products in its next review scheduled in November.

During the period, average Consumer price index (CPl) clocked in at 25.12% YoY against
8.58%YoY in SPLY. Skyrocketing Fuel prices and electricity tariff backed by depreciating
exchange rate amid devastating flood in the country are the key elements in inching up the
prices. Food prices have responded to the fuel prices and contributed most in pushing up the
consumer price index. Within food index perishable items witnessed significant increase post
flood.

Qutlook on Pakistan economy will also dependent upon international commodity price trend
going forward. Qil price in international market has come down significantly and expected to
drop further amid fears of global recession. Reduction in oil prices likely to support inflation
outlook in coming days.

MUTUAL FUND INDUSTRY REVIEW

Total Assets under management (AUMs) of open end mutual fund posted growth of 5.85%
during 3MFY23 (From PKR 1,348bn to PKR 1,274bn). Fixed income funds (conventional &
Islamic) which increased by mere 1.58% while, money market (conventional & Islamic) which
surged by 6.95% to close the period at PKR 302bn and 729bn respectively. AUMs of equity
funds (conventional & Islamic) declined by -6.30% during the said period. Growth in fixed
income and money market funds can be attributed on the basis of investor demand for less risky
and high yield assets amid volatile equity market backed by higher interest rate and political
instability in the country. ABL Asset Management Company’s market share stood at 8.32%.

EQUITY MARKET REVIEW

During 1QFY23, the KMI-30 index showed a dwindling performance, posting a decline of
1.9%QoQ, and closed at 67,463 points. The investors remained cautious and sentiments
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remained frail as floods destroyed agricultural crops and caused severe damage to the
infrastructure in Pakistan alongside loss of humans and livestock.

The free-fall depreciation of rupee against dollar further exacerbated the situation as rupee
depreciated by around 12%. Albeit, the Rupee displayed a recovery to 228.45PKR/USD as the
new Finance Minister Mr. Ishaq Dar took oath in the last week of September. Furthermore, the
tranche of $1.7bn was also released under combined 7th and 8th review of IMF this quarter.

Average traded volume decreased by ~10.6%QoQ while the value decreased by ~17.7%Y0oY to
61 million and ~USD 15 million, respectively. Foreigners were net buyers of worth ~USD 16
million shares during the said period. On the local front, individuals, banks, and companies
remained on the forefront with a net buying of worth ~USD 22 million, ~USD 9 million, and
~USD 8 million, respectively.

Sectors contributing to the index strength were technology, and cement adding 763, and 254
points, respectively. On the flip side, fertilizer, and banks negatively impacted the index
subtracting 404 and 296 points, respectively.

Going forward, we believe the direction of the market will be determined by the inflation scenario
set by the international commodity prices and how expedite the flood relief measures are taken
by the government.

FUND PERFORMANCE

ABL Islamic Stock Fund’'s AUM decreased by 20.7% to Rs. 2,146.04 million as on September
30, 2022 compared to Rs. 2,707.15 million on June 30, 2022. The fund posted a return of -
0.99% against the benchmark return of -1.90% reflecting an over performance of 2.89% When
measured from its inception, ABL-ISF has posted a return of 68.31% against its benchmark
return of 77.78%.

AUDITORS

M/s. A.F. Ferguson & Co. (Chartered Accountants), have been re-appointed as auditors for the
year ending June 30, 2023 for ABL Islamic Stock Fund (ABL-ISF).

MANAGEMENT QUALITY RATING

On December 31, 2021: VIS Credit Rating Company Limited (VIS) has reaffimed the
Management Quality Rating (MQR) of ABL Asset Management Company (ABL AMC) at
‘AM2++’ (AM-Two-Double Plus). Outlook on the assigned rating is ‘Positive’.

EQUITY MARKET OUTLOOK

Restoration of International Monetary Fund (IMF) program could not bring the investor's
confidence back in the market. Historic high inflation, devastating flood in the country and
depreciating PKR kept the main index ranged bound. However, going forward, we see index to
start performing owing to declining trend in commodities prices. Oil price in the international
market has come down and expected to drop further amid fears of recession which will
eventually ease off the inflationary pressure. Furthermore, reportedly country will get sizable
flood assistance mainly from WB and ADB which will improve our foreign reserve and thus
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support the currency depreciating trend. Any waivers from IMF will also provide impetus to the
equity market.

ACKNOWLEDGEMENT

We thank our valued investors who have placed their confidence in us. The Board is also
thankful to Securities & Exchange Commission of Pakistan, the Trustee (Digital Custodian
Company Limited Formerly MCB Financial Services Limited) and the management of Pakistan
Stock Exchange Limited for their continued guidance and support. The Directors also appreciate
the efforts put in by the management team.

