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The Board of Directors of ABL Asset Management Company Limited, the management company of Allied Finergy
Fund (AFF), is pleased to present the Condensed Interim Financial Statements (un-audited) of Allied Finergy
Fund for the nine months ended March 31, 2024.

ECONOMIC PERFORMANCE REVIEW

Pakistan's economy navigated through quite an eventful period during the first nine months of fiscal year 2024.
The period was highlighted by Pakistan successfully securing a SBA of USD 3bn with IMF, smooth execution
of general elections, and formation of new governments at federal and provincial levels. The appointment of
Muhammad Aurangzeb as finance minister has also brought resolution to lingering uncertainties in the economy.
There were inflows from IMF, new loans and roll over from China, Saudi Arabia and UAE during the period has
increased foreign exchange reserves which are now standing at around USD 8.0bn, as of March 22, 2024. PKR
has also appreciated against dollar after recording a low of 307 in interbank market, and has closed the period at
PKR277.9. However, the inflation remained a persistent concern, as the care taker government approved massive
increases in gas tariffs twice during the period which took the headline inflation increase to 27.2% on a year-on-
year (YoY) basis. On the balance of payment front, the country has shown a decline of around 74% in its current
account deficit, posting a deficit of USD 999mn during the 8MFY24 compared to a deficit of USD 3846mn in
the same period last year (SPLY). The reduction in the current account deficit was primarily driven by a curtailment
in the imports and an increment in the exports, by USD 1.7bn (including goods and services) and USD 1.8bn
(including goods and services), respectively. However, during the SMFY?24, worker's remittances reduced by USD
224mn, standing at approximately USD 18.08bn. Tighter monetary and fiscal policy along with administrative
steps taken by the government have led to such improvements. Furthermore, the rupee, recorded a low of 307 in
interbank market during the period, but later recovered and closed the period at PKR277.9. On the fiscal side, FBR
managed to collect PKR 6710bn during the period. Going forward, news regarding Pakistan's entry into a new
IMF program with an ease in inflation will set the direction of the economy.

EQUITY MARKET REVIEW

In the course of 9IMFY24, the KSE-100 index witnessed a remarkable surge, reaching unprecedented highs and
concluding with a substantial positive return of 61.64%, culminating at 67,005 points. Caretaker Government that
took charge in August 2023, saw brittle macroeconomic environment with souring inflation, dwindling forex
reserves, tumbling currency and lack of investors' confidence. Successful USD 3bn standby agreement with IMF
gave the much needed boost to the investors' confidence.

Government was keen to follow the guidelines of IMF for fiscal discipline. It took bold steps to curb fiscal issues
by electricity and gas tariff hikes to comply with IMF conditions. These tough decisions impacted the inflation
numbers which were anticipated to be cooling down in 2QFY2024. Current Account has been managed efficiently
amid liquidity concerns to clock in with the deficit of around USD 1bn (down 74% YoY). Currency smugglers
and dealers were dealt with iron fist, resulting in recovery of PKR from record low of 307. State Bank of Pakistan
kept the rate unchanged at 22% during the said period.

The new government took charge in March'24 after smooth transition of power from Interim government. The
cabinet faced multiple challenges. These include accelerating reforms, managing and delivering on IMF expectations
including successful and timely negotiation of an Extended Fund Facility (EFF) with IMF, once the SBA expires.
This will also be a key aspect in determining the fate of Market in coming months.

Market activity increased as the average traded volume increased by 144.4% while the average traded value
increased by 68.3% to 235.6mn and USD 38.2mn during 9MFY 2024 when compared with same period last year,
respectively. Foreigners bought worth USD 74.8mn shares during the said period. On the local front, Banks and
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Mutual Funds remained on the forefront with a net selling of worth USD 112mn, and USD 55mn, respectively
while Insurance and Companies bought shares of worth USD 121mn and USD 31mn, respectively.

