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The Board of Directors of ABL Asset Management Company Limited, the management company of ABL Islamic
Dedicated Stock Fund (ABL-IDSF), is pleased to present the Condensed Interim Financial Statements (un-audited)
of ABL Islamic Dedicated Stock Fund for the quarter ended September 30, 2023.

ECONOMIC PERFORMANCE REVIEW

Country posted current account deficit (CAD) of USD 5.29bn in the first 3SMFY?24 against the deficit of 9.16bn
in the same period last year (SPLY). This reduction in CAD could be attributed to 25.36% YoY drop in exports
backed by Flat imports (~3.78% down) against the corresponding period in previous year. Pakistan foreign exchange
reserves have remained under pressure during the said period, by providing ~1.78 months of import cover. With
Pakistan's external financing requirement (debt repayment & current account deficit) of USD ~28.4bn, there are
concerns that country may not meet its financing needs. Resultantly, yield on our international issuance (sukuks
& bonds) have substantially increased. The appreciation of the Pakistani Rupee in conjunction with the decline
in international oil prices will benefit the Pakistani economy.

During the period, average Consumer price index (CPI) clocked in at 29.04% YoY against 25.11%YoY in SPLY.
Skyrocketing Fuel prices backed by electricity tariff in the country are the key elements in inching up the prices.
Transport and 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.

Outlook on Pakistan economy will also dependent upon international commodity price trend going forward. Oil
price in international market may 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 - ISLAMIC

During 1QFY?24, KMI-30 index showed robust growth, posting an appreciation of 3.15%YoY, and closed at 77669
points. The first quarter of FY24 started on a positive note amid IMF announcement of a new SBA of USD 3bn
package for 9 months, which put to rest rumors of an imminent default. SBP remained reluctant of increasing
policy rate in last two MPC meetings against the market expectation of 100-200bps. The decision was apparently
based on the declining trend in CPI numbers that clocked at 27.38% for the month of Aug'23 after touching a
record high at 37.97% in May'23. PKR continuously lost its value to a record low 307. However, government took
strict action against the illegal activities in exchange market, speculators and smugglers that lead to a significant
improvement in PKR that closed the period at 287.

Average traded volume increased significantly by ~36.57%YoY while the value increased by ~24.14%YoY to 83
million and ~USD 19 million, respectively. Foreigners bought worth ~USD 22 million shares during the said
period. On the local front, banks and mutual funds, remained on the forefront with a net selling of worth ~USD
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43 million, and ~USD 37 million, respectively. On the flip side insurance and companies remained the net buyers
of worth ~USD 45mn and ~USD 25mn. Sectors contributing to the index strength were Commercial Banks, Oil
and gas exploration, and Power companies adding 2207, 869 and 611 points, respectively. On the flip side,
Fertilizers, and Technology sectors negatively impacted the index subtracting 217 and 70 points, respectively.

Going forward, we believe that a successful follow through on IMF's stand by arrangement and successfully
holding general election will remain a key focus in determining the market's fate.

MUTUAL FUND INDUSTRY REVIEW

Total Assets under management (AUMs) of open end mutual fund posted growth of 13.6% during 3MFY24 (From
PKR 1,655bn to PKR 1,881bn). Fixed income funds (conventional & Islamic) which increased by 17.8% while,
money market (conventional & Islamic) which surged by 15.8% to close the period at PKR 592bn and 1062bn
respectively. AUMs of equity funds (conventional & Islamic) increased by mere 0.7% 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 7.14%.

FUND PERFORMANCE

ABL Islamic Dedicated Stock Fund's AUM decreased by 10% to Rs. 85.96 on September 2023 as compared to
95.4 million on June 30, 2023. The fund posted a return of 8.15% against the benchmark return of 9.78% reflecting
an under performance of -1.63%. When measured from its inception, ABL-IDSF has posted a return of -17.92 %
against its benchmark return of -3.73%.

AUDITORS

M/s. A.F. Fergusons & Co. (Chartered Accountants), have been re-appointed as auditors for the year ending June
30, 2024 for ABL Islamic Dedicated Stock Fund (ABL-IDSF).

MANAGEMENT QUALITY RATING

On October 26, 2022: The Pakistan Credit Rating Agency Limited (PACRA) has upgraded the Management Quality
Rating (MQR) of ABL Asset Management Company (ABL AMC) at '"AM1' (AM-One). Outlook on the assigned
rating is 'Stable'.