For & on behalf of the Board

Alee Khalid Ghaznavi

Director Chief Executive Officer
Lahore, October 26, 2022
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ABL ISLAMIC STOCK FUND

CONDENSED INTERIM STATEMENT OF ASSETS AND LIABILITIES

(Management Company)

Bisd

Alee Khalid GhraZnavi
Chief Executive Officer

S

Saqib Matin
Chief Financial Officer
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ABL Islamic Stock Fund

For ABL Asset Management Company Limited

AS AT SEPTEMBER 30, 2022

Un-audited Audited

September 30, June 30,
2022 2022
Note ==eeeseee-u- Rupees in '000 --=--ennenu-

ASSETS
Balances with banks 4 59 545 186,238
Investments 5 2,117,618 2,581,274
Dividend and profit receivables 6,225 2,416
Security deposits 2,600 2,600
Receivable against Sale of Investment - 7
Receivable against Sale of Units 7,300 150
Advances and other receivable 5,787 5,524
Total assets 2,199,075 2,778,209
LIABILITIES
Payable to ABL Asset Management Company Limited - Management Company 6 43,934 59,015
Payable to MCB Financial Services Limited - Trustee 152 167
Payable to the Securities and Exchange Commission of Pakistan 121 620
Payable against redemption of units 461 -
Accrued expenses and other liabilities 7 8,367 11,249
Total liabilities 53,035 71,051
NET ASSETS 2,146,040 2,707,158
UNIT HOLDERS' FUND (AS PER STATEMENT ATTACHED) 2,146,040 2,707,158
CONTINGENCIES AND COMMITMENTS 8

-==---- Number of units ------
NUMBER OF UNITS IN ISSUE 161,287,008 205,466,590

---------- Rupees —---—-----

NET ASSET VALUE PER UNIT 13.3057 13.1756

The annexed notes 1 to 16 form an integral part of these condensed interim financial statements.

X3

Pervaiz Iqbaﬁutt

Director

AABL Asset Management
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ABL ISLAMIC STOCK FUND
CONDENSED INTERIM INCOME STATEMENT (UN-AUDITED)
FOR THE QUARTER ENDED SEPTEMBER 30, 2022
2022 2021
Note (Rupees in '000)
Income
Profit on deposits with banks 6,910 2,471
Dividend income 28,432 30,727
Capital gain / (loss) on sale of equity investments - net 5,375 (64,626)
Unrealised diminution on re-measurement of investments
classified as 'financial assets at fair value through profit or loss' (5,047) (183,428)
328 (248,054)
Total income / (loss) 35,670 (214,856)
Expenses
Remuneration of ABL Asset Management Company Limited
- Management Company 6.1 12,068 15,502
Punjab Sales Tax on remuneration of the Management Company 6.2 1,931 2,480
Accounting and operational charges 6.4 603 776
Selling and marketing expenses 8,446 10,860
Remuneration of MCB Financial Services Limited - Trustee 428 514
Sindh Sales Tax on remuneration of the Trustee 56 67
Annual fee of the Securities and Exchange Commission of Pakistan 121 155
Brokerage, securities transaction costs and other charges 4,219 4,892
Auditors' remuneration 159 132
Annual listing fee 7 7
Shariah advisory fee 89 20
Printing charges 50 50
Bank charges 125 11
Legal and professional charges 12 -
Settlement and Other charges 408 648
Total operating expenses 28,722 36,184
Reversal of Provision for Sindh Workers' Welfare Fund 8.1 - 24,605
Net income / (loss) for the period from operating activities 6,948 (226,435)
Net income / (loss) for the period before taxation 6,948 (226,435)
Taxation 9 . -
Net income / (loss) for the period after taxation 6,948 (226,435)
Earnings per unit 10
Allocation of Net Income for the period:
Net income for the year after taxation 6,948 -
Income already paid on units redeemed (2,722) -
4226 -
Accounting income available for distribution:
-Relating to capital gain 328 -
-Excluding capital gains 3,898 -
4,226 -
The annexed notes 1 to 16 form an integral part of these condensed interim financial statements.
For ABL Asset Management Company Limited
(Management Company)
Loy Bl
Saqib Matin Alee Khalid Ghaznavi Pervaiz Iqbal'Butt
Chief Financial Officer Chief Executive Officer Director
IA J F AABL Asset Management
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ABL ISLAMIC STOCK FUND
CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME (UN-AUDITED)
FOR THE QUARTER ENDED SEPTEMBER 30, 2022

2022 2021
(Rupees in '000)

Net income / (loss) for the period after taxation 6,948 (226,435)

Other comprehensive income for the period - -

Total comprehensive income / (loss) for the period 6,948 (226,435)

The annexed notes 1 to 16 form an integral part of these condensed interim financial statements.