Sectors contributing to the index strength were commercial banks, Fertilizer and Oil & Gas Exploration Companies
adding 8798, 3503 and 3350 points respectively. On the flip side, Technology and Textile spinning negatively
impacted the index, subtracting 101 and 17 points only.

MUTUAL FUND INDUSTRY REVIEW

Total assets under management (AUMs) of the open-end mutual fund industry posted a growth of 49%YoY (from
PKR 1613bn to PKR 2409bn) till Feb'24. The major inflow came in Islamic income (up 115%YoY) and Fixed
rate/Return scheme (up 107%YoY) to close the period at PKR 400bn and PKR 108bn respectively. AUMs of equity
funds have also increased by 42%YoY and clocked in at PKR 122bn. Capital Protected schemes saw an exponential
growth to clock at PKR 73bn. Appreciation in equity funds may be attributed to the positive sentiments among
the investors after IMF SBA program for USD 3bn.

FUND PERFORMANCE

During the period under review AFF posted a return of 61.26 against a benchmark return of 61.64%, reflecting
an under performance of 38 basis points. When measured from its inception date, ABL-FF posted a return of
58.96% as compared to its benchmark return of 63.95%, depicting an under-performance.

The Fund was invested 67.91% in equities and 32.09% in cash. AUM of Allied Finergy Fund was recorded at PKR
276.11 million at the end of Mar'23.

AUDITORS

M/s. Yousaf Adil & Co. (Chartered Accountants), have been appointed as auditors for the year ending June 30,
2024 for Allied Finergy Fund (AFF).

MANAGEMENT QUALITY RATING

On October 26, 2023: The Pakistan Credit Rating Agency Limited (PACRA) has assigned the Management Quality
Rating (MQR) of ABL Asset Management Company (ABL AMC) at 'AM1' (AM-One). Outlook on the assigned
rating is 'Stable'.

OUTLOOK

Valuation will remain attractive for potential investors while macroeconomic conditions will define the fate of
market in coming months. Monetary easing in near future will ease down financial cost of companies. Once
Standby Agreement with IMF concludes, smooth negotiations for a new and longer program will improve economic
conditions and subsequently boost investors' confidence.

ACKNOWLEDGEMENT
We thank our valued investors who have placed their confidence in us. The Board is also thankful to Securities
& Exchange Commission of Pakistan, the Trustee Central Depository Company of Pakistan Limited and the

management of Pakistan Stock Exchange Limited for their continued guidance and support. The Directors also
appreciate the efforts put in by the management team.

For & on behalf of the Board

Director Naveed Nasim
Lahore, April 22, 2024 Chief Executive Officer
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ALLIED FINERGY FUND
CONDENSED INTERIM STATEMENT OF ASSETS AND LIABILITIES

AS AT MARCH 31, 2024
(Un-audited) (Audited)
March 31, June 30,
2024 2023

Note  --------m- Rupees in '000 ----------
Assets
Bank balances L 85,174 91,789
Investments 5 200,269 186,897
Dividend and profit receivable 4,722 1,475
Security deposits 2,600 2,600
Preliminary expenses and floatation costs 6 - 192
Prepayments and other receivables 2,125 2,125
Total assets 294,890 285,078
Liabilities
Payable to ABL Asset Management Company Limited - Management Company 7 1,952 1,704
Payable to the Central Depository Company of Pakistan Limited- Trustee 97 89
Payable to the Securities and Exchange Commission of Pakistan 29 66
Accrued expenses and other liabilities 10 16,697 622
Total liabilities 18,775 2,481
NET ASSETS 276,115 282,597
UNIT HOLDERS' FUND (AS PER STATEMENT ATTACHED) 276,115 282,597

CONTINGENCIES AND COMMITMENTS

Number of units

NUMBER OF UNITS IN ISSUE 18,783,373 31,001,370
------ Rupees------
NET ASSET VALUE PER UNIT 14.6999 9.1156

The annexed notes from 1 to 19 form an integral part of these condensed interim financial statements.

