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The Board of Directors of ABL Asset Management Company Limited, the management
company of ABL Stock Fund (ABL-SF), is pleased to present the Condensed Interim Financial
Statements (un-audited) of ABL 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 (CPI) 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.

Outlook 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.

EQUITY MARKET REVIEW

During 1QFY23, KSE-100 index showed a dwindling performance, and posted a decline of
~0.99%QoQ, and closed at 41,128 points. During the quarter, the investors remained cautious
and sentiments 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 ~2.8%QoQ while the value decreased by ~10.7%QoQ to
~108 million and ~USD 24 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.
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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.

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%.

FUND PERFORMANCE

ABL Stock Fund’s AUM decreased by 0.83% to Rs. 5117 million as on September 31, 2022,
compared to Rs.5160 million on June 30, 2022. The fund posted an absolute return of -0.99%
against the benchmark return of -0.99%. When measured from its inception date, ABL SF
posting a return of 542.43% as compared to its benchmark performance of 208.56%,
comprehensively outpacing the benchmark by 333.87%.

AUDITORS

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

MANAGEMENT QUALITY RATING

On December 31, 2021: VIS Credit Rating Company Limited (VIS) has reaffirmed 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. Qil 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
support the currency depreciating trend. Any waivers from IMF will also provide impetus to the
equity market.
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ABL STOCK FUND
CONDENSED IINTERIM STATEMENT OF ASSETS AND LIABILITIES

CONTINGENCIES AND COMMITMENTS

NUMBER OF UNITS IN ISSUE

NET ASSETS VALUE PER UNIT

AS AT September 30, 2022
September 30, June 30,
2022 2022
(Un-audited) (Audited)
---------- Rupees in '000-====s====-

ASSETS

Balances with banks 179,444 124,352
Investments 4,985,854 5,104,429
Receivable against issue of units - 799
Receivable against Sale of Investment 500 9,556
Security Deposits 2,600 2,600
Dividend and profit receivable 4,579 2,769
Advances and other receivable 1,703 1,682
Total assets 5,174,680 5,246,187
LIABILITIES

Payable to ABL Asset Management Company Limited -Management Company 49,142 73,332
Payable to Central Depository Company of Pakistan Limited - Trustee 564 570
Payable to Securities and Exchange Commission of Pakistan 257 1,212
Payable against redemption of units 1,640 7,135
Accrued expenses and other liabilities 5,971 3,762
Total liabilities 57,474 86,011
NET ASSETS 5,117,206 5,160,176
UNIT HOLDERS' FUND (AS PER STATEMENT ATTACHED) 5,117,206 5,160,176

--------- Number of units ---------

398,728,526

398,114,434

12.8338

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

For ABL Asset Management Company Limited

(Management Company)

Bisd

Alee Khalid GhraZnavi
Chief Executive Officer

S

Saqib Matin
Chief Financial Officer
ABL
Stock Fund

Pervaiz Iqbaﬁutt

Director

12.9616
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ABL STOCK FUND
CONDENSED INTERIM INCOME STATEMENT (UN-AUDITED)
FOR THE QUARTER ENDED SEPTEMBER 30, 2022

September 30, September 30,

2022 2021
INCOME Note ----------- Rupees in "000---------.
Dividend income 80,129 87,622
Profit on bank deposits 4,426 2,718
Capital gain / (loss) on sale of investments - net 16,450 (62,822)
Unrealised diminution on remeasurement of investments classified
as financial assets 'at fair value through profit or loss' - held for trading 5.2 (99,201) (389,307)
(82,751) (452,129)
Total income / (loss) 1,804 (361,789)
EXPENSES
Remuneration of ABL Asset Management Company Limited
-Management Company 61 25,743 32,950
Punjab sales tax on remuneration of the Management Company 6.2 4,119 5,272
Accounting and operational charges 55 1;-33; 2;332
Selling and Marketing Expense 5 ) ,
Remuneration of Central Depository Company of Pakistan Limited- Trustee 1,539 1,900
Sindh sales tax on remuneration of Trustee ggg g;g

Annual fee - Securities and Exchange Commission of Pakistan
Brokerage and securities transaction costs 5,708 11,172
Legal and professional charges 262

Auditors' remuneration 150 170
Printing charges 50 50
Listing fee 7 7
Settlement and bank charges 495 695
Total operating expenses 57,837 77,516

- 56,600

Reversal of Provision for Sindh Workers' Welfare Fund

(56,033) (382,705)
9 i s
(56,033) (382,705)

Net loss for the period before taxation

Taxation

Net loss for the period after taxation

Earnings per unit 10
Allocation of net income for the period

Net income for the period after taxation

Income already paid on units redeemed

Accounting income available for distribution
- Relating to capital gains
- Excluding capital gains

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 Aleg Khalid GhaZznavi Pervaiz Iqbal'Butt
Chief Financial Officer Chief Executive Officer Director
A
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ABL STOCK FUND
CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME (UN-AUDITED)

FOR THE QUARTER ENDED SEPTEMBER 30, 2022

September 30, September 30,
2022 2021
(Rupees in '000)

Net loss for the period after taxation (56,033) (382,705)
Other comprehensive income for the period - -
Total comprehensive loss for the period (56,033) (382,705)

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

For ABL Asset Management Company Limited
(Management Company)

S it X5

Saqib Matin Alee Khalid GhaZznavi Pervaiz Iqbal'Butt
Chief Financial Officer Chief Executive Officer Director
A
ABL
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ABL STOCK FUND
CONDENSED INTERIM STATEMENT OF MOVEMENT IN UNIT HOLDERS' FUND
FOR THE QUARTER ENDED SEPTEMBER 30, 2022