For ABL Asset Management Company Limited

(Management Company)
Saqib Matin Alee Khalid GhaZznavi Pervaiz Iqbal'Butt
Chief Financial Officer Chief Executive Officer Director
/ BLf SF
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ABL ISLAMIC STOCK FUND
CONDENSED INTERIM STATEMENT OF MOVEMENT IN UNIT HOLDERS' FUND
FOR THE QUARTER ENDED SEPTEMBER 30, 2022
| 2022 2021
Rupees in '000
Undistri- Undistri-
Capital buted Capital buted
] Total sl Total
Value income / Value | income/
(loss) (loss)
Net assets at beginning of the period 2,356,295 350,863 2,707,158 1,869,542 1,007,093 2,876,635
Issue of 55,879,398 (2021: 97,761,725) units
- Capital value (at net asset value per unit at ex
- net asset value) 736,245 - 736,245 1,586,125 - 1,586,125
- Element of loss 20,303 = 20,303 2,445 - 2,445
Total proceeds on issuance of units 756,548 - 756,548 1,588,570 - 1,588,570
Redemption of 100,058,980 (2021: 82,955,961) units
- Capital value (at net asset value per unit at ex
- net asset value) 1,318,337 - 1,318,337 || 1,345,911 - 1,345,911
- Element of income 3,556 2,722 6,278 (21,831) - (21,831)
Total payments on redemption of units 1,321,893 2,722 1324615 1,324,080 - 1,324,080
Total comprehensive income / (loss) for the period - 6,948 6,948 - (226,435)] (226,435)
Distribution during the period - - - - - .
Net income income / (loss) for the period less distribution - 6,948 6,948 - (226,435) (226,435)
Net assets at end of the period 1,790,950 355,089 2,146,040 2,134,032 780,658 2,914,690
Undistributed income brought forward
- Realised 801,996 678,989
- Unrealised (451,133) 328,094
350,863 1,007,093
Accounting loss available for distribution
- Relating to capital loss 328 B
- Excluding capital gains 3,898 -
4,226 -
Net (loss) / income for the period after taxation 6,948 (226,435)
Distribution for the period - -
Undistributed income carried forward 355,089 780,658
Undistributed income carried forward
- Realised income 360,136 964,086
- Unrealised loss (5,047) (183,428)
355,089 780,658
(Rupees) (Rupees)
Net assets value per unit at beginning of the period 13.1756 16.2244
Net assets value per unit at end of the period 13.3057 151721
The annexed notes 1 to 16 form an integral part of these condensed interim financial statements.
For ABL Asset Management Company Limited
(Management Company)
%er W@ 7
Saqib Matin Alee Khalid GhaZznavi Pervaiz Iqbal'Butt
Chief Financial Officer Chief Executive Officer Director
/ BLi SF
ABL Islamic Stock Fund AABL Asset I[:/Ianaghement‘
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ABL ISLAMIC STOCK FUND
CONDENSED INTERIM CASH FLOW STATEMENT (UN-AUDITED)
FOR THE QUARTER ENDED SEPTEMBER 30, 2022

2022 2021
(Rupees in '000)

CASH FLOWS FROM OPERATING ACTIVITIES

Net income / (loss) for the period after taxation 6,948 (226,435)
Adjustments:
Profit earned (6,910) (2,471)
Dividend income (28,432) (30,727)
Net unrealised diminution on re-measurement of investments
classified as financial assets at fair value through profit or loss' 5,047 183,428
Other income
(30,295) 150,230
(Increase) / decrease in assets
Advances and other receivable (263) (19)
Increase / (decrease) in liabilities
Payable to ABL Asset Management Company Limited- Management Company (15,081) 11,859
Payable to MCB Financial Services Limited - Trustee (15) 5
Payable to the Securities and Exchange Commission of Pakistan (499) (463)
Accrued expenses and other liabilities (2,882) (31,246)
(18,477) (19,845)
(42,087) (96,069)
Interest & Dividend received 31,533 18,955
Net amount (paid) / received on purchase and sale of investments 458,616 (278,380)
Net cash flows generated / (used in) from operating activities 448,062 (355,494)
CASH FLOWS FROM FINANCING ACTIVITIES
Net receipts from issuance of units 749,398 1,592,056
Net payments against redemption of units (1,324,153) (1,244,080)
Net cash flows (used in) / generated from financing activities (574,755) 347,976
Net decrease in cash and cash equivalents (126,693) (7,518)
Cash and cash equivalents at the beginning of the year 186,238 62,408
Cash and cash equivalents at the end of the year 4 59,545 54,890

The annexed notes 1 to 16 form an integral part of these condensed interim financial statements.

For ABL Asset Management Company Limited

(Management Company)
Saqib Matin Aleg Khalid Ghaznavi Pervaiz Iqbal'Butt
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 QUARTER ENDED SEPTEMBER 30, 2022

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 VIS Credit Rating Company Limited has determined the asset manager rating of the Management Company of
AM2++ (2021: AM2++) on December 31, 2021. The rating reflects the Company's 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 current period, the Trust Act, 1882 has been repealed due to promulgation of provincial trust acts as
empowered under the Eighteenth Amendment to the Constitution of Pakistan. Various new requirements including
registration and annual renewal requirements under the relevant trust acts have been introduced. The Management
Company in consultation with the MUFAP and the Trustee is currently deliberating upon the requirements of the
newly enacted provincial trust acts and their implication on the Fund.

2 BASIS OF PRESENTATION
2.1 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; 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.

The disclosures made in these condensed interim financial statements have, however, been limited based on the
requirements of the International Accounting Standard 34. 'Interim Financial Reporting'. These condensed interim
financial statements do not include all the information and disclosures required in a full set of financial statements
and should be read in conjunction with the annual published audited financial statements of the Fund for the year
ended June 30, 2022.
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In compliance with Schedule V of the Non-Banking Finance Companies and Notified Entities Regulations, 2008, the
directors of the Management Company hereby declare that these condensed interim financial statements give a true
and fair view of the state of the Fund'’s affairs as at September 30, 2022.

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

3.1 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,
2022.

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, 2022.
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, 2022.

3.3 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, 2022. 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.

3.4 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, 2022. 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.