For ABL Asset Management Company Limited

(Management Company)
Sacrib Matin Naveed Nasim Pervaiz lqhaﬁutt
Chief Financial Officer Chief Executive Officer Director
Allied Fund A ABL Asset Management
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ALLIED FINERGY FUND
CONDENSED INTERIM INCOME STATEMENT (UN-AUDITED)
FOR THE NINE MONTHS AND QUARTER ENDED MARCH 31, 2024

For the nine months ended For the quarter ended
March 31, March 31,
2024 2023 2024 2023
Note @~ = seceeeeeeees -- Rupees in '000 ----- -eeen
Income
Profit on savings accounts 12,838 6,922 2,977 1,151
Dividend income 28,742 31,904 10,717 10,788
Capital gain / (loss) on sale of investments - net 77,691 (11,334) 45,670 (4,866)
Unrealised appreciation / (diminution) on remeasurement of investments
classified as financial assets 'at fair value through profit
or loss' - held for trading - net 52 64,571 (23,233) (27,396) (3,879)
142,262 (34,567) 18,274 (8,745)
Total Income 183,842 4259 31,968 3,194
Expenses
Remuneration of ABL Asset Management Company Limited
- Management Company 71 5,646 5111 2,072 1,651
Punjab Sales Tax on remuneration of the Management Company 7.2 903 818 3N 264
Accounting and operational charges 73 53 256 - 83
Selling and marketing expenses 74 481 2,359 - 743
Remuneration of Central Depository Company of Pakistan Limited- Trustee 586 527 21 173
Sindh Sales Tax on remuneration of the Trustee 76 69 27 23
Annual fees to the Securities and Exchange Commission of Pakistan 268 51 98 16
Securities transaction costs 937 1,166 248 429
Auditors' remuneration 513 444 170 146
Legal & professional charges 353 397 27 -
Listing fee 31 21 - 7
Amortisation of preliminary expenses and floatation costs 195 559 3 183
Printing charges 151 150 50 50
Settlement and bank charges 292 417 84 84
Total operating expenses 10,485 12,345 3,321 3,852
Net income / (loss) for the period before taxation 173,357 (8,086) 28,647 (658)
Taxation 14 - - - -
Net income / (loss) for the period after taxation 173,357 (8,086) 28,647 (658)
Other comprehensive income - - - B
Total comprehensive income / (loss) for the period 173,357 (8,086) 28,647 658
Earnings per unit 15
Allocation of net income for the period
Net income for the period after taxation 173,357 -
Income already paid on units redeemed (80,121) -
93,236 -
Accounting income available for distribution
- Relating to capital gain 142,262 -
- Excluding capital loss (49,026) -
93,236 -

The annexed notes from 1 to 19 form an integral part of these condensed interim financial statements.

For ABL Asset Management Company Limited
(Management Company)

Sy

Sacrib Matin
Chief Financial Officer

i

Pervaiz lqhaﬁutt
Director

Naveed Nasim
Chief Executive Officer
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ALLIED FINERGY FUND
CONDENSED INTERIM STATEMENT OF MOVEMENT IN UNIT HOLDERS' FUND
FOR THE NINE MONTHS AND QUARTER ENDED MARCH 31, 2024