EQUITY MARKET OUTLOOK

Restoration of International Monetary Fund (IMF) program has brought the investor's confidence back in the
market. Both KSE-100 and KMI-30 have posted a positive return over the last few months. International commodity
prices are also on a declining trend. State Bank of Pakistan (SBP) has reported that inflation will decline in the
coming months due to a combination of high base effect and slower month-on-month inflation and seems in no
mood to raise interest rates further. PKR has also appreciated and recovered against the greenback after hitting a
historic low at 307 to close at 287.73. Therefore, going forward, we see index to start performing owing to declining
trend in international commodity prices. We foresee a cut in interest rates in the coming year which will also ease
the pressure on the economy. Furthermore, a successful follow through on IMF's stand by arrangement and holding
of upcoming general elections will remain a key focus in determining the market's fate.
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ABL ISLAMIC DEDICATED STOCK FUND

CONDENSED INTERIM STATEMENT OF ASSETS AND LIABILITIES

AS AT SEPTEMBER 30, 2023
Un-audited Audited
September 30, June 30,
2023 2023
Note =-====---- Rupees in "000 -----==-=---
ASSETS
Balances with banks 4 274 819
Investments 5 82,181 91,554
Dividend and profit receivables 514 79
Security deposits 2,603 2,603
Advances and other receivable 3,942 3,959
Total assets 89,514 99,014
LIABILITIES
Payable to ABL Asset Management Company Limited - Management Company 6 774 1,323
Payable to Digital Custodian Limited - Trustee 23 24
Payable to the Securities and Exchange Commission of Pakistan 95 88
Payable against redemption of units - 132
Payable against purchase of investments 383 -
Accrued expenses and other liabilities 7 2,280 2,043
Total liabilities 3,555 3,610
NET ASSETS 85,959 95,404
UNIT HOLDERS' FUND (AS PER STATEMENT ATTACHED) 85,959 95,404
CONTINGENCIES AND COMMITMENTS 8
------- Number of units ------
NUMBER OF UNITS IN ISSUE 11,310,310 13,576,566
--------- Rupees ---------
NET ASSET VALUE PER UNIT 7.6001 7.0271
The annexed notes 1 to 15 form an integral part of these condensed interim financial statements.
For ABL Asset Management Company Limited
(Manageme@tj\ompany)
Sa(i,ib Matin Naveed Nasim Pervaiz Iqbaﬁutt
Chief Financial Officer Chief Executive Officer Director
A Li
L4 B DSF AABL Asset Management
ABL Islamic Dedicated Stock Fund

Page 05

Discover the potential




ABL ISLAMIC DEDICATED STOCK FUND

CONDENSED INTERIM INCOME STATEMENT (UN-AUDITED)

FOR THE QUARTER ENDED SEPTEMBER 30, 2023

2023 2022
Note (Rupees in '000)
Income
Profit on deposits with banks 94 -
Dividend income 931 9,096
Capital gain on sale of equity investments - net 5,630 3,572
Unrealised appreciation / (diminution) on re-measurement of
investments classified as 'financial assets at fair value
through profit or loss' 3,741 (15,877)
9,371 (12,305)
Total (loss) / income 10,396 (3,209)
Expenses
Remuneration of ABL Asset Management Company Limited'
- Management Company 6.1 359 3,378
Punjab Sales Tax on remuneration of the Management
Company 6.2 57 541
Accounting and operational charges 6.3 - 169
Selling and marketing expenses - 1,267
Remuneration of Digital Custodian Company Limited - Trustee 63 152
Sindh Sales Tax on remuneration of the Trustee 8 20
Annual fee of the Securities and Exchange Commission of Pakistan 24 34
Brokerage, securities transaction costs and other charges 208 1,376
Legal & professional charges 86 -
Auditors' remuneration 156 146
Shariah advisory fee 90 90
Printing charges 50 50
Settlement and Other charges 101 152
Total operating expenses 1,232 7,375
Net income / (loss) for the period from operating activities 9,164 (10,584)
Net income / (loss) for the period before taxation 9,164 (10,584)
Taxation 9 - -
Net income/ (loss) for the period after taxation 9,164 (10,584)
Earnings per unit 10
Allocation of Net Income for the period:
Net income for the year after taxation 9,164 -
Income already paid on units redeemed (1,591) -
7,573 -
Accounting income available for distribution:
-Relating to capital gain 9,371 -
-Excluding capital gains (1,798) -
7,573 .
The annexed notes 1 to 15 form an integral part of these condensed interim financial statements.
For ABL Asset Management Company Limited
(Management Company)
Sa(i,ib Matin Naveed Nasim Pervaiz Iqbaﬁutt
Chief Financial Officer Chief Executive Officer Director
/‘BLf DSF
ABL Islamic Dedicated Stock Fund AABL Asset Managemem
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ABL ISLAMIC DEDICATED STOCK FUND
CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME (UN-AUDITED)
FOR THE QUARTER ENDED SEPTEMBER 30, 2023