Un-audited Audited
September 30, June 30,
2022 2022
Note (Rupees in "000)
4 BALANCES WITH BANKS
Balances with banks in:

Current account 41 5,521 168,546
Saving accounts 428&43 54,024 17,692
59,545 186,238

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

4.2 This includes a balance of Rs 31.981 million (June 30, 2022: Rs 16.815 million) maintained with Allied Bank Limited
(a related party) that carry profit at 11.75% per annum (June 30, 2022: 14.25% per annum). Other saving accounts of
the Fund carry profit rates ranging from 11.75% to 14.75% per annum (June 30, 2022: 10.15% to 14.75% per annum)

Un-audited Audited
September 30, June 30,
2022 2022
Note (Rupees in "000)
5 INVESTMENTS
Investments at fair value through profit or loss - net
Listed equity securities 5.1 2,117,618 2,581,274
/\BLi SF
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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 at September 30, 2022 Market value as | Holdin
a percentage of |gasa
Bonus / Total |percen
Purchas | right Sold As at . Net | market |tage of
Wame fthe [vestee Compiny fuslyait ed during | shares | during [Septemb | Carrying Market :::7{:::::' assets | value | Paid-
2022' the received the er 30, value value ution) of the of up
period during period 2022 Fund | invest |capital
the ments of
---- (Rupees in '000) -----
AUTOMOBILE ASSEMBLER
Millat Tractors Limited 798 798 696 658 (39) 003%  003%| 000%
Pak Suzuki Motor Company Limited 700 - 700 8 B1 () 00t 00%| 000%
Honda Atlas Cars (Pakistan) Limited 1000 1000 B B (D) 00%% 00| 000%
Ghandhara industries Limited 10 - 10 B B (1 000%  000%| 000%
1055 988 (68) 005%  005%
AUTOMOBILE PARTS AND ACCESSORIES
Thal Limited * 50 2 50 | B # 0 000% 000% 000%
B H 1 000%  0.00%
CABLE & ELECTRICAL GOODS
Paki stan Cabl es Limited 55,000 - 8250 63,250 1673 7685 ) 036%  036% 0.8%
Waves Home Appliances Limited - 20,000 - 20,000 0 20 20 000 00fs| 0.7%
Waves Singer Paki stan 00,000 00,000 1273 182 91 0.06%  0.06%| 004%
8946 9,087 #2 042%  043%
CEMENT
D.G.Khan Cement Company Limited - 1000,000 998474 1526 95 93 (3 000%  000% 000%
Kohat Cement Company Limited 752,800 05,000 72400 705400 9,7 12,864 8087 5.26% 533%| 035%
Lucky Cement Limited (Note 5.11) 568325 5,000 307,000 386,325 80540 81834 1294 894%  906%| 0.2%
Attock Cement Pakistan Limited 1600 - - 1600 6 Bl 24 00  00%| 0.00%
Cherat Cement Company Limited 372303 260,000 235500 396,803 37625 45,859 8234 2. 4% 2% 020%
Pioneer Cement Limited 5,805 419,000 260,000 B4,805 1,792 nE7 375 052%  053%| 007%
Maple Leaf Cement Factory 4977296 2350000 2999000 4328296 18,081 10,586 2,505 5.62% 560%| 039%
Fauji Cement Company Limited - 3,500,000 250000 3250000 49 663 48,78 (945) 221% 230%| 024%
490,679 531250 40571 2475%  25.00%
CHEMICALS
LC | Pakistan Limited 50 - - 50 36 33 (3) 000%  000%| 0.00%
Lotte Chemical Pakistan Limited 4500 400000 400,000 4500 o7 il 2 00f%  00f| 000%
Engro Polymer & Chemicals Limited B1675 - 61600 75 i 4 (2) 0.00%  000%| 000%
B9 66 (3) 00f%  00%%
COMMERCIAL BANKS
Meezan Bank Limited 1720899 63288  2980D 1586772 6294 4,082 168 B  822% 0.0%
PROPERTY
TPL Properti es Limited - 1500,000 1500,000 31269 31260 (9) 146% 148% 029%
ENGINEERING
Mughal ron & Steel Industries 139886 - 305000 109386 63047 71295 8247 332% 337%| 033%
International industries Limited 3,09 - 309 325 6 (1) 0.0 00f%| 000%
Aisha Steel Limited 8500 - 8,500 204 i1 (B) 0.0 00fe| 0.00%
Agha Steel Industries Limited 10,500 1,500 B B8 3 00f%  00fk| 000%
63,741 71969 8228 3.35% 340%
FERTILIZER
Engro Fertilizer Limited (Note 5.11) 358000 105060 635000 773,60 63270 60,321 (2,949) 28f%  285%| 0.06%
Engro Corporation Limited (Note 5.11 6688 10,000 #0000 57589 46,66 BIIM (2843) 62f  630% 0.0%
209426 83635 (6,791 9.02% 9.4%
OIL & GAS EXPLORATION COMPANIES
Mari Petroleum Company Limited 88,68 5,000 85338 07830 B7 686 66733 (8,952) 786%  797%| 008%
0il & Gas Development Company 2778400 250,000 1309500 1783500 86,81 £0,865 (5,976) 6.06% 6.6%| 004%
Limited (Note 5.11) - - -
Pakistan Oilfields Limited 252 26860 59,000 472 02 65 (27 00f%  00®| 000%
Pakistan Petroleum Limited (Note 5.11& 4,097 648 300,000 269000 2238648 52,003 137 565 (H.438) 64T  650%| 008%
476,01 43668 (39393) 2035% 2062%
OIL & GAS MARKETING COMPANIES
Hascol Petroleum Limited (Note 5.12) 25935 - - 25935 19 B4 55 0.0%% 00fs| 000%
Pakistan State Ol Company Limited (No 796,092 50,000 - 217 500 548592 94 539 89,08 (5431 4. 5% 42f 0.0%
Atock Petrol eum Limited 600 60 750 i) 209 B 00%%  00fk| 0.00%
Shel | (Paki stan) Limited 3500 - 3500 48 440 a1 002%  002%| 0.00%
Hi-Tech Lubricants Limited 2,600 - - 2,600 500 497 (3) 002%  002% 00fc
Sui Northem Gas Pipelines Limited (Note 1501850 340,000 1793559 48291 1662 1624 (39)  008%  008% 00%
974% 92042 (5374)  429%  435%
/\BLf SF