2024 2023
(Rupees in '000)
. Un- ; Un-
Capital | ;i tributed| Total Capital | . tributed| Total
Value . Value .
income income
{Rupees in '000)
MNet assets at the beginning of the period (audited) 364,882 (82,285) 282,597 429,033 (81,008) 348,027
Issue of 7,673,865 (2023: 1,019,334) units
Capital value (at net asset value per unit at 69,952 - 69,952 9,349 - 9,349
the beginning of the period)
Element of income / (loss) 24,442 - 24,442 (160) - (160)
Total proceeds on issuance of units 94,394 - 94,394 9,189 - 9,189
Redemption of 19,891,862 (2023: 2,501,496) units
Capital value (at net asset value per unit at 181,326 - 181,326 22,942 - 22,942
the beginning of the period)
Element of income 12,786 80,121 92,907 63 - 63
Total payments on redemption of units 274,233 80,121 274,233 23,005 - 23,005
Total comprehensive gain / (loss) for the period - 173,357 | 173,357 - (8,086) (8,088)
Distribution during the period - - - - -
Met gain / (loss) for the period less distribution - 173,357 173,357 - (8,0886) (8,088)
Met assets at the end of the period (un-audited) 185,043 10,951 276,115 415,217 (89,092) 326,125
Undistributed income brought forward
- Realised loss (69,844) (55,875)
- Unrealised loss (12,441) (25,131)
(82,285) (81,008)
Accounting income available for distribution
-Relating to capital gain 142,262 -
-Excluding capital loss (49,0286) -
93,236 -
MNet loss for the period after taxation - (8,086)
Distribution during the period - -
Undistributed income carried forward 10,951 (89,092)
Undistributed income carried forward
-Realised loss (53,620) (65,859)
-Unrealised gian / (loss) 64,571 (23,233)
10,951 (89,092)
Rupees Rupees
Net assets value per unit at beginning of the period 9.1156 9.1715
Net assets value per unit at end of the period 14.6999 8.9055

The annexed notes from 1 to 19 form an integral part of these condensed interim financial statements.

For ABL Asset Management Company Limited

(Management Company)
Sacrib Matin Naveed Nasim Pervaiz lqhaﬁutt
Chief Financial Officer Chief Executive Officer Director
Allied Fund A ABL Asset Management
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ALLIED FINERGY FUND
CONDENSED INTERIM CASH FLOW STATEMENT (UN-AUDITED)
FOR THE NINE MONTHS AND QUARTER ENDED MARCH 31, 2024

2024 2023
Note -------- -- Rupees in '000 ---------
CASH FLOWS FROM OPERATING ACTIVITIES
Net gain / (loss) for the period before taxation 173,357 (8,086)
Adjustments for:
Profit on savings accounts (12,838) (6,922)
Dividend income (28,742) (31,904)
Amortisation of preliminary expenses and floatation costs 195 559
Net unrealised diminution on re-measurement of investments classified as
financial assets at fair value through profit or loss' 5.2 (64,571) 23,233
(105,956) (15,034)
(Increase) in assets
Prepayments and other receivables - (26)
Increase in liabilities
Payable to ABL Asset Management Company Limited - Management Company 248 (1,923)
Payable to the MCB Financial Services Limited - Trustee 8 17
Payable to the Securities and Exchange Commission of Pakistan (37) (192)
Accrued expenses and other liabilities 16,075 (20)
16,294 (2,118)
83,695 (25,264)
Dividend & Profit received 38,333 36,267
Net amount paid on purchase and sale of investments 51,196 13,226
Net cash flows generated from operating activities 173,224 24 229
CASH FLOWS FROM FINANCING ACTIVITIES
Net receipts from issuance of units 94,394 9,186
Net payments against redemption of units (274,233) (23,007)
Net cash flows used in financing activities (179,839) (13,821)
Net (decrease) / increase in cash and cash equivalents (6,615) 10,408
Cash and cash equivalents at the beginning of the period 91,789 80,922
Cash and cash equivalents at the end of the period 4 85,174 91,330

The annexed notes from 1 to 19 form an integral part of these condensed interim financial statements.

For ABL Asset Management Company Limited

(Management Company)
Sacrib Matin Naveed Nasim Pervaiz lqhaﬁutt
Chief Financial Officer Chief Executive Officer Director
/\!Iled Fund AABL Asset Management
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ALLIED FINERGY FUND
NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE NINE MONTHS AND QUARTER ENDED MARCH 31, 2024