2023 2022
(Rupees in '000)

Net income / (loss) for the period after taxation 9,164 (10,584)

Other comprehensive income for the period -

Total comprehensive income / (loss) for the period 9,164 (10,584)

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

For ABL Asset Management Company Limited
(Management Company)

Sa(i,ib Matin Naveed Nasim Pervaiz Iqba)lq}utt
Chief Financial Officer Chief Executive Officer Director
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ABL ISLAMIC DEDICATED

STOCK FUND

CONDENSED INTERIM STATEMENT OF MOVEMENT IN UNIT HOLDERS' FUND

FOR THE QUARTER ENDED SEPTEMBER 30, 2023

| 2023 2022
Rupees in "000
Undistri- Undistri-
Capital ) buted Total Capital ) buted Total
Value income / Value income /
(loss) (loss)
Net assets at beginning of the period 747,329 (651,925) 95,404 1,300,874 (633,569) 667,305
Issue of 2,241,194 (2022: 33,925,377) units
- Capital value (at net asset value per unit at ex
- net asset value) 15,749 - 15,749 238,696 - 238,696
- Element of loss 1,387 - 1,387 10,304 - 10,304
Total proceeds on issuance of units 17,136 - 17,136 249,000 - 249,000
Redemption of 4,507,450 (2022: 28,554,016) units
- Capital value (at net asset value per unit at ex
- net asset value) 31,674 - 31,674 200,903 - 200,903
- Element of income 2,479 1,591 4,070 (1,036) - (1,036)
Total payments on redemption of units 34,154 1,591 35,745 199,867 - 199,867
Total comprehensive income [ (loss) for the period - 9,164 9,164 - (10,584) (10,584)
Distribution during the period - - - - - -
Net income loss for the period less distribution - 9,164 9,164 - (10,584) (10,584)
Net assets at end of the period 730,311 (644,352) 85,959 1,350,007 (644,153) 705,854
Undistributed income brought forward
- Realised loss (648,822) (544,045)
- Unrealised loss (3,103) (89,524)
(651,925) (633,569)
Accounting loss available for distribution
- Relating to capital gains 9,371 -
- Excluding capital loss (1,798) -
7,573 -
Net income / (loss) for the period after taxation 9,164 (10,584)
Undistributed income carried forward (644,352) (644,153)
Undistributed income carried forward
- Realised loss (648,093) (628,276)
- Unrealised gain / (loss) 3,741 (15,877)
(644,352) (644,153)
(Rupees) (Rupees)
Net assets value per unit at beginning of the period 7.0271 7.0359
Net assets value per unit at end of the period 7.6001 7.0434
The annexed notes 1 to 15 form an integral part of these condensed interim financial statements.
For ABL Asset Management Company Limited
(Management Company)
Sa(i,ib Matin Naveed Nasim Pervaiz Iqbaﬁutt
Chief Financial Officer Chief Executive Officer Director
/‘BLi DSF
ABL Asset M t
ABL Islamic Dedicated Stock Fund A SSe anagemen
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ABL ISLAMIC DEDICATED STOCK FUND

CONDENSED INTERIM CASH FLOW STATEMENT (UN-AUDITED)

FOR THE QUARTER ENDED SEPTEMBER 30, 2023

CASH FLOWS FROM OPERATING ACTIVITIES
Net income / (loss) for the period after taxation

Adjustments:

Profit eamed

Dividend income

Net unrealised diminution on re-measurement of investments
classified as 'financial assets at fair value through profit or loss'

Amortisation of preliminary expenses and floatation costs

(Increase) / decrease in assets
Advances and other receivable

Increase / (decrease) in liabilities

Payable to ABL Asset Management Company Limited- Management Company
Payable to Digital Custodian Company Limited - Trustee

Payable to the Securities and Exchange Commission of Pakistan

Accrued expenses and other liabilities

Interest & Dividend received
Net amount (paid) / received on purchase and sale of investments