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Number of shares Balance as at September 30, 2022 | Market value as | Holdin
Bonus | Total |gasa
As at Purchas right Sold As at Appreciat Net market |percen
Name of the Investee Company July 1 ed during | shares during |Septemb | Carrying Market soni (i assets | value [tage of
2022‘ the received the er 30, value value ution) of the of Paid-
period during period 2022 Fund | invest up
the ments |capital
PAPER & BOARD
Packages Limited 800 - - - 800 3 32 7 002%  002%| 000%
Century Paper & Board Mills Limited - 457000 45700 - 502,700 34,389 33535 (854) 156%  158%| 028%
34,708 33862 (847) 158%  160%
PHARMACEUTICALS
The Searle Company Limited (Note 5.12) 93954 - - 75,000 8,954 2,066 1927 (40) 009%  009%| 00f
Abbott Laboratories (Pakistan) Limited 0200 - - 0,200 2,569 192 (1377) 052%  053%| 002%
Citi Pharma Limited 456,000 150,000 - 586,000 8,63 7574 (1589) 082%  083%| 026%
Ferozsons Laboratories Limited . 91000 8,200 - 109,200 24343 21841 (2,502) 102% 103%| 0.30%
58,41 52534 (5608) 245%  248%
POWER GENERATION & DISTRIBUTION
Hub Power CompanyLimited (Note 5.1 2498986 350,000 - 970,000 1878986 18,666 151360 2694 60% 620% O0.M%
Ni shat Chuni an Power Limited - 530,000 - - 530,000 1,538 7049 (6,489) 033%  033%| 0.4%
K-Electric Limited™ - 1,500,000 - - 1,500,000 33,250 31290 (1960) 146%  148%| 004%
75454 69,699 (5,756) 79% 80
SUGAR AND ALLIED INDUSTRIES
Faran Sugar Mills Limited 3,000 3,000 1 B8 7 00%%  00®  00%
TEXTILE COMPOSITE
Nishat Mills Limited (Note 5.11) 62427 450,000 - 955,277 107,50 7375 7299 (76) 034%  0.34%| 003%
Interloop Limited 423385 - - 40000 383385 23,386 24,34 748 12% 14%| 004%
Kohinoor Textile Mills Limited 259,500 - - 259,500 2975 1,938 963 085%  086%| 009%
43736 45371 1634 21 2.4%
TECHNOLOGY & COMMUNICATION
Systems Limited 35980 50,000 - 99,200 4062 4,386 54,998 0t T22%  732%| 05%
Avanceon Limited 20062 200,000 - 400,000 62 48 46 (3) 000%  000%| 000%
Octopus Di gital Limited 6,182 - - - 6,182 437 395 (43) 002%  002%| 000%
Pakistan Telecommunication Company 5,000 - 5,000 35 34 1 000%  000%| 000%
#4907 B5472 10,566 T24%  7.34%
FOOD AND PERSONAL CARE PRODUCTS
Unity Foods Limited 1200000 2757744 - 2957,744  1000,000 233715 22,560 (8%) 105%  107%| 008%
At-Tahur Limited 860,088 - - - 860,088 6402 B.67 2735 089%  080%| 043%
- 39777 41697 1920 194%  197%
MISCELLANEOUS
Tri-Pack Films Limited 300 - 300 50 44 (8) 000%  000%| 000%
Paki stan Al umi ni um Beverage Cans Li . 200,000 . - 200,000 8,88 8832 634 04%  042%| 006%
Synthetic Products Limited 1554 - = 1554 22 22 (0) 000%  000%| 000%
8270 8897 629 04%  042%
REFINERY
Attock Refinery Limited 32701 300000 - 354,000 273,01 45693 40,83 (5,500) 187%  190%| 026%
National Refinery Limited 500 - - - 500 26 22 (5) 00  00F6| 000%
4589 403% (5,505) 188%  190%
TRANSPORT
P.N.S.C. 000 #,000 676 980 304 005%  005%| O00f
Pakistan Int Bulk Terminal Limited 65,000 65,000 391 3713 (B) 002%  002%| 000%
1067 1353 287 006%  0.06%
LEATHER & TANNERIES
Servi ce Gl obal Footwear Limited 300,000 - 300,000 2,054 1538 (58) 054% 054% 0.5%
GLASS & CERAMICS
Tariq Glass Industries Limited 39 - - 39 4 4 0 000%  000%| 000%
Shabbir Tiles & Ceramics Limited 892500 250,000 - 142,500 1,946 B607 (1340) 073%  074%| 095%
5,951 B6M (1340) 073%  074%
Total September 30, 2022 2,122,664 2,117,618 (5,047) 99%  100%
Total June 30, 2022 3,032,407 2,581,274  (451,131) 95%  100%
* ordinary shares have a face value of Rs 5 each
** ordinary shares have a face value of Rs 35 each
/\BLf SF
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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, 2022 June 30, 2022
Name of the company Number of Muchat valun Number of shares| Market value of
shares pledged | °fPledged pledged pledged shares
shares
(Rupees in '000) (Rupees in '000)
Pakistan Petroleum Limited 1,262,480 77,579 1,262 480 85,230
Cherat Cement Company Limited 150,000 17,336 150,000 13,956
Engro Corporation Limited 500,000 115,760 500,000 128 545
Engro Polymer & Chemicals Limited - - 100,000 7,963
Engro Fertilizers Limited - - 300,000 26,592
Hub Power Company Limited 1,750,000 122,343 2,050,000 139,749
Meezan Bank Limited 1,400,000 153,650 1,400,000 158,172
Oil & Gas Development Company Limited 1,605,000 121,531 1,605,000 126,265
Interioop Limited 300,000 18,885 300,000 18,300
Kohat Cement Company Limited 500,000 80,000 500,000 65,065
Lucky Cement Limited 300,000 148,968 400,000 183,616
Pakistan State Qil Company Limited 270,000 43,856 270,000 46,397
Maple Leaf Cement Factory Limited 1,100,000 30,646 1,100,000 30,085
9,137,480 930,553 9,937,480 1,029,935
September 30, June 30,
2022 2022
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 2,117,618 2,581,274
Carrying value of investments (2,122,664) (3,032,407)