2022 2021
Undistri- Undistri-
Capital ) buted Total Capital ) buted Total
Value income / Value income /
(loss) (loss)
Rupees ' 000
Net assets at beginning of the period 4,024,759 1,135417 5,160,176 4,219,990 2,298,217 6,518,207
Issue of 37,346,907 (2021: 58,044,092) units
- Capital value (at net asset value per unit at the beginning
of the period) 484,076 - 484,076 919,948 - 919,948
- Element of Income/(loss) 6,595 - 6,595 15,975 - 15,975
Total proceeds on issuance of units 490,671 - 490,671 935,923 - 935,923
Redemption of 36,732,815 (2021: 69,118,273) units
- Capital value (at net asset value per unit at the beginning
of the period) 476,116 - 476,116 || 1,096,071 - 1,086,071
- Element of income 1,492 - 1,492 (7,997) - (7,997)
Total payments on redemption of units 477,608 - 477,608 1,088,074 - 1,088,074
Total comprehensive loss for the period - (56,033)] (56,033) - (382,705)| (382,705)
Distribution during the period - - - - - -
Net loss for the period less distribution - (56,033) (56,033) - (382,705) (382,705)
Net assets at end of the period 4,037,822 1,079,384 5,117,206 4,067,839 1,915,512 5,983,351
Undistributed income brought forward
- Realised 2,155,257 1,736,487
- Unrealised (1,019,840) 561,730
1,135,417 2,298,217
Accounting income available for distribution
- Relating to capital gains - -
- Excluding capital gains - -
Net (loss) for the period after taxation (56,033) (382,705)
Distribution for the period - -
Undistributed income carried forward 1,079,384 1,915,512
Undistributed income carried forward
- Realised income 1,178,585 2,304,819
- Unrealised (loss) (99,201) (389,307)
1,079,384 1,915,512
(Rupees) (Rupees)
Net assets value per unit at beginning of the period 12.9616 15.8579
Net assets value per unit at end of the period 12.8338 14.9597

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 Alee Khalid GhaZznavi Pervaiz Iqbal'Butt
Chief Financial Officer Chief Executive Officer Director
A
ABL
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ABL STOCK FUND
CONDENSED INTERIM CASH FLOW STATEMENT (UN-AUDITED)
FOR THE QUARTER ENDED SEPTEMBER 30, 2022

September September 30,
Note 30, 2022 2021
-=---m-m--- Rupees in '‘000---------- -
CASH FLOWS FROM OPERATING ACTIVITIES

Net (loss)/gain for the period after taxation (56,033) (382,705)

Adjustments:

Profit earned (4,426) (2,718)

Dividend income (80,129) (87,622)

Unrealised (diminution)/appreciation on remeasurement of investments classified

as financial assets 'at fair value through profit or loss' - held for trading - net 99,201 389,307

(41,387) (83,738)

Increase in assets

Advances and other receivable (21) (937)

(Decrease) / increase in liabilities

Payable to ABL Asset Management Company Limited - Management Company (24,190) 23,741

Payable to Central Depository Company of Pakistan Limited - Trustee (6) (44)

Payable to Securities and Exchange Commission of Pakistan (955) (910)

Accrued expenses and other liabilities 2,209 (74,433)
(22,942) (51,646)

Dividend & Profit received 82,745 69,505

Net amount (paid) / received on purchase and sale of investments 28,431 127,930

Net cash flows generated from operating activities 46,826 61,114

CASH FLOWS FROM FINANCING ACTIVITIES

Receipts from issue of units 491,469 975,010
Payments on redemption of units (483,203) (1,014,067)
Net cash generated from / (used in) financing activities 8,266 (39,057)
Net increase in cash and cash equivalents 55,092 22,057
Cash and cash equivalents at the beginning of the period 124,352 95,153
Cash and cash equivalents at the end of the period 4 179,444 117,210

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 Aleg Khalid Ghaznavi Pervaiz Iqbal'Butt
Chief Financial Officer Chief Executive Officer Director
A
ABL
Stock Fund AABL Asset Management
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ABL 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 Stock Fund is an open ended mutual fund constituted under a Trust Deed entered into on April 23, 2009
between ABL Asset Management Limited (ABL AMCL) as the Management Company and the Central Depository
Company of Pakistan Limited (CDC) as the Trustee. The Trust Deed has been revised through the Deed of Change
of Trustee and the First and Second Supplemental Trust Deeds dated June 23, 2010 and July 29, 2011 respectively
with the approval of the Securities and Exchange Commission of Pakistan (SECP). Furthermore, the Offering
Document of the Fund has been revised through the First, Second, Third, Fourth, Fifth, Sixth, Seventh and Eighth
Supplements dated April 28, 2010, May 19, 2010, September 05, 2011, September 20, 2011, May 31, 2012, July 30,
2013, October 06, 2016 and July 01, 2017 respectively with the approval of the SECP. The Securities and Exchange
Commission of Pakistan (SECP) authorised constitution of the Trust Deed vide letter no. NBFC-
II/DD/ABLAMC/422/08 on April 10, 2009 in accordance with the Non-Banking Finance Companies and Notified
Entities Regulations, 2008.

The Management Company of the Fund has been licensed to act as an Asset Management Company under the Non-
Banking Finance Companies (Establishment and Regulation) Rules, 2003 (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 a member of the Mutual Funds Association of
Pakistan (MUFAP).

1.2 The Fund has been categorised as an open ended equity scheme by the Board of Directors of the Management
Company pursuant to the provisions contained in Circular 7 of 2009 and is listed on the Pakistan Stock Exchange
Limited. The units of the Fund were initially offered for public subscription at a par value of Rs 10 per unit.
Thereafter, the units are being offered for public subscription on a continuous basis from June 28, 2009 and are
transferable and redeemable by surrendering them to the Fund.

1.3 The objective of the Fund is to provide higher risk adjusted returns which the Fund aims to deliver mainly by
investing in equity securities that may be allowed by the SECP. The investment objectives and policies are explained
in the Fund's offering document.

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 proc

1.5 The title to the assets of the Fund is held in the name of the Central Depository Company of Pakistan Limited (CDC)
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 PREPARATION

21 Statement of compliance

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

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

- Provisions of and directives issued under the Companies Act, 2017; and

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

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

The disclosures made in these condensed interim financial statements have, however, been limited based on the
requirements of the International Accounting Standard 34: 'Interim Financial Reporting'. These condensed interim
financial statements do not include all the information and disclosures required in a full set of financial statements
and should be read in conjunction with the annual published audited financial statements of the Fund for the year
ended June 30, 2022.