Net cash flows generated / (used in) from operating activities

CASH FLOWS FROM FINANCING ACTIVITIES

Net receipts from issuance of units

Net payments against redemption of units

Net cash flows (used in) / generated from financing activities

Net (decrease) / increase in cash and cash equivalents
Cash and cash equivalents at the beginning of the period

Cash and cash equivalents at the end of the period

2023

2022

(Rupees in '000)

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

For ABL Asset Management Company Limited

(Management Company)
Sa(i,ib Matin Naveed Nasim
Chief Financial Officer Chief Executive Officer
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9,164 (10,584)
(94) 2
(931) (9,096)
(3,741) 15,877
(4,766) 6,781
17 -

(549) (1,528)

(1) 6
7 (109)
237 (3,453)
(306) (5,084)

4,109 (8,888)

590 1,825
13,496 (20,937)
18,195 (27,999)
17,136 249,000
(35,877) (202,866)
(18,741) 46,134
(545) 18,135

819 18,441

274 36,576

Pervaiz Iqbaﬁutt
Director
AABL Asset Management
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ABL ISLAMIC DEDICATED STOCK FUND
NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE QUARTER ENDED SEPTEMBER 30, 2023

1.1

1.2

1.3

1.4

1.5

21

LEGAL STATUS AND NATURE OF BUSINESS

ABL Islamic Dedicated Stock Fund (the Fund) is an open ended mutual fund constituted under a Trust Deed entered
into on November 17, 2016 between ABL Asset Management Company Limited (ABL AMCL) as the Management
Company and MCB Financial Services Limited (MCBFSL) as the Trustee. The Trust Deed was executed in
accordance with the Non-Banking Finance Companies and Notified Entities Regulations, 2008. The Securities and
Exchange Commission of Pakistan (SECP) authorised constitution of the Trust Deed vide Iletter no.
AMCW/ABLAMC/305/2016 dated November 10, 2016 in accordance with the requirement of the Non-Banking
Finance Companies and Notified Entities Regulations, 2008.

The Management Company of the Fund has been licensed to act as an Asset Management Company under the Non-
Banking Finance Companies (Establishment and Regulation) Rules, 2003 (the NBFC Rules) through a certificate of
registration issued by the Securities and Exchange Commission of Pakistan (SECP). The registered office of the
Management Company is situated at Plot No. 14, Main Boulevard, DHA Phase 6, Lahore. The Management
Company is a member of the Mutual Funds Association of Pakistan (MUFAP).

The Fund has been categorised as a Shariah compliant equity scheme by the Board of Directors of the Management
Company pursuant to the provisions contained in Circular 7 of 2009. 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 December 14, 2016 and are transferable and redeemable by surrendering them to the Fund.

The objective of the Fund is to provide capital appreciation to investors of ‘Fund of Funds’ schemes by investing in
Shariah compliant equity securities.

The Management Company has been assigned a quality rating of 'AM1' by Pakistan Credit Rating Agency (PACRA)
dated October 26, 2022 (2022: 'AM2++' dated December 31, 2021). The rating reflects the Company’s experienced
management team, structured investment process and sound quality of systems and processes.

The title to the assets of the Fund is held in the name of MCB Financial Services Limited as the Trustee of the Fund.

BASIS OF PRESENTATION
Statement of compliance

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

- International Financial Reporting Standards (IFRS standards) issued by the International Accounting Standards
Board (IASB) as notified under the Companies Act, 2017;

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

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

Where provisions of and directives issued under the Companies Act, 2017, part VIlIIA of the repealed Companies
Ordinance 1984, 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, 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, 2023.
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3.1

3.2

3.3

3.4

4.1

4.2

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, 2023.

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

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, 2023.

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, 2023.
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, 2023.

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, 2023. 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.

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, 2024. However, these will not have
any significant effects on the Fund's operations and are, therefore, not detailed in these condensed interim financial
statements.

Un-audited Audited
September 30, June 30,
2023 2023
Note (Rupees in '000)
BALANCES WITH BANKS
Balances with banks in:
Current account 41 39 310
Saving accounts 428&43 235 509
274 819

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

This includes a balance of Rs 0.092 million (June 30, 2023: Rs 0.012 million) maintained with Allied Bank Limited (a
related party) that carry profit at 15.00% per annum (June 30, 2023: 15.00% per annum). Other saving accounts of
the Fund carry profit rates at 22.00% per annum (June 30, 2023: 15.00% to 22.80% per annum).