(5,047) (451,133)

5.4 The Finance Act, 2014 introduced amendments to the Income Tax Ordinance 2001. As a result of these amendments, companies
are liable to withhold bonus shares at the rate of 5 percent. In accordance with the requirement of the Ordinance these shares
shall only be released if the fund deposit tax equivalent to 5% of the value of the bonus shares issued. The value of tax is
computed on the basis of day-end price on the first day of book closure.

In this regard, a constitution petition has been filed by Collective Investment Schemes (CISs) through their Trustees in the High
Court of Sindh, challenging the applicability of withholding tax provisions on bonus shares received by CISs, which is pending
adjudication. The petition is based on the fact that because CISs are exempt from deduction of income tax under Clause 99 Part |
to the Second Schedule of the Income Tax Ordinance 2001, the withholding tax provision should not be applicable on bonus
shares received by CISs. A stay order has been granted by the High Court of Sindh in favour of CISs.

During the year ended June 30, 2018, the Supreme Court of Pakistan passed a judgement on June 27, 2018 whereby the suits
which are already pending or shall be filed in future must only be continued / entertained on the condition that a minimum of 50
percent of the tax calculated by the tax authorities is deposited with the authorities. Accordingly, the CISs were required to pay
minimum 50% of the tax calculated by the tax authorities for the case to remain continued. The CISs failed to deposit the
minimum 50% of the tax liability and accordingly the stay got vacated automatically during the year ended June 30, 2018.
Subsequent to the year ended June 30, 2019, the CISs have filed a fresh constitutional petition via CP 4653 dated July 11, 2019.
In this regard, on July 15, 2019, the SHC has issued notices to the relevant parties and has ordered that no third party interest on
bonus shares issued to the Funds in lieu of their investments be created in the meantime. The matter is still pending adjudication
and the Funds have included these shares in their portfolio, as the management is confident that the decision of the constitutional
petition will be in favour of the CISs.

Further, the Finance Act, 2018 effective from July 1, 2018 has omitted Section 236M of Income Tax Ordinance, 2001 requiring
every company quoted on Pakistan Stock Exchange Limited issuing bonus shares to the shareholders, to withhold five percent of
the bonus shares to be issued. Therefore, bonus shares issued to the Fund on or after July 1, 2018 were not withheld by the
investee companies.

As at September 30, 2022, the following bonus shares of the Fund were withheld by certain companies at the time of bonus
declaration. The Fund has included these shares in its portfolio, as the management believes that the decision of the
constitutional petition will be in favour of the CISs.