1 LEGAL STATUS AND NATURE OF BUSINESS

1.1 Allied Finergy Fund (the Fund) is an open ended mutual fund constituted under a Trust Deed entered into on August 09,
2018 between ABL Asset Management Company Limited as the Management Company and the Central Depository
Company of Pakistan Limited (CDC) as the Trustee. The Securities and Exchange Commission of Pakistan (SECP)
authorised constitution of the Trust Deed vide letter no. SCD/AMCW/AFF/55/2018 dated August 09, 2018 in accordance
with the requirements of the Non-Banking Finance Companies and Notified Entities Regulation, 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 asset allocation scheme by the Board of Directors of the Management
Company and is listed on the Pakistan Stock Exchange Limited. The units of the Fund are offered to the public for
subscription on a continuous basis and are transferable and redeemable by surrendering them to the Fund.

1.3 The objective of the fund is to seek long term capital appreciation through investments in equity stocks, primarily from the
financial and energy sector / segment / industry, fixed income Instruments, money market instruments based on market
outlook.

1.4 The title to the assets of the Fund is held in the name of the Central Depository Company of Pakistan Limited as the
Trustee of the Fund.

1.5 The Management Company has been assigned a quality rating of '"AM1' by Pakistan Credit Rating Agency (PACRA)
dated October 26, 2023 (2023: 'AM1 dated October 26, 2022). The rating reflects the Company's experienced
management team, structured investment process and sound quality of systems and processes.

2 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 VIIIA of the repealed Companies
Ordinance 1984, the NBFC Rules, the NBFC Regulations and the requirements of the Trust Deed differ from 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 Half year ended
June 30, 2023.

i
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21 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 March 31, 2024.

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

3.1 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.

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, 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.

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, 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.

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

There are certain new standards, interpretations and amendments to the accounting and reporting standards that are
mandatory for the Fund's annual accounting periods beginning on or after July 1, 2024. However, these are not expected
to have any significant impacts on the Fund's operations and are, therefore, not detailed in these condensed interim
financial statements.

(Un-audited) (Audited)
March 31, June 30,
2024 2023
4 BANK BALANCES Note --—---- Rupees in '000 -------
Balances with banks in savings accounts 4.1 85,174 91,789

41 These include balance of Rs 85.063 million (June 30, 2023: Rs 63.099 million) maintained with Allied Bank Limited (a
related party) that carries profit rate of 20.50% per annum (June 30, 2023: 19.50%). Other profit and loss savings
accounts of the Fund carry profit rates ranging at 18.00% to 20.50% per annum (June 30, 2023: 19.50% to 21.00% per

annum).
(Un-audited) (Audited)
March 31, June 30,
2024 2023
5 INVESTMENTS Note ------- Rupees in "000 -—---
At fair value through profit or loss
Quoted equity securities 5:1 200,270 186,897

Allied Fund A ABL Asset Management
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5.1 Investments in equity securities - quoted

Shares of listed companies - fully paid up ordinary shares with a face value of Rs.10 each unless stated otherwise.