Un-audited Audited
September 30, June 30,
2023 2023
Note (Rupees in '000)
INVESTMENTS
Investments at fair value through profit or loss - net
Listed equity securities 5.1 82,181 91,554
rglinsE
L4 B DS AABL Asset Management
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5.1 Listed equity securities

Ordinary shares have a face value of Rs 10/= each.

Number of shares Balance as at Septamber 30, 2023 | Markat value as | Holding
ercentage of as a
Bonus / Total percenta
N fthe | t c A t Purchas right Sold A t Apprae- Net market ge of
£ ol TN naany J -l n1 ad during shares during Sept ‘: 30 Carrying Market ciation / assets value Paid-up
2“0;3. the red“liv’d the R ;I:z;‘ ' value value (dimin- of the of :lp:‘ll
period uring peried ution) Fund invest- s
the investee
ments
period compan
-« (Rupees in '000) -----
AUTOMOBILE ASSEMBLER
Millat Tractors Limited 2550 3,500 - 800 5250 [ 2,082 2,85 i<} 2.55% 2.’81;_':9] 0.00%
2082 2,85 m 255% 267%
CABLE & ELECTRICAL GOODS
Paki stan Cabl es Limited - 9,000 - - 9,000 [ 805 768 (18) 088% __ 093%] 0.03%
805 768 (B8) 0.89% 0.93%
CEMENT
D.G. Khan Cement Company Limited 20,000 6,000 - 5,000 27 000 1481 172 (308) 136% 143% 00T
Kohat Cement Company Limited 44 653 - - 5,329 28324 5087 4963 (24) 577% 6.04% 0.0
Lucky Cement Limited (Note 5.11) 209 - - 1600 0,608 5539 5987 448 6.97% T729% 0.00%
Cherat Cement Company Limited 7531 5,000 - 600 0931 1363 ue 48 164% 172% 00T
Pioneer Cement Limited - 8,500 - 1300 8,200 1634 1548 (85) 180% 188% 007G
Maple Leaf Cement Factory 4,87 0.000 - 67,000 67, %7 19% 201 85 2.34% 245% 00T
Fauji Cement Company Limited 52,500 - - 52,500 - - - - - - 0.00%
7,020 7.094 T4 BB  2080%
CHEMICALS
Descon Oxychem Limited - 8,500 - 8,500 . | - = - - -] 0.00%
COMMERCIAL BANKS
Meezan Bank Limited 71386 30,000 - 54,000 47,396 | 4276 5432 156 6.32% 6.61%| 0.00%
4276 5432 186 6.32% 6T
ENGINEERING
Mughal Iron & Steel Industries 26,000 #,000 ] 33,000 7000 [ 373 349 (24) DATh __ 0.42%) 0.00%
373 349 (24) 04T 0.42%
FERTILIZER
Engro Fertilizer Limited (Note 5.11) 71800 8,580 - 30,000 50,390 4,80 3,826 (334) 4.45% 4.66%) 0.00%
FaujiFertilizer Bin Qasim Lid - 00,000 - 00,000 - - - - - - 0.00%
Engro Corperation Limited (Note 5,17 24997 3,500 - 000 7A97 4572 4.202 (370} 4.89% 5.11%) 0.00%
8731 8027 (704) 8.34% 977%
OIL & GAS EXPLORATION COMPANIES
M ari Petroleum Company Limited 558 - - 2600 29% 447 4549 B3 5.29% 5.54% 0.00%
Qil & Gas Development Company 78,798 66,500 - 55,18 90,85 7726 8,699 973 0.2% 1.59% 0.00%
Limited (Note 5.11)
Pakistan Oilfields Limited 7.800 - - 7.900 - - - - - - 0.00%
Pakistan Petroleum Limited (Note 5.11& 87 648 99,040 - 72,880 m.7e8 7576 8429 853 98P 10.26%)| 0.00%
Bvre 21677 1958 2522%  26.38%
OIL & GAS MARKETING COMPANIES
Pakistan State Qil Company Limited (No 5,088 20,000 - 6,000 9,098 1080 117 27 130% 136% 0.00%