September 30, 2022 | June 30, 2022
Name of the company Bonus Shares
Number |  Market value | Number | Market value

Rupees in "000" Rupees in '000

Hascol Petroleum Limited 25,935 164 25,935 109
The Searle Company Limited 11,098 1,128 14,428 1,573
Pakistan State Oil Company Limited 4747 771 4747 816
2,063 2,498
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September 30, June 30,
2022 2022
Un-audited Audited
Note (Rupees in '000)
6 PAYABLE TO ABL ASSET MANAGEMENT COMPANY
LIMITED - MANAGEMENT COMPANY

Remuneration of the Management Company 6.1 3,736 4,275
Punjab / Sindh Sales Tax Payable on remuneration of the Management 6.2 4517 4,603
FED payable on remuneration of the Management Company 6.3 26,584 26,584

Sales load payable 48 -
Accounting and operational charges 6.4 603 1,570
Selling and marketing expense 6.5 8,446 21,983
43,934 59,015

6.1 As per NBFC Regulations, 2008, the Management Company is entitled to a remuneration equal to an amount not
exceeding 2% of the average annual net assets in case of islamic equity schemes. Keeping in view the maximum
allowable threshold, the Management Company has charged its remuneration at the rate of 2% per annum of the
average net assets of the Fund during the year ended June 30, 2021. The remuneration is payable to the
Management Company monthly in arrears.

6.2 The Government of Punjab has levied Punjab Sales Tax at the rate of 16% (June 30, 2021: 16%) on the
remuneration of the Management Company through the Punjab Sales Tax on Services Act, 2012 (as amended
from time to time).

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.

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.

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.

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, 2021 would have been
higher by Re 0.14 ( June 30, 2021: Re 0.15 ) per unit.

6.4 In accordance with Regulation 60 of the NBFC Regulations, the Management Company has charged expenses at
the rate of 0.1% of the average net assets of the Fund being lower than actual expenses chargeable to the Fund for
the period.

Until June 19, 2019 there was a maximum cap of 0.1% of the average annual net assets of the scheme or actual
whichever is less, for allocation of such expense to the Fund. However, the SECP vide its SRO (I) / 639 dated June
20, 2019 removed the maximum cap of 0.1%.

The Management Company based on its own discretion has currently fixed a maximum capping of 0.1% of the
average annual net assets of the scheme for allocation of such expenses to the Fund.

6.5 The SECP has allowed the Asset Management Companies to charge selling and marketing expenses to all
categories of open-end mutual funds (except fund of funds) initially for a period of three years (i.e. from January 1,
2017 till December 31, 2019). The maximum cap of selling and marketing expense was 0.4% per annum of the net
assets of the Fund or actual expenses whichever is lower.

During year ended June 30, 2020, the SECP through its circular 11 dated July 5, 2019 has revised the conditions
for charging of selling and marketing expenses to a Fund. As per the revised guidelines, the maximum cap of 0.4%
per annum has been lifted and now the asset management company is required to set a maximum limit for charging
of such expense to the Fund and the same should be approved by the Board of Directors of the Management
Company as part of annual plan. Furthermore, the time limit of three years has also been removed in the revised
conditions.

Accordingly, the Management Company based on its own discretion has currently determined a capping of 1.40%
during current period which is applied to average annual net assets of the Fund. This has also been approved by
the Board of Directors of the Management Company.

N:N|
V4 B SF AABL Asset Management

ABL Islamic Stock Fund
Discover the potential

Page 15




Un-audited Audited

September 30, June 30,
2022 2022
7 ACCRUED EXPENSES AND OTHER LIABILITIES Note (Rupees in '000)

Auditors' remuneration 602 443
Brokerage and other charges 3,188 1,801
Printing charges 150 100

Provision for Sindh Workers' Welfare Fund 71 - -
Charity payable 4,103 8,822

Withholding tax payable 293 -
Capital gain tax payable - 53

Legal fee payable - -
Shariah fee 30 30
8,366 11,249

7.1 During period, SRB through its letter dated August 12, 2021 has intimated MUFAP that the mutual funds do not
qualify as Financial Institutions / Industrial Establishments and are therefore, not liable to pay the SWWF
contributions. This development was discussed at MUFAP level and has also been taken up with the SECP and all
the Asset Management Companies, in consultation with SECP, have reversed the cumulative provision for SWWF
recognised in the financial statements of the Funds, for the period from May 21, 2015 to June 30, 2017, on August
13, 2021. The SECP has also given its concurrence for prospective reversal of provision for SWWF.

During the month of August 2021, provisioning against Sindh Workers' Welfare Fund amounting to Rs.0.000 million
has been reversed. This reversal of provision has contributed towards an unusual increase in NAV of Fund by
0.79%. This is one-off event and is not likely to be repeated in the future.

7.2 According to the instructions of the Shariah Advisor, income earned by the Fund from prohibited sources
should be donated to charitable purposes.

During the period ended September 30, 2022, Non-shariah compliant income amounting to Rs Rs 9.843 Million (
June 30, 2022: Rs 8.822 Million) was determined by the management. This will be distributed as charity after the
approval of the Shariah Advisor. The dividend income is recorded net of amount given as charity.

8 CONTINGENCIES AND COMMITMENTS
There are no contingencies and commitments outstanding as at September 30, 2022 and June 30, 2022,
9 TAXATION

The income of the Fund is exempt from income tax under clause (99) of Part | of the Second Schedule to the
Income Tax Ordinance, 2001 subject to the condition that not less than 90% of the accounting income for the year
as reduced by capital gains, whether realised or unrealised, is distributed amongst the unit holders as cash
dividend. Furthermore, as per Regulation 63 of the Non-Banking Finance Companies and Notified Entities
Regulations, 2008, the Fund is required to distribute not less than 90% of its accounting income for the year derived
from sources other than capital gains as reduced by such expenses as are chargeable thereon to the unitholders.
Since the management intends to distribute the required minimum percentage of income earned by the Fund for the
year ending June 30, 2021 to the unit holders in the manner as explained above, no provision for taxation has been
made in these condensed interim financial statements during the period.