Paid-up |
Bonus / Market Wl
right Market value [value as| *"r®S
Purchase Sold ) oAk held as a
As at o g shares during | s imaren Carrying value | Market value |Appreciation asa a percasta
Name of the Investee Company July1, i received the 32038 as atMarch | as atMarch | percentage |percent el
2023 during A : 31,2024 31,2024 | (diminution)| oftotal | age of
period period . total paid-
the investments | net .
period assets Up canfial
of the
Investee
-------- --- Number of shares held-------eseeeeeee weeenes- RUpEES i "000 <oenenene L I LY T T ——
COMMERCIAL BANKS
Meezan Bank Limited 137,586 65,000 - 140,500 62,086 6,235 13,263 7,027 6.62%  4.80% 0.00%
United Bank Limited 165900 59,102 - 170,000 55,002 7,152 10,026 2874 501% 3.63%| 0.00%
Bank Al Habib Limited 60679 350,000 - 221,201 189,478 10,216 16,108 5,891 B8.04% 583% 0.02%
MCB Bank Limited 98,589 129,000 - 169,102 58,487 7,669 11,888 4,199 594% 4.31% 0.00%
Bank Al Alfalah Limited 463,048 - - 279,000 184,048 5,602 9639 4,038 481% 349%| 0.01%
Faysal Bank Limited - 215,000 - 215,000 - . - . - - 0.00%
Standard Chartered Bank (Pak) Ltd - 217,500 - 217,500 - - - - - - 0.00%
Habib Bank Limited 100,956 160,500 - 191,500 69,956 6,830 7,305 474 365% 2.65%| 0.00%
43725 68,228 24,502 U0T% 24.71%
OIL & GAS EXPLORATION COMPANIES
Mari Petroleum Company Limited 14419 - - 7,300 7,119 10,783 18,061 7278 902% 6.54% 0.01%
Oil and Gas Development Company Limted 246,800 152,500 - 216,000 183,300 15,944 22,298 6,354 11.13%  8.08% 0.00%
Pakstan Oifields Limited 28,900 - - 17,000 11,900 4781 5,142 361 251%  1.86% 0.00%
Pakistan Petroleum Limited 258,820 181,000 . 255,000 184,820 12,813 19,619 6,006 981% T11%| 0.01%
44321 65,120 20,799 3253% 235%%
OIL & GAS MARKETING COMPANIES
Pakistan State O Company Limited - 170,000 - 134,500 35,500 4618 6,125 1,507 306% 222%| 0.01%
Attock Petroleum Limited 58,450 - - 31618 26,832 8,056 10,171 2114 508%  3.68% 0.02%
Sui Northern Gas Pipefines Limited 157,000 120,000 - 147,000 130,000 5,634 8,128 2493 406% 294% 0.02%
18,309 24423 6,115 1220%  B.84%
POWER GENERATION & DISTRIBUTION
Hub Pow er Company Limited 313,849 125,000 - 232,500 206,349 17,244 25,024 7,780 1250%  9.06%| 0.02%
Lalpir Power Limited - 300,000 - 300,000 - - - - 000% 000%| 0.00%
Ni shat Chunian Pow er Limited - 645,000 - 475,000 170,000 3307 4,456 1,059 222% 161%| 0.05%
Ni shat Pow er Limited - 50,000 - 50,000 - - - - 000% 0.00% 0.00%
Kot Addu Pow er Company 314,500 - - 239,000 75,500 1,570 2,053 482 1.03% 0.74%| 0.01%
2212 31,532 9321 15.75% 11.41%
Refinery
Attock Refinery Limited - 82,000 - 53,500 28,500 7,132 10,966 3834 548% 307%| 0.03%
National Refinery Limited - 20,000 - 20,000 - - - - - - 0.00%
Pakistan Refinery Limited - 447,000 - 447,000 - - - - - - 0.00%
7132 10,966 3834 548%  3.97%
Total - March 31, 2024 135,699 200,270 64,571 100.00% 72.52%
Total - June 30, 2023 199,338 186,897 (12.441)

* Ordinary shares have a face value of Rs. 3.5 each

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:

March 31, 2024 June 30, 2023

Particulars Number of | Market Value Number of Market Value
Shares Rupees in '000 Shares Rupees in '000

The Hub Power Company Limited 160,000 19,403 160,000 11,133
Oil and Gas Development Company Limited 150,000 18,248 220,000 17,160
Meezan Bank Limited 20,000 4272 20,000 1,727
Pakistan Petroleum Limited 150,000 15,923 200,000 11,828
United Bank Limited 30,000 5,468 30,000 3,526
510,000 63,314 630,000 45,374

i
Allied Fund A ABL Asset Management

Discover the potential




(Un-audited) (Audited)

March 31, June 30,
2024 2023
5.2 Unrealised diminution / appreciation on re-measurement of Note —--—- Rupees in '000 -------
investments classified as financial assets at
fair value through profit or loss
Market value of investments 5.1 200,270 186,897
Less: Carrying value of investments 5.1 135,699 199,338
64,571 (12,441)
(Un-audited) (Audited)
March 31, June 30,
2024 2023
6 PRELIMINARY EXPENSES AND FLOATATION COSTS Note ----—- Rupees in '000 -—------
Preliminary expenses and floatation costs incurred 192 935
Less: amortisation during the period 6.1 (195) (743)
At the end of the period (3) 192

6.1 Preliminary expenses and floatation costs represent expenditure incurred prior to the commencement of operations of the
Fund. These costs are being amortised over a period of five years in accordance with the requirements set out in the
Trust Deed of the Fund and the Non-Banking Finance companies and Notified Entities Regulation, 2008.