2.2 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

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

September 30, June 30,
2022 2022
(Un-audited) (Audited)
Note --—--m-eeemeee Rupees in '000 -------mnume-- -
4 BALANCES WITH BANKS

Savings accounts 4.1 179,435 124,330
Current accounts 4.2 9 22
179,444 124,352

4.1 This includes balances of Rs 150.509 million (2022: Rs 80.633 million) maintained with Allied Bank Limited (a related
party) that carry profit at 13.00% per annum (2022: 11.75% per annum). Other saving account of the Fund carry
profit rates ranging from 11.75 % to 13.00% per annum (2022: 11.75% to 12.90% per annum).

4.2 This includes balance of Rs 0.003 million maintained with Allied Bank Limited, a related party of the Fund.

September 30, June 30,
2022 2022
(Un-audited) (Audited)
Note ----------- --- Rupees in '000 -------=---=-- -
5 INVESTMENTS
At fair value through profit or loss
- Quoted equity securities 5.1 4,985,854 5,104,429
4,985,854 5,104,429
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51 Listed equity securities
Ordinary shares have a face value of Rs 10/= each except for the shares of Thal Limited which has face value of Rs. 5.

Number of shares | certificates Balance as at September 30,2022 | Market value ‘;’ ":'::”
Bonus | reent
Name of the investee Com Purchased | "9 Asat fopre- | -Net mft p:""'
e e i As at July ﬂll:ﬂ! u; shares | Soldduring | w:ﬂm Carrying | Market | ciationl | assets ,:::.:' paid-up
1,2022 period received | the period 30,2022 value value (diminu- | ofthe veit capital
during the J ton) | Fund | TS| of
period [Investee
Number of shares held Rupees in 000 pe g
OIL AND GAS MARKETING COMPANIES
Haseol Petroleum Limited (Note 5.1.2) 51544 ¥ 5 ¢ 51544 218 326 109 001% 001%| 001%
Attock Petroleum Limited 1,100 : 275 i 1378 353 383 30 001%  001%| 000%
Sui Northem Gas Pipelines Limited 1981072 692,500 2,595,000 8572 2 2842 (0] 005% 005%| 001%
Hi-Tech Lubricants Limited 18,200 . . i 18.200 2 718 @) o01% 001%| 001%
Pakistan State Ofl CompanyLimited (Note 5.12) 691488 100,000 . 48042 743446 | 128803 120758 (B,45) 236%  242%| 016%
132807 124827  (7980) 244% 250%
OIL AND GAS EXPLORATION COMPANIES
Oil and Gas Development Company 2552078 100,000 s 450000 2202078 [ 173001 166741 (5260) 326% 334%| 0.05%
Limited (Note 5.1,1)
Pakistan Oiffields Limited 82 . . . 82 3 29 (5) 000% 000%| 0.00%
Mari petroleum Company Limited 219645 . : 42176 177469 | 308750 277705  (31.045) 543% 557%| 013%
Pakistan Petroleum Limited (Note 5.1.1) 5741745 100,000 - 1186698 4655048 | 313525 286053  (21572) 559%  574%| 017%
795408 730528 (B4.881) 14.28% 1465% 0.00%
FERTILIZERS
Engro Ferilizer Limited (Note 5.1.1) 2691 1850000 - - 15291 [ 151738 144547 (7,189) 282% 290%| 0.14%
Engro Corporation Limited (Note 5.1.1) 870496 150,000 2 150000 870496 | 220323 201537  (18785) 394% 4.04%| 015%
Fauji Fertlizer Company Limited 679903 H . 550,000 29903 3206 3029 (265) 006% 006%| 0.00%
Fauji Fertiizer Bin Qasim Limited 200512 i : : 200512 4088 3894 (164) 008% 008%| 002%
Fatima Fertlizer Company Limited 500000  B0,000 % - 1300000 | 49300 49829 529 DO7%  1.00%| 006%
428713 402837  (25876) T787% B.OB%
ENGINEERING
Amreli Steel Limited 10,500 i - s 10,500 246 283 3 001% 001%| 000%
Aisha Steel Limited 84,000 i - 2 84,000 928 859 (60) 002% 002%| 001%
Intemational Steel Limited 533 i ; i 533 32 29 @) 000% 000%| 000%
Mughal Iran & Steel Industries Limited (Note 5.12) 2,115,136 : . - 2015136 121916 137865 15048 269%  277%| 063%
123,122 139046 15923 272% 279%
CEMENT
D.G.Khan Cement CompanyLimited (Nofe 5.1.1) 255895 850,000 - 1103840 2055 129 125 (5) 000% 000%| 000%
Pioneer Cement Limited 713 880,000 . 234788 645925| 40454 43768 3314 086% 088%| 028%
Cheral Cement Company Limited 611086 200,000 . 500 810586 | 75480 93§73 18200 183%  188%| 042%
Fiying Cement Company Limited 21525 g ; . 21525 155 153 @ 000% 000%| 000%
Maple Leaf Cement Factory Limited 9354693 1,000,000 . 970000 9384693 | 255737 261458 5721 511% 524%| 085%
Fauji Cement CompanyLimited - 2300000 ; - 2300000 35741 MATT (1264) 067% 069%| 0.17%
Kohat Cement Company Limited 1795590 38,000 ! - 1833590 | 239496 293374 53878 573% 588%| 091%
Lucky Cement Limited (Note 51.1) 760895 120000 i 221311 650584 | 306799 327523 20724  G4D%  G5T%| 020%
970245 1070259 100014 2091% 2147%
PAPER & BOARD
Century Paper & Board Mils 4500 88500 9300 . 102,300 [ 6,651 5824 174 013%  0.14%] 0.05%
5651 5824 174 013% 0.14%
AUTOMOBILE ASSEMBLER
Ghandhara Industries Limited 5,000 = s : 5,000 790 732 58) 001% 001%| 001%
Ghandhara Nissan Limited 4000 s < . 4,000 238 225 13) 000% 000%| 001%
Pak Suzuki Motor Company Limited 2,000 i 2 H 2,000 2 375 @8) 001% 001%| 000%
Honda Allas Cars (Pakistan) Limited 100 - . - 100 19 19 (1) 000% 000%| 000%
Milat Tractors Limited 5077 A : 4 5077|4430 4184 (246)  008%  008%| 0.01%
5899 5533 (36) 011% 011%
AUTOMOBILE PARTS & ACCESSORIES
Panther Tyres Limited 473500 BOO,000 4 - 12m3s0[ 42338 38402 (2937) O77% 079%| 076%
Thal Limited * B850 3 . 3 8650 2332 23N 39 005% 005%| 001%
General Tyre & Rubber Co. of Pak Limited 500 i : 4 500 17 17 0 000% 000%| 000%