Atock Petrol eum Limited 6,375 - - 1500 4875 1464 1421 (43) 165% 173% 0.00%
Shel | (Paki stan) Limited - 3285 - - 3285 450 443 {7 05T 0.54% 0.00%
Sui Northern Gas Pipelines Limited (Note 25584 - - - 25584 1007 1202 B85 140%: 146%)| 0.00%
401 4,82 1 4.86% 5.08%
PAPER & BOARD
Century Paper & Board Mills Limited 21438 - - 21438 = - - - - - ] 0.00%
PHARMACEUTICALS
The Searle Company Limited (Mote 5.12) 2,755 4 < - 2755 06 a7 @) 0.17% 0.2% 0.00%
Abbott Laboratories {Pakistan) Limited 1800 1500 - - 3,300 1309 140 (1B9) 133% 139% 0.00%
Citi Pharma Limited 30,000 - - 30,000 - - - - - - 0.00%
Ferozsons Laboratories Limited 4,124 5,000 - - 9,124 1476 1277 (B9) 149% 155% 0.02%
2,890 25% (377) 2.82% 3.06%
POWER GENERATION & DISTRIBUTION
Hub Power Company Limited (Note 5.11 115,349 21000 - 47.000 89,349 I 6375 7892 157 9.8% 9.60% 00T
Nishat Chuni an Power Limited - 30,000 - 30,000 - - - - - - 0.00%
6375 7.892 157 9.8% 9.60%
TEXTILE COMPOSITE
Nishat Mills Limited (Note 5.11 oo B.500 - 27,500 - | - - - - - 0.00%
Interfioop Limited 8956 8,000 - B.956 B.000 868 B58 (1) 100% 104% 0.00%
868 a58 (1) 100% 104%
TECHNOLOGY & COMMUNICATION
Systems Limited B702 - - 3,500 B202 5325 519 (5) 6.05% 6.33% 0.00%
Avanceon Limited L] 37,000 - 3708 - - - - - - 0.00%
Octopus Di gi tal Limited 83 - - - 63 2 2 a 0.00% 0.00%; 0.00%
5,327 5,202 (25) 6.05% 6.33%
FOOD AND PERSONAL CARE PRODUCTS
Mational Foods Limited ©.000 - - 3,520 BA480 834 s28 94 108% 1B%) 00T
Shezan Internati onal Ltd, - 8,000 - 9,000 - - - - - - 0.00%
Unity Foods Limited 70,000 25,000 - 52,000 43000 801 1082 B1 126% 132%, 0.00%
The Organic M eat Co. Limited 20,562 B.000 - 38,000 562 - " N 0.0%% 0.0 0.00%
At-Tahur Limited 38,000 30,000 - 24,000 44,000 746 858 (88) 0.77% 0.80%; 0.02%
- 2485 2679 BE 3% 3.28%
MISCELLANEOUS
Pakistan Al umi ni um Beverage Cans Li = 1000 - 000 - - - - - 0.00%
REFINERY
Attock Refinery Limited - 8,500 - 5,000 3500 [ B31 891 &0 104% 1.08%' 0.00%
a3 ag 60 104% 108%
TRANSPORT
Pakistan Int Bulk Terminal Limited - 200,000 - 200,000 . | - - - - - 0.00%
LEATHER & TANNERIES
Servi ce Gl obal Footwear Limited - 38,000 - 8,500 21500 | BR 701 {1 0.82% D.BS%I 00T
ar 701 (11 0.82% 0.85%
GLASS & CERAMICS
Tarig Glass Industries Limited . 300 6,000 - 8400 21800 l 1726 1720 {6} 2.00% 2.09% 007G
1726 1720 (B) 2.00% 2.05%
Total September 30, 2023 78,441 82,181 3,740 95.61% 100%
Total June 30, 2023 94,657 91,554 {3,101) 97.92% 100%
S = o
* ordinary shares have a face value of Rs 5 each
** ardinary shares have a face value of Rs 3.5 each
L4 BJ DS I A ABL Asset Management
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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 settliement of the Fund's trades in accordance with Circular No. 11 of 2007 dated October 23,