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 September 30, 2022 is 4.77% (September 30, 2021: 4.66%)
which includes 0.43% (September 30, 2021: 0.42%) representing government levies on the Fund such as sales
taxes, annual fee to the SECP, etc. This ratio is within the maximum limit of 4.5% prescribed under the NBFC
Regulations for a collective investment scheme categorised as a equity scheme.

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.
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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.

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

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

---------- --Un-audited---------------
For the Quarter Ended
September 30,

2022 2021
(Rupees in '000)

Transactions for the period:

ABL Asset Management Company Limited - Management Company

Remuneration of the Management Company 12,068 15,502
Sindh Sales Tax on remuneration of Management Company 1,931 2,480
Accounting and Operational charges to the Management Company 603 776
Selling and marketing expenses 8,446 10,860
Issue of Nil (2021: 229,392) units - 3,831
Redemption of Nil (2021: 14,261,911) units - 199,722
Allied Bank Limited

Profits on bank deposits 958 424
ABL Islamic Financial Planning Fund (Strategic Allocation)

Redemption of Nil (2021: 523,573) units - 8,661
ABL Islamic Financial Planning Fund (Strategic Allocation - lll)

Redemption of Nil (2021: 10,040) units - 165
ABL Islamic Financial Planning Fund (Capital Preservation Plan I)

Issue of Nil (2021: 4,420,688) units - 70,574
Redemption of 5,598 (2021: 3,119,015) units 73 50,615

MCB Financial Services Limited - Trustee
Remuneration for the period 428 514
Sindh Sales Tax on remuneration of Trustee 56 67

DIRECTOR OF THE MANAGEMENT COMPANY

Muhammad Kamran Shahzad
Redemption of 54,982 (2021: Nil) units 713 -

KEY MANAGEMENT PERSONNEL

Chief Executive Officer

Issue of 1,329,894 (2021: Nil) units 17,762 -
Redemption of 1,461,519 (2021: Nil) units 18,887 -
Chief Financial Officer
Issue of 26,204 (2021: 2,538) units 350 40
Redemption of 68,764 (2021: 160,622) units 932 2,574
A Li
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12.7 Investments / outstanding balances as at period / year end

Un-audited Audited
September 30, 30 June,
2022 2022

(Rupees in "000)

12.8

ABL Assets Management Company Limited

Remuneration payable 3,736 4275
Punjab sales tax payable 4517 4,603
FED payable 26,584 26,584
Sales and transfer load payable 48 -
Accounting and operational charges payable 603 1,570
Selling and marketing expenses payable 8,446 21,983
Outstanding 1,880,414 (June 30, 2022: 1,880,413) units 25,020 24776
Allied Bank Limited

Balances with banks 37,502 16,815
Accrued mark up - 447
ABL Islamic Financial Planning Fund (Conservative Allocation)

Qutstanding 419,786 (June 30, 2022: 419,786) units 5,586 5,531
ABL Islamic Financial Planning Fund (Strategic Allocation Plan Ill)

Outstanding 24,130 (June 30, 2022: 24,130) units 321 318
ABL Islamic Financial Planning Fund (Capital Preservation Plan |)

Outstanding Nil (June 30, 2022: 5,598) units - 74
Sindh Province Pension Fund

Outstanding 25,086,672 (June 30, 2022: 25,086,672) units 333,796 330,532
Sindh General Provident Investment Fund

Qutstanding 17,892,875 (June 30, 2022: Nil) units 238,077 -
MCB Financial Services Limited - Trustee

Remuneration payable 152 167
Directors of the Management Company

Muhammad Kamran Shahzad

Outstanding Nil (June 30, 2022: Nil) units -
KEY MANAGEMENT PERSONNEL

Chief Executive Officer

Outstanding 605,976 (June 30, 2022: 1,348) units 8,063 20
Chief Financial Officer

Outstanding 42 (June 30, 2022: 2,538) units 1 38

Other balances due to / from related parties / connected persons are included in the respective notes to the

condensed interim financial statements.

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.

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:
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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, 2022 and June 30, 2022, the Fund held the following financial instruments measured at fair

value:
Un-audited
------------------- As at September 30, 2022-----------eeeneeu
Levelt | Level2 | Level3 || Total
Rupees in "000"
Financial Asset
Qouted equity securities 2,117,618 - - 2,117,618
Audited
------------------- As at June 30, 2022-----------u-eemeeee
Levelt | Level2 | Level3 || Total
Rupees in "000"
Financial Asset
Qouted equity securities 2,581,274 - - 2,581,274

14 GENERAL

141 Figures have been rounded off to the nearest thousand rupees.
14.2  Units have been rounded off to the nearest decimal place.

15 DATE OF AUTHORISATION FOR ISSUE

These condensed interim financial statements were authorized for issue on October 26, 2022 by the Board of
Directors of the Management Company.

For ABL Asset Management Company Limited

(Management Company)
MW Bl
Sa(i’ib Matin Alee Khalid Ghaznavi Pervaiz lqba’lq%utt
Chief Financial Officer Chief Executive Officer Director
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