44688 41,790 (2898) 082% 084%
FOOD AND PERSONAL CARE PRODUCTS

Fauji Foods Limited 18,500 - - - 18,500 123 17 (5) 000% 000%| 0.00%

Unity Foods Limited 2,000,000 1500000 - 3,000,000 500,000 10,155 11280 1125  022% 023%| 0.04%

Bunny's Li mi ted - 523,000 - - §23.000 13284 12829 (455) 025% 026%| 078%

Nestl e Paki stan Limited 300 + » ] 300 1,740 1710 (30) 0.03% 003%| 0.00%

M-tahur Limited 1,416,100 347,000 - - 1,763,100 34431 39229 4798  O077%  0.79%] 089%
59,733 65,165 5432 121%  1.31%

GLASS & CERAMICS

Tarniq Glass Industries Limited 358,062 75,000 - 350,000 83,062 9,156 9541 384 019% 0.19%| 0.06%

Shabbir Tiles & Ceramics Limited 2,142,000 - - - 2,142,000 31,337 29,260 {2078) 057% 059%| 179%
40,494 38,800 (1693) 0Te% 078%

CABLE AND ELECTRICAL GOODS

Paki stan Cabl es Limited 101,700 . 15,255 . 116955 [ 14,187 14210 23 028% 029%| 033%

Pak Elektron Limited 131,000 2,500,000 - 1000000 1,631,000 27259 26,145 (1114)  051%  052%] 0.19%
41446 40,355 (1081) 079% 081%

TEXTILE COMPOSITE

Mishat Mills Limited (Note 5.1.1) 693,022 500,000 - 900,000 293,022 2747 19,961 (2787) 039% 040%| 008%

Kohinoor Textile Mills Limited 470,500 - - 450,000 20,500 1,025 1101 76  002% 002%| 0.01%

Gul Ahmed Teadile Mills Limited 2,238,098 - - - 2238088 75670 67,389 (8.281) 1.32% 135%| 0.36%

Crescent Texti le Mils Limited 18,000 - - - 19,000 342 322 {200 001% 001%| 002%

Interioop Limited 1,520,959 350,000 - - 1870950 | 115385 17777 2392 230% 236%| 021%

Mishat Chunian Limited 466,500 - - 450,000 18,500 829 662 (167)  0.01%  0.01%] 001%