(Un-audited) (Audited)
March 31, June 30,
2024 2023
7 PAYABLE TO ABL ASSET MANAGEMENT COMPANY LIMITED Note ---—-- Rupees in '000 ---—----
- MANAGEMENT COMPANY - RELATED PARTY

Management fee payable 71 611 460
Punjab Sales Tax payable on remuneration of the Management Corr 7.2 98 74
Accounting and operational charges payable 7.3 - 74
Selling and marketing expenses payable 7.4 1,139 658
Other 104 438
1,952 1,704

71 As per regulation 61 of the NBFC Regulations, 2008, the Management Company is entitled to a remuneration equal to an
amount not exceeding the maximum rate of management fee as disclosed in the Offering Document subject to the total
expense ratio limit. Keeping in view the maximum allowable threshold, the Management Company has charged its
remuneration at the rate of 2% (2023: 2%) per annum of the average net assets of the Fund during the period ended
March 31, 2024. The remuneration is payable to the Management Company monthly in arrears.

7.2 During the period, an amount of Rs 0.903 million (2023: Rs.0.818 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% (2023: 16%).

7.3 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 has currently fixed a maximum capping of 0.1% (2023: 0.1%) of the average annual net
assets of the scheme for allocation of such expenses to the Fund.

7.4 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 rates 0.90%
(2023: 0.90%) of average annual net assets of the Fund.
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(Un-audited) (Audited)

Note March 31, June 30,
8 PAYABLE TO CENTRAL DEPOSITORY COMPANY OF PAKISTAN 2021 2023
LIMITED (CDCPL) - TRUSTEE - RELATED PARTY = e (Rupees in '000) ------eeeeee
Trustee fee payable 8.1 85 78
Sindh Sales Tax payable on trustee fee 8.2 12 11
97 89

8.1 The Trustee is entitled to monthly remuneration for services rendered to the Fund under the provisions of the Trust Deed.
During the period, Trustee fee is as follows:

Net assets (Rs.) Fee

- up to Rs. 1,000 million 0.20% per annum of net assets

Rs 2.0 million plus 0.10% per annum of net assets

- exceeding Rs 1,000 million exceeding Rs.1,000 million

Accordingly the Fund has charged trustee fee at the above rates during the period.

8.2 During the period, an amount of Rs. 0.076 million (2023: Rs. 0.036) was charged on account of sales tax on
remuneration of the Trustee levied through Sindh Sales Tax on Services Act, 2011 at the rate of 13% (2023: 13%).

(Un-audited) (Audited)
Note December 31, June 30,
9 PAYABLE TO THE SECURITIES AND EXCHANGE 2023 2022
COMMISSION OF PAKISTAN ‘n=-mm-m---- (RUpees in '000)
Fee payable 9.1 29 66
9.1 In accordance with the NBFC Regulations 2008, a Collective Investment Scheme (CIS) is required to pay annual fee to
the Securities and Exchange Commission of Pakistan (SECP) at the rate of 0.095% (2023: 0.02%) of the daily net assets
of the Fund.
(Un-audited) (Audited)
March 31, June 30,
2024 2023
10 ACCRUED EXPENSES AND OTHER LIABILITIES Note ----—- Rupees in '000 --—----
Auditors' remuneration payable 366 474
Printing charges payable 152 130
Brokerage payable 208 18
Withholding tax payable 15,971 -
16,697 622

1 CONTINGENCIES AND COMMITMENTS

There were no other contingencies and commitments outstanding as at March 31, 2024 and June 30, 2023.