2007 issued by the SECP.

Name of the company

September 30, 2023

June 30, 2023

Number of
shares pledged

Market value
of pledged
shares

Number of
shares pledged

Market value
of pledged
shares

(Rupees in "000)

(Rupees in '000)

Mari Petroleum Company Limited 1,500 2,340 5,000 7,573
Meezan Bank Limited 40,000 4,584 70,000 6,046
Maple Leaf Cement Factory Limited 50,000 1,497 100,000 2,833
Oil and Gas Development Company Limited 75,000 7,235 75,000 5,850
The Hub Power Company Limited 70,000 6,183 100,000 6,958
Pakistan Petroleum Limited 75,000 5,555 75,000 4,436
311,500 27,394 425,000 33,696
Un-audited Audited
September 30, June 30,
2023 2023
(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 82,181 91,554
Carrying value of investments (78,441) (94,657)
3,741 (3,103)
5.4 The Finance Act, 2014 introduced amendments to the Income Tax Ordinance 2001 as a result of which companies are liable

to withhold five percent of the bonus shares to be issued. The shares so withheld shall only be released if the fund deposit tax
equivalent to five percent of the value of the bonus shares issued to the Fund including bonus shares withheld, determined on
the basis of day-end price on the first day of closure of books of the issuing company.

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 S0 percent of the tax calculated by the tax authorities is deposited with the authorities. Accordingly, 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, 2019. During the year ended June 30, 2020, CISs have filed a fresh constitutional petition via CP 4653 dated July 11,
2019 the Honourable High Court of Sindh. In this regard, on July 15, 2019, the Honourable High Court of Sindh 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 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, 2023, 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 ClISs.

September 30, 2023 | June 30, 2023

Name of the company Bonus Shares

Number | Market value | Number | Market value
Rupees in "'000" Rupees in "000"
The Searle Company Limited 2,755 97 2,755 106
Pakistan State Oil Company Limited 5,098 620 5,098 566
7,853 717 7,853 672
/‘BLi DSF
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6.1

6.2

6.3

6.4

il

Un-audited Audited
September 30, June 30,
2023 2023
Note (Rupees in "000)
PAYABLE TO ABL ASSET MANAGEMENT COMPANY
LIMITED - MANAGEMENT COMPANY

Remuneration of the Management Company 6.1 - 159
Punjab / Sindh Sales Tax Payable on remuneration of the Management C 6.2 - 25
Accounting and operational charges 6.3 - 32
Selling and marketing expense 6.4 774 774
Other payable - 333
774 1,323

As per regulation 61 of the NBFC Regulations, 2008, the Management Company is entitled to a remuneration equal to
an amount not exceeding the maximum rate of the management fee as disclosed in the offering document subject to
the total expense ratio limit. Keeping in view the maximum allowable threshold, the Management Company has
charged its remuneration at the rate of 2% (2022: 2%) per annum of the average net assets of the Fund. The
remuneration is payable to the Management Company monthly in arrears.

During the period, an amount of Rs 0.057 million (2022: Rs 0.541 million) was charged on account of sales tax on the
management fee levied through the Punjab Sales Tax on Services Act, 2012 at the rate of 16% (2022: 16%).

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).

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.

In accordance with Circular 11 dated July 5, 2019 with respect to charging selling and marketing expenses, the
Management Company, based on its own discretion, has charged selling and marketing expenses at the following
rates during the period ended September 30, 2023:

Rates applicable from
July 1,2022 to
September 30, 2022

Rates applicable from
October 1, 2022 to
December 31,2022

Rates applicable from
January 1, 2023 to
June 30, 2023

Rates applicable from
July 1, 2023 to
September 30,2023

0.75% of average daily net
assets of the fund

1.2% of average daily net
assets of the fund

0.75% of average daily net
assets of the fund

Nil

Un-audited Audited
September 30, June 30,
2023 2023
ACCRUED EXPENSES AND OTHER LIABILITIES Note (Rupees in "000)

Auditors' remuneration 560 404
Brokerage and other charges 26 20
Printing charges 99 45
Charity payable 8.1 1,560 1,537
Legal fee payable 7 7
Shariah fee 29 30
2,280 2,043

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, 2023, Non-shariah compliant income amounting to Rs 1.560 Million (June 30,

2023: Rs 1.537 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.

/\BLi DSF
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10

11

12

121

12.2

12.3

12.4

12.5

12.6

CONTINGENCIES AND COMMITMENTS
There are no contingencies and commitments outstanding as at September 30, 2023 and June 30, 2023.
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.

EARNINGS PER UNIT

Eamings 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.

TOTAL EXPENSE RATIO

The Total Expense Ratio (TER) of the Fund as at September 30, 2023 is 4.93% (2022: 4.33%) which includes 0.45%
(2022: 0.45%) 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.

TRANSACTIONS WITH RELATED PARTIES / CONNECTED PERSONS

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.

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.

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

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

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.