215997 207212 (8785) 405% 4.16%
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Number of shares | certificates Balance as at September 30,2022 | Marketvalue oy ":'::'9
Bonus | i et Tota | PEFCENt
r - age of
Hame ot the fnveatos Gompany As at uly| Purchased e |50 duing | . 2% | camyiog | Market | ciaton' | assets | ™t | tacp
during the September 3 value of
1,2022 period received | the period 30,2022 value value (diminu- | of the ik capital
during the ' tion) Fund PR of
period linvestee
Mumber of shares held Rupees in"000 p tag
REANERY
Attock Refinery Limited 808441 500,000 - 790,000 518441 86,791 76,325 (10466) 149% 153%| 049%
Cnergy Co PK Limited 227500 4,000,000 - 100,000 4,127,500 20,127 20225 98  040% 041%| 008%
National Refinery Limited 4149 100,000 - - 104,149 26,262 25,356 (906) 050% 051%| 0.13%
Pakistan Refinery Limited 1,000 - - - 1,000 18 17 (1) 000% 000%] 0.00%
133,198 121923 (11275) 238% 245%
LEATHER & TANNERIES
Senvice Industries Limited 87,100 - - - 87,100 | 30,725 28,798 (1927)  0.56% l].58%| 0.19%
30,725 28,798 (1927) 056% 058%
TRANSPORT
Pakistan Int. Bulk Terminal Limited 155,000 - - - 155,000 [ 933 890 (43)  002%  0.02%] 001%
933 &80 (43) 002% 0.02%
TECHNOLOGY AND COMMUNICATION
Systems Limited 462616 - - - 462616 | 152509 174,628 22030 341% 350%| 047%
PICL. 1,000 763,500 - 750,000 14,500 107 98 (8) 000% 000%| 0.00%
Telecard Limited 2,643,500 - - - 2643500 28,629 27 440 (1,190) 054% 055%| 084%
Oclopus Di gi tal Limited 576 350,000 - 347,000 3576 262 230 (32) 000% 000%| 0.00%
TRG Pakistan Limited 472 - - 472 36 61 24  000% 000%| 0.00%
Hum Network Limited 6702079 1,185,000 - - 7,887,079 56,101 49767 (6333) 097% 100%| 835%
Avanceon Limited 354,925 450,000 - 800,000 4925 387 367 (20) 0.01% 001%| 0.00%
238120 262591 14471 494%  507%
PHARMACEUTICALS
Abbott Laboratories (Pakistan) Limited 45,000 - - - 45,000 29459 26231 (3227) 051% 053%| 005%
Citi Pharma Limited 1,665,150 - - - 1,665,150 54,350 49938 (4413) 098% 100%| 073%
The Searle Company Limited (Note 5.1.2) 18,067 - - - 18,067 1970 1837 (133) 004% 004%| 001%
Ferozsons Laboratories Limited 120,000 90,000 42,000 - 252,000 57,589 50,403 (7.186) 098% 101%| 0.70%
Highnoon Laboratories Limited (Note 5.1.2) 336 - - B 336 178 178 (0) 000% 000%| 0.00%
143 546 128,586 (14959) 251% 258%
POWER GENERATION AND DISTRIBUTION
Hub Power Company Limited (Note 5.1.1) 3447 476 200,000 - 650000 2997476 | 204356 209,554 5198  410% 420%| 023%
K-Electric Limited - 14,000,000 - - 14,000,000 45,345 41,720 (3625) 082% 0B84%| 005%
Lalpir Power Limited 86,500 - - - 86,500 1,103 1,080 (23) 002% 002%| 0.02%
Ni shat Chunian Power Limited - 1,014 430 - 191,000 823430 20,568 10,952 (9617) 021% 022%| 022%
Pakgen Power Limited 48,000 - - - 48,000 888 811 (76)  0.02%  0.02%| 0.01%
272260 264116 (8,144) 516% 530%
COMMERCIAL BANKS
Alied Bank Limited 4,900 - - - 4900 338 318 (20) 001% 001%| 0.00%
Bank Al Habib Limited 2325929 - - 741,295 1,584 634 92,004 85570 (6434) 167% 1.72%| 0.14%
Bank Al Aifalah Limited 3244324 3335936 - - 6,580,260 214 068 204,809 (9.158) 400% 4.11%| 037%
MCB Bank Limited (Note 5.1.1) 16,126 - - - 16,126 1,983 1927 (56) 004% 0.04%| 0.00%
Habib Bank Limited (Note 5.1.1) 4,447 310 - - 501,201 3,946,109 360,438 275,083 (85354) 538% 552%| 027%
Bank of Punjab 566,437 159,500 - 700,000 25937 143 140 (3) 000% 000%| 000%
Faysal Bank Limited (Note 5.1.2) 17,150 2,300,000 - 2,083,500 233650 6,118 6,152 3 012%  012%| 002%
Meezan Bank Limited 1710469 300000 151046 550000 1611515| 189930 176,864 6934  346% 355%| 0.10%
United Bank Limited 3468275 713,000 - 336615 3844660 | 437028 441713 4685  B63% 6.86%| 031%
1282050 1192677 (89,373) 2331% 2392%
INSURANCE
Adam ee Life Assurance Company Limited 1,028,770 B - 1,000000 28770 656 555 (101)  001% 001%] 001%
656 555 (101)  001% 001%
MISCELLANEOUS
Tri-Pack Films Limited 1,300 - - - 1,300 215 190 (25) 000% 000%| 000%
TPL Properti es Limited 1905845 3,000,000 - 1000000 3905845 78923 81,398 2475  159% 163%| 0.76%
Pakistan Auminium Beverage
Cans Limited - 700,000 - - 700,000 29,463 30912 1445 060% 062%| 0.19%
Synthetic Products Enterprises Limited 3412 - . . 312 443 440 (3) 001% 001%| 003%
109,042 112,540 3897 2% 22T%
CHEMICAL
ICI Pakistan Limited 200 - . - 200 145 133 (12) 0.00% 000%| 000%
Agri tech Limited 1,228,000 - - - 1,228,000 8,166 8,387 21 016% 017T%| 031%
Lotte Chemical Pakistan Limited 50,000 1,100,000 B 1,125,000 25,000 680 T4 34 001% 001%| 0.00%
Descon Oxychem Limited 7540 - - - 7540 118 159 40 000% 000%| 000%
Ghani Global Holdings 12,599 - - - 12,599 208 207 (1) 000% 000%| 000%
Engro Polymer & Chemicals Limited 629,370 - - 629,339 kil 2 2 (1) 000% 000%| 000%
9320 9,601 28 019% 0.19%
Total - September 30, 2022 5085054 4985854 (99,201) 9743% 100.02%
Total - June 30,2022 6124269 5104420 (1010840) 98.86% 100.00%

* Ordinary shares have a face value of Rs. 5 each
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5.1.1 The above investments include shares of the following companies which have been pledged with National Clearing
Company of Pakistan for guaranteeing settlement of the Fund's trades in accordance with Circular no. 11 of 2007
dated October 23, 2007 issued by the Securities & Exchange Commission of Pakistan. The details of shares which
have been pledged are as follows:

A September 30, June 30, September 30, June 30,

Patticulare 2022 2022 2022 2022

---(Numbers of shares)--- ---(Rupees in "000)---
Engro Corporation Limited 550,000 550,000 127,336.00 141,400
Engro Polymer & Chemicals Limited - 500,000 - 39,815
Fauji Fertilizer Company Limited - 500,000 - 55,110
Habib Bank Limited 2,500,000 2,500,000 174,275.00 228,350
The Hub Power Company Limited 2,670,000 2,670,000 186,659.70 182,014
Kohat Cement Company Limited 500,000 500,000 80,000.00 65,065
Meezan Bank Limited 950,000 950,000 104,262.50 107,331
Maple Leaf Cement Factory Limited 1,000,000 1,000,000 27,860.00 27,350
Oil & Gas Development Company Limited 1,900,000 1,900,000 143,868.00 149,473
Pakistan Petroleum Limited 1,285,000 1,285,000 78,963.25 86,750
11,355,000 12,355,000 923,224 1,082,658

5.1.2 The Finance Act, 2014 introduced amendments to the Income Tax Ordinance 2001. As a result of these amendments,
companies are liable to withheld 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 ClISs,
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
ClSs 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, 2019. 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 Sindh High Court (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, 2021, 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 ClSs.
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September 30, 2022 June 30, 2022
Name of the company Bonus Shares
Shares | Market value Shares Market value

Hascol Petroleum Company Limited 27,786 176 27,786 118

The Searle Company Limited 16,838 1,712 16,838 1,836

Mughal Iron and Steel Industries Limited 1,644 46 1,643 95

Highnoon Laboratories Limited 336 178 336 178

Pakistan State Oil Company Limited 10,180 1,654 10,180 1,749

Faysal Bank Limited 4,958 131 4,958 114
3,897 T 4000

September 30, June 30,
5.2 Unrealised diminution on re-measurement of investments Note 2022 2022
classified as 'financial assets at fair value through profit or loss’ ------Rupees in '000------