March 31,
12 INTEREST / PROFIT EARNED 2024
Profit earned on savings account 12,840
12,840

13 TOTAL EXPENSE RATIO

The Total Expense Ratio (TER) of the Fund as at March 31, 2024 is 3.71% (2023: 4.00%) which includes 0.48% (2023:
0.49%) representing government levies on the Fund such as sales taxes, annual fee to the SECP, etc. This ratio is
within the maximum limit of 4.5% prescribed under the NBFC Regulations for a collective investment scheme categorised
as a equity scheme.
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14 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 unit holders. 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.

The Fund is also exempt from the provisions of Section 113 (minimum tax) under clause 11A of Part |V of the Second
Schedule to the Income Tax Ordinance, 2001.

15 EARNINGS / (LOSS) PER UNIT

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

16 TRANSACTIONS WITH RELATED PARTIES / CONNECTED PERSONS

16.1 Connected persons include ABL Asset Management Company being the Management Company, 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.

16.2 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.

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

16.4 Remuneration to the Trustee of the Fund is determined in accordance with the provisions of the Trust Deed.
16.5 Detail of transactions with related parties / connected persons during the period:

March 31, March 31,
2024 2023
(Un-audited) (Un-audited)
—————— Rupees in '000 -—-—-—--—
ABL Asset Management Company Limited - Management Company

Remuneration charged 5,646 5111
Punjab Sales Tax on remuneration of the Management Company 903 818
Accounting and operational charges 53 256
Selling and marketing expenses 481 2,359
Issue of 2,226,390 (2023: 655,764) units 21,857 5,880
Redemption of 2,104,023 (2023: Nil) units 20,000 -

Central Depository Company of Pakistan Limited - Trustee

Remuneration of the Trustee 586 527
Sindh Sales Tax on remuneration of the Trustee 76 69
Settlement charges incurred 9 316

Allied Bank Limited

Profit on saving account 11,840 1,663
Bank charges 8 -
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16.6 Detail of balances with related parties / connected persons as at period / year end:

(Un-audited) (Audited)
March 31, June 30,
2024 2023

------(Rupees in '000)-----
ABL Asset Management Company Limited - Management Company

Outstanding 27,600,347 (June 30, 2023: 32,904,142) units 380,124 250,478
Remuneration payable 611 460
Punjab sales tax on remuneration 98 74
Accounting and operational charges payable - T4
Selling and marketing expenses 1,139 658
Other payable 104 438
Central Depository Company of Pakistan Limited - Trustee

Remuneration payable 85 78
Sindh sales tax on remuneration 12 1"

Allied Bank Limited

Bank balances held 85,063 63,099
Profit receivable 340 1,014
Outstanding 2,502,102 (June 30, 2023: 2,502,102) units 34,460 22,808

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

16.7 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.

17 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.

17.1  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 March 31, 2024 and June 30, 2023, the Fund held the following financial instruments measured at fair value:

(Un-audited)
As at December 30, 2023
Level1 || Level2 || Level3 || Total
Rupees in '000

Financial assets ' at fair value through
profit or loss’
- Quoted equity securities 200,269 - - 200,269
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(Audited)
As at June 30, 2023

Level1 || Level2 || Level3 || Total
Rupees in '000
Financial assets ' at fair value through
profit or loss’
- Quoted equity securities 186,897 - - 186,897

18 GENERAL
Figures have been rounded off to the nearest thousand Rupee unless otherwise stated.

Units have been rounded off to the nearest decimal place.

19 DATE OF AUTHORISATION FOR ISSUE

These condensed interim financial statements were authorized for issue on April 22, 2024 by the Board of Directors of
the Management Company.

S

Sa(i'ib Matin Naveed Nasim Pervaiz Iqba’lvhutt
Chief Financial Officer Chief Executive Officer Director
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