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:

ee— --Un-audited----=-==uu-- --

For the Quarter Ended
September 30,

2023 2022
(Rupees in '000)

ABL Asset Management Company Limited - Management Company

Remuneration of the Management Company 359 3,378
Sindh Sales Tax on remuneration of Management Company 57 541
Accounting and Operational charges to the Management Company - 169
Selling and marketing expenses - 1,267
/\BLi DSF
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P — --Un-audited------=------ -

For the Quarter Ended
September 30,

2023 2022
(Rupees in '000)

ABL Islamic Financial Planning Fund (Active Allocation)

Issue of 1,054,872 (2022: Nil) units 8,000 -
Redemption of 411,302 (2022: Nil) units 3,277 -
ABL Islamic Financial Planning Fund (Aggressive Allocation)

Issue of 18,241 (2022: Nil) units 136 -
Redemption of Nil (2022: 142,114) units - 975

ABL Islamic Financial Planning Fund (Strategic Allocation)
Issue of 268,255 (2022: 478,822) units 2,000 3,500
Redemption of 754,785 (2022: Nil) units 6,180 -

ABL Islamic Financial Planning Fund (Strategic Allocation - lll)
Issue of 134,127 (2022: Nil) units 1,000 -
Redemption of 010,356 (2022: 399,372) units 80 2,925

ABL Islamic Financial Planning Fund (Capital Preservation Plan I)
Issue of 765,698 (2022: 15,273,151) units 6,000 113,000
Redemption of 1,885,686 (2022: 11,748,352) units 14,998 82,032

ABL Islamic Financial Planning Fund (Capital Preservation Plan II)

Issue of Nil (2022: 18,173,404) units - 132,500
Redemption of 1,445,322 (2022: 16,264,178) units 11,210 113,935
Digital Custodian Company Limited - Trustee
Remuneration for the period 63 152
Sindh Sales Tax on remuneration of Trustee 8 20
12.7 Investments / outstanding balances as at period / year end
Un-audited Audited
September 30, 30 June,
2023 2023

(Rupees in "000)

ABL Assets Management Company Limited

Remuneration payable - 159
Punjab sales tax payable - 25
Accounting and operational charges payable - 32
Selling and marketing expenses payable 774 774

Allied Bank Limited
Balances with banks 130 521

Digital Custodian Limited. - Trustee

Remuneration payable 20 21
Sindh Sales Tax payable on remuneration of the Trustee 3 3
/‘BLi DSF
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12.7

12.8

13

13.1

Investments / outstanding balances as at period / year end

Un-audited Audited
September 30, 30 June,
2023 2023

(Rupees in '000)

ABL Islamic Financial Planning Fund (Active Allocation)
Outstanding 6,139,672 (June 30, 2023: 5,496,101) units 46,662 38,622

ABL Islamic Financial Planning Fund (Conservative Allocation)
QOutstanding Nil (June 30, 2023: 000,000) units B -

ABL Islamic Financial Planning Fund (Aggressive Allocation)
Qutstanding 116,672 (June 30, 2021: 098,431) units 887 692

ABL Islamic Financial Planning Fund (Strategic Allocation Plan)
Outstanding 1,197,892 (June 30, 2023: 1,684,422) units 9,104 11,837

ABL Islamic Financial Planning Fund (Strategic Allocation Plan Ill)
QOutstanding 859,359 (June 30, 2023: 735,588) units 6,531 5,169

ABL Islamic Financial Planning Fund (Capital Preservation Plan |)
QOutstanding 2,190,019 (June 30, 2023: 3,310,007) units 16,644 23,260

ABL Islamic Financial Planning Fund (Capital Preservation Plan Il)
Outstanding 806,696 (June 30, 2023: 2,252,017) units 6,131 15,825

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

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.

Fair value hierarchy
Intermational Financial Reporting Standard 13, 'Fair Value Measurement' requires the Fund to classify assets using
a fair value hierarchy that reflects the significance of the inputs used in making the measurements. The fair value

hierarchy has the following levels:

Level 1: Fair value measurements using quoted price (unadjusted) in an active market for identical assets or
liabilities;

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

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

As at September 30, 2023 and June 30, 2023, the Fund held the following financial instruments measured at fair
value:

V4 Bﬁ DSI AABL Asset Management
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Un-audited
................... As at September 30, 2023

Level1 | Level2 | Level3 || Total

Rupees in "000"
Financial Asset

Qouted equity securities 82,181 - - 82,181
Audited
mmmmmmmmme——————— As at June 30, 2023--=semecnnnmannnaa-
Level1 | Level2 | Level3 || Total

Rupees in "000"
Financial Asset

Qouted equity securities 91,554 - - 91,554

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 19, 2023 by the Board of
Directors of the Management Company.

For ABL Asset Management Company Limited

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