Market value of investments 51 4,985,854 5,104,429
Carrying value of investments 5.1 (5,085,054) (6,124,269)
(99,201) (1,019,840)

6 PAYABLE TO ABL ASSET MANAGEMENT COMPANY September 30, June 30,
LIMITED - MANAGEMENT COMPANY Note 2022 2022
----—-Rupees in '000------

Remuneration of the Management Company 6.1 8,345 8,443

Punjab sales tax payable on remuneration of the Management Co. 6.2 3,920 3,936

Federal excise duty on remuneration of the Management Co. 6.3 17,569 17,569

Allocation expense 6.4 1,287 2,891

Selling & marketing expense 6.5 18,020 40,468

Sales load and transfer load 0 25

49,142 73,332

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 equity schemes. Keeping in view the maximum allowable
threshold, the Management Company has charged its remuneration at the rate of 2% (2022: 2%) per annum of the
average net assets of the Fund during the period ended September 30, 2021. The remuneration is payable to the
Management Company monthly in arrears.

6.2 During the year, an amount of Rs. 4.119 million (September 30, 2021: Rs 5.272 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% (September
30, 2021: 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.

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 1, 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 17.569 million is being retained in the
financial statements of the Fund as the matter is pending before the Supreme Court of Pakistan. Had the provision not
been made, the net asset value per unit of the Fund would have been higher by Rs 0.044 (June 30, 2022: Rs 0.044)
per unit.
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6.4 In accordance with Regulation 60 of the NBFC Regulations, the Management Company is entitled to charge fees and
expenses related to registrar services, accounting, operation and valuation services, related to a Collective Investment
Scheme (CIS).

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 639 dated June 20,
2019 removed the maximum cap of 0.1%.

The Management Company 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 {ill
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.

September, 30 June 30,

2022 2022
(Unaudited) (Audited)

7 ACCRUED EXPENSES AND OTHER LIABILITIES Note s-emeeeeeee Rupees in '000 ------=---- -
Auditors' remuneration 506 356
Printing charges payable 150 100
Brokerage payable 4,728 2,926
Withholding tax payable 586 10
Legal Fee - -
Other payables - 370

5,971 3,762

8 CONTINGENCIES AND COMMITMENTS
There were no contingencies and commitments outstanding as at September 31, 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 (EPU)

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

ABL
Stock Fund A\ ABL Asset Management

Discover the potential

Page 16



1 Total Expense Ratio (TER)

The Total Expense Ratio (TER) of the Fund as at September 30, 2022 is 4.49% (September 30, 2021: 4.71%) which includes
0.41% (September 30, 2021: 0.43%) representing government levies on the Fund such as sales taxes, annual fee to the
SECP, etc. This ratio is within the maximum limit of 4.5% prescribed under the NBFC Regulations for a collective investment
scheme categorised as an equity scheme.

12 TRANSACTIONS WITH CONNECTED PERSONS / RELATED PARTIES

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

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, sales load, other charges and distribution payments to connected
persons. The transactions with connected persons are in the normal course of business, at contracted rates and at terms
determined in accordance with market rates.

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 Detail of transactions with connected persons during the period are as follows:

For the quarter ended
September 30, September 30,

2022 2021
(Un-audited) (Audited)
R — --- Rupees in '000 —-------

ABL Asset Management Company Limited - Management Company
Remuneration for the period 25,743 32,950
Punjab sales tax payable on remuneration of the Management Company 4,119 5272
Allocation of operational expenses by the Management Company 1,287 1,648
Selling and Marketing Expense 18,020 23,076
Issue of Nil (2021: 9,894,949) units - 163,714
Allied Bank Limited - Holding company of Management Company
Profit on bank deposits 4,001 1,481
Bank charges 104 185
Central Depository Company of Pakistan Limited - Trustee
Remuneration for the period 1,539 1,900
Sindh sales tax on remuneration of Trustee 200 247
Settlement charges and connection fee 63 404
ABL Financial Planning Fund - Conservative Allocation Plan
Issue of 706,682 (2021: Nil) units 9,500 -
Redemption of 80,859 (2021: 25,159) units 1,105 400
ABL Financial Planning Fund-Active Allocation Plan
Issue of Nil (2021: 2,818,200) units - 45,000
Redemption of 137,701 (2021: 4,719,547) units 1,820 73,075
ABL Financial Planning Fund-Strategic Allocation Plan
Issue of Nil (2021: 4,947,540} units - 79,000
Redemption of Nil (2021; 8,942 454) units - 138,100
CDC Trustee - Punjab Pension Fund Trust
Issue of Nil (2021: 1,793,678) units - 29,000
KEY MANAGEMENT PERSONS
Chief Executive Officer
Issue of Nil (2021: 013,379) units - 219
Redemption of 4,642,501 (2020: Nil) units 57,691 -

Chief Financial Officer”
Issue of Nil (2021: 15) units - -
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12,6 Detail of balances outstanding at the period / year end with connected persons are as follows:

September 30, June 30,
2022 2022
(Un-audited) (Audited)
w=eeen-m-=-- Rupees in '000 ---—-----
ABL Asset Management Company Limited - Management Company

Outstanding 35,808,054 (June 30, 2022: 35,808,054) units 459,554 464,130
Remuneration payable 8,345 8,443
Punjab sales tax payable on remuneration of the Management Company 3,920 3,936
Federal excise duty payable on remuneration of the Management Company 17,569 17,569
Accounting and operational Charges Payable 1,287 2,891
Selling and Marketing Expenses Payable 18,020 40,468
Sales load and transfer load payable 0 25
Allied Bank Limited - Holding company of Management Company

Profit recieveable on saving accounts 1,051 1,576
Bank balance 150,512 294

Ibrahim Agencies (Private) Limited

Qutstanding 41,150,706 (June 30, 2021: 41,150,706) units 528,120 533,379
Central Depository Company of Pakistan Limited - Trustee

Remuneration payable 499 504
Sindh sales tax on remuneration of Trustee 65 66
Security deposit 100 100
ABL Financial Planning Fund - Conservative Allocation Plan

Outstanding 2,240,973 (June 30, 2022: 1,615,150) units 28,760 20,935
ABL Financial Planning Fund - Active Allocation Plan

Qutstanding 6,718,278 (June 30, 2022: 3,214,677) units 86,221 41,667
ABL Financial Planning Fund - Strategic AllocatiorPlan

Outstanding 11,306,132 (June 30, 2022: 15,067,123) units 145,101 195,294

Sindh Province Pension Fund
Qutstanding 51,750,109 (June 30, 2022: 51,750,109} units 664,151 670,764

CDC Trustee - Punjab Pension Fund Trust
Outstanding 43,759,143 (June 30, 2021: 43,759,143) units 561,597 567,188

DIRECTOR OF THE MANAGEMENT COMPANY

Sheikh Mukhtar Ahmad

QOutstanding 3,715,211 (June 30, 2021: 048,155) units 47,680 48,155
KEY MANAGEMENT PERSONS

Chief Executive Officer

Outstanding Nil (June 30, 2021: 060,174) units - 60,174

Chief Financial Officer
Outstanding 405 (June 30, 2021: 405) units 5 5

»

Nil amount due to rounding off.

The transactions with related parties / connected persons are in the normal course of business at contracted rates and terms
determined in accordance with market rates.

12,7 Other balances due to / from related parties / connected persons are included in the respective notes to the condensed
interim financial statements.

13 FAIR VALUE MEASUREMENT

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

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

Financial assets which are tradable in an open market are revalued at the market prices prevailing on the statement of assets
and liabilities date. The estimated fair value of all other financial assets and liabilities is considered not to be significantly
different from the respective book values.
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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: quoted prices (unadjusted) in active markets for identical assets or liabilities;

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

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

As at 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 ~—--—-mmeemremmmmmmeed]
Level1 J] Level2 ] Level3 || Total

Financial Assets Rupees in "000
Quoted equity securities 4,985,854 - - 4,985,854
(Audited)
------------------------- As at June 30, 2022
Level1 ]| LevelZz ]| Leveld |] Total
Financial Assets Rupees in "000
Quoted equity securities 5,104,429 - - 5,104,429

14 GENERAL

14.1 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 authorised for issue on October 26, 2022 by the Board of Directors of the
Management Company.

For ABL Asset Management Company Limited

(Management Company)
MW s
Saqlib Matin Alet Khalid Ghaznavi Pervaiz Iqbal'Butt
Chief Financial Officer Chief Executive Officer Director

ABL
Stock Fund A\ ABL Asset Management

Discover the potential

Page 19



(40 A 3 S )5S (S S Gilanisa

Sl S Santin sl I (o 2| 5 (JOR-VIS) S S S, &5 S JOR-VIS 52021 ¢ ysaws 31
c‘“ @3S Baaais g S K gr"“JS Ciiaaiie (S (AM2 ++' (AM-two-Double Plus' S (ABL AMC)
Md_ls_i_,l ‘_gJ.u,AJJnJ‘)SuAJ‘,N(L)JLu.mL\‘,J?J‘LI)

(&J&Ji ﬁilgSJLnuﬂiﬁ'l

Mg o Jlay Sldie) (e S e 1S g lS Al g s oy (S al 8 () ) ) 38 (6 sl Jadi 53
@5 LS e xS LG (638 pa 3 (48 (pa 38 S PKR ) e (S ol 30 Sl ¢ 380G iy 35 )6
S0 S 79 WeSa (Ba SIS oS STl s na g (S Olan ) S (oS e 05t (S sl ¢ g a5 S
sie (oS 3 3e gpe ol B Gl S Bl S5 als ) o BT e el (S S e 3ie alle
08 ot s sk sl S Sl il S e Bl e de o S 2 S S S gl S S AVL s o
cﬂwﬂJJ‘éf‘aswouJ}JuJ‘—‘*LJLu,_—wuméChJ‘M‘ét—'hf,_—* P TR I P
Sad e S Sl (DS Siser (S8 il ) @Clﬁ‘ﬁﬂjsu‘a%)éw‘sue‘);éwﬁ

e Nl

il s )
e T 558 S o LS o) o O O S ) m KB S S e 58 Bl
el S S ripa Sl S RSl 5l (Bad GSl G S o 55US U i) e ¢ OBl Gl S

o (S am b Sl gallamil 505 U S e m SEE G A Sase 5l Sl ) il (S 0 (S
O S i g S oS

= S50 o) ik (ST

‘/

S il ol 5058 Cisa
2022 ¢ »sS) 26 ¢ s

ABL
Stock Fund AL #BL Asset Management
Page 20




S 2383 ol (e YBSL il gTls S lails S () gadyga yg) g gilas) )5l LS ol S (g go ) 5 Dlams
Uiy lais and

dad 12 Ly e 58 (S ) KasS by S QA 33 S JWijpa 08 o (S ) lEe S I3
Glin NI 50y 8 AK35S (S s )55 sy PKR/USD228.45 = s casa s S 0l (s @l 5 oS
03 a8 ke S IMF U tle o 09l o0l 230 LU Gals Gae 6 (g 5AT S adins SIS (Blad

L S els e hud SHnl. 7S cnd S o e (g

08 e 108~ il QOQ%10.7~ 18 ASax 50 (oS S QOQ%2.8~ e a2k &jlal Lol
Jud palla S5k S N5 (Sl e 16 O S e gl (Sde g LK 5 oS G ke USD 24~
Sl Gle 8 gl I3 (Saal e 9 IS (Soal (ke 22 i AL (i 5) S cal 3 ¢ g dae alie L ¢

) oy s g S (5l A palla (SIS

\S (il 5 254 28 €763 iyl 5 Sriagun ) g) e g8 (aslSE ml Dy 558 (0 glal (e asaima S S
S ey oS Sy TGS S G 5 296 55) 404 a8l S oS sl S el (5 g LS il
I3

S HBn pg 5 S (i oS il ol 581 O (05 1S Crmns (oS S e A 3 (o e « i a5y G
A8 1S e 558 55 S il S il s (Dl oo Gk S CaagSn gl i B

o e S (s i) 38 Ja 5ua

PKR ) |53 ~dal %5 85 e (AUMs) a3 e 281 0SS 38 i gae 50 (gl Oyso S 3MFY23
150 Al 1S aasd 158 (ane (i (e (oDl ) Sl ) 538 oSGI 3uSé (S PKR 1,274bn — 1,348bn
a5 bn729 L) PKR 302bn 28 b Sl aad 6,95 s (oD 3l (B 5)) G jle ol S San
B g @y (oS (S %6.30- U AUM S (D) gl B 50) 538 (B8 050 S e il - 2 s
D s S At pae i g sz b Al (pe Sle IS Ll (e 358 GS e e ) S
S Sl (S s S mleu  S O gl lawsalyy ) SRR oS laa o S G e (A Sl pSaina

L) 2aid 832 yud S jle IS LS Crieaine Gl i) (2 ) - S L LS gy oy

S8 8 S 3

s 31 o i S ke 5160 S 2022 05a 30 il S (<8 208 0.83 AUM S 3 SBul ABL
OS Blhe (£92%0.99- (e lis S iy Sl min _S9%0.99- 38 K s, 0ile 5117 32022
S gy Oy 3lae S£9%542.43 = ABL SF ¢51 s (S Gilay —w o ) (S cle 558 (S o aa S Sy

= S5 %333.87 sk aelas S le i s < %208.56 S SIS S la zin (S ) AS LS

A

2023 05230 2 S (Gl pul A o0 o)) 38 SBl ) o o)) S 6 (QEHSIT S la) e K8l o)) e
= WSS ) ie ST ko jbss A S e iy Sg s S

ABL
Stock Fund A\ ABL Asset Management

Discover the potential

Page 21



S50 (S TSI S S Gilaaiia

Gl 3 S S S Grieaine Sl i) (2 o) ¢ einaS aaldaiil (S (Gl Gu) J o o)) S8 S Y o )
Jialih g ) pe S S 3 SBul ) o o) D S e a Ny e 18 € 2022 ¢ i 30 50 I3

b bl

%L;P_)éci‘)s@(oﬁﬁaﬁ)p)w@u
o i 18 8 SIS s alab)

el (S dls lea oS an LS Qa3 (CAD) o bt 3381 &6 SISUSD 1.91bn e 3MFY23 o S
Suls (e Dlie S el (S Jle 3R S S Gl e CAD (SPLY) L eolss S hn2.4 (e o
S s L U la LS gt e dlal %11 AVLe Gae laal s Sulaa (S (S %2~) laal
aon S Sl ) O 3 SS il B S sl Sele 1.5 0l S eS8 il S bl
Sla S Gy ik o gl S USD ~32bn (el Cu3lSI &5 S ) (Sila) (S () g e (S Kiilis
O s (S (G0 L) S 5S) eloal el Y1 (o Jley i U8 S (gl sy oS )y e e
sl e —w U B e A8 O el gl (Ul s e S OB el ) ALl ol s
038 ol (S B S ShaognS o LS Blel 5 (ADB) Saiw G 5 Sl - o (8 Ja e (S 0l
AR JSd (e srest il ol (VA8 8558 1 S el I3 (Soel )l 2 ) S 2k pe S5
ol b a3 428 (o Oz i) bl g g e eSS Ly e gian ail g iy o) 0535 S s uﬂﬂéﬁa

K, g

s %2512 e —is S YOY %8.58 e CPI (SPLY) 0SSl o) 3 ya 50 338 Lo o) <)y 50 S v ()
S =S e Alile 7 3 ) sn S OOl (S ol ae Sda gl e S ) g Ssen 5S Olend LS i
Gl IS giad (S il S siad (S S Hsa o pealie oalS ae G S pglad G S sy _waag
A Ll S SR S5 o YIS mas 03 s s (e 5 S ML S e (S O la ) o Lo

L8 18 Adlal e 2ay S Bl (e elil) 1y g

@LHALQIS.MGA.“L-G_}EIWﬁu&)éuﬁaﬁéwm]dlﬁyluyuy&bji)#mguéumlﬁ
U}E“:}gé@-/_—?é}hw‘s%f&@)décﬁﬁéiﬁjijﬂ’dﬁu‘n‘leg’(_é’ﬁs‘sub»mu%f‘i‘ﬂgé

S R (228 5.2) il 52 26456 L ¢ LS~ 523 1S o as (5 o) 5 KSE-100 « 05 S1QFY22
141 £ 568w YOY 22 52 ~ Caad gl aan Sijladdansg) ¢ (550 S e (ul g 2l (80 51 444899
O Sy ol (1 0 568 alie ) Wyl 5 58 ey - Ko IS le 45 il e YOY 22843 ) 0la
S OESh S MSCIiv) Al pllad e o Jbad (Sl (i oS Upe Usied S (o S w658 (i Al
OIS ey (Sho e 5y 58 (e o =S lilad nSG el Sy (v s LS (o a3 0 liss (e S le it b
B el il ¢y dae g 58 oS e i S 8 ) S S5l S 5 5d Sl JIS e 83 2
e 5 S g lasa palld (SIS e 21 sl IS Gile 27 ¢ U3 e 32 i iy 5 S sl O sesdas
Ode 46 i AL Cians ) O S SRS S S Ula B el Dl SBae SO S golu A Sy
LS AN Ggom 8 SIS e 12 550 SIS (So 4l

S & ES e SEL

Cusgy (S (S QOQ%0.99~ L3 ¢ MeSa (S S8 S (S 5 0838 KSE-100 <) S 1QFY23
A58 s eS albia Hgl ) hlise JS Al ) S (le aw g db y i 61 41128 L) ¢S

ABL
Stock Fund A\ ABL Asset Management

Discover the potential

Page 22






