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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 half year ended December 31, 2022.

ECONOMIC PERFORMANCE REVIEW

Pakistan's economy grew by 5.97% in FY22 against 5.74% in the same period last year (SPLY). All three sectors
agriculture, industrial, and services sector have contributed to this growth trajectory. The industrial sector remained
in limelight by surging 7.19% followed by services and agriculture sectors which swelled by 6.19% and 4.40%
during the said period. Within industrial sector, large-scale manufacturing (LSM) grew by 10.48% followed by
small scale manufacturing and slaughtering industry. Construction industry contributed least in this growth trajectory
due to higher prices of cement & steel backed by rising finance cost and lower spending of PSDP.

During the 6MFY23, the average inflation inched up 25.04%YoY compared to 9.79%YOY in corresponding period
last year. Price increase was seen across many sectors, including food, housing and transport. Passing on the
upsurge in global oil price locally, not only pushed up the transport index but also reflected in the food index. To
curb this inflation and support dwindling foreign exchange reserves central bank raised policy rate by 225 basis
points during the said period.

On the balance of payment front, the country posted cumulative deficit of USD 3bn against the deficit of USD
7bn in the SPLY. The primary reason behind this reduction was trade deficit which declined by 39% as imports
decreased by 31% while exports declined by 21% to close the period at USD 24bn and USD 12bn respectively
during the SMFY23. Remittance has been increased by 10% to clock in at USD 12bn. Foreign exchange reserves
of SBP stood at USD 5.82bn as of December 23, 2022, providing total import cover of ~ 1 month.

EQUITY MARKET REVIEW

During first half of fiscal year 2023, KSE 100 declined by 2.69% and clock in at 40,420. This decline could be
attributed to 1) twin's deficit that remained worrisome for the country during the said period ii) historic high inflation
due to unprecedented flood in KPK & Sindh that destroyed crops, livestock, households and road networks iii)
dwindling foreign reserves due to delay in IMF review and reduction in remittance YoY. Political instability
continued to escalate throughout the period. On the flip side, delay in IMF review due to Government reluctance
of increasing gas & electricity prices caused a severe damage to foreign exchange reserves. Absence of support
from friendly countries as they are linked to continuity of the IMF program pushed up the USD to PKR parity at
a level not seen before this. To tackle the rising inflation and dwindling foreign reserves, central bank hiked the
policy rate by 225 basis points and reached at 16% during the said period. This hike contributed much in dragging
down the performance of equity market.

Average traded volume declined by ~3.43% YoY to 98.24mn and value plunged up by ~17.44%YoY to USD
23.19mn respectively. Foreigners sold worth USD 0.96mn shares during the said period. On the local front, Banks,
individuals and Companies remained net buyers of worth USD 49mn, USD 48mn, and USD 22mn respectively.
Sectors including Technology & communication, Power and distribution and Oil and gas exploration added 959,
270 and 150 points respectively. On the flip side Commercial banks, Auto assemblers and pharmaceutical companies
negatively impacted the index subtracting 552, 425 and 323 points respectively.
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MUTUAL FUND INDUSTRY REVIEW

Total assets under management (AUMs) of the open-end mutual fund industry posted a growth of 24.56%YoY
(from PKR 1274bn to PKR 1587bn). Islamic and Conventional Money market funds witnessed a huge growth of
59%YoY and 20% YoY to close the period at PKR 373bn and PKR 536bn, respectively. On the flip side conventional
and Islamic equity funds declined by 16%YoY and 10% YoY to close at PKR 101bn and PKR 51bn respectively.

FUND PERFORMANCE

During the period under review ABL-FF posted a return of negative 2.17% against a benchmark return of negative
1.87%, reflecting an underperformance of 30 basis points. When measured from its inception date, ABL-FF posted
a return of -2.96% as compared to its benchmark return of 12.19%, depicting an under-performance.

The Fund was invested 77.02% in equities and 21.25% in cash. AUM of Allied Finergy Fund was recorded at PKR
336.53 million at the end of Dec'22.

AUDITORS

M/s. A.F. Fergusons & Co. (Chartered Accountants), have been re-appointed as auditors for the year ending
June 30, 2023 for Allied Finergy Fund (AFF).

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'.

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. Going forward, Performance of equity market will remain in check owing to political instability and further
delay in IMF review due to government's reluctance of increasing gas & electricity prices and expected hike in
policy rate.

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

e

Director Saqib Matin
Lahore, February 14, 2023 Company Secretary
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TRUSTEE REPORT TO THE UNIT HOLDERS
ALLIED FINERGY FUND

Report of the Trustee pursuant to Regulation 41(h) of the Non-Banking Finance
Companies and Notified Entities Regulations, 2008

We Central Depository Company of Pakistan Limited, being the Trustee of Allied
Finergy Fund (the Fund) are of the opinion that ABL Asset Management Company
Limited being the Management Company of the Fund has in all material respects
managed the Fund during the six months period ended December 31, 2022 in
accordance with the provisions of the following:

(i) Limitations imposed on the investment powers of the Management Company
under the constitutive documents of the Fund;

(ii)  The pricing, issuance and redemption of units are carried out in accordance
with the requirements of the constitutive documents of the Fund; and

(i)  The Non-Banking Finance Companies (Establishment and Regulations) Rules,

2003, the Non-Banking Finance Companies and Notified Entities Regulations,
2008 and the constitutive documents of the Fund.

lyshing
Badiu er z
Chief Executive Offic

Central Depository Company of Pakistan Limited

Karachi: February 23, 2023
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pwc A'FFERGUSON:CO.

REPORT ON REVIEW OF CONDENSED INTERIM FINANCIAL STATEMENTS TO THE UNIT
HOLDERS

Introduction

We have reviewed the accompanying condensed interim statement of assets and liabilities of
Allied Finergy Fund (the Fund) as at December 31, 2022 and the related condensed interim income
statement, condensed interim statement of movement in unit holders' fund and condensed interim cash
flow statement together with the notes forming part thereof (here-in-after referred to as the ‘condensed
interim financial statements’), for the half vear ended December 31, 2022, The Management Company (ABL
Asset Management Company Limited) is responsible for the preparation and presentation of these
condensed interim financial statements in accordance with accounting and reporting standards as
applicable in Pakistan for interim financial reporting. Our responsibility is to express a conclusion on these
condensed interim financial statements based on our review. The figures included in the condensed interim
income statement and condensed interim statement of comprehensive income for the quarters ended
December 31, 2022 and December 31, 2021 have not been reviewed, as we are required to review only the
cumulative figures for the half year ended December 31, 2022,

Scope of Review

We conducted our review in accordance with the International Standard on Review Engagements 2410,
“Review of Interim Financial Information Performed by the Independent Auditor of the Entity”. A review
of interim financial statements consists of making inquiries, primarily of persons responsible for financial
and accounting matters, and applying analytical and other review procedures. A review is substantially less
in scope than an audit conducted in accordance with International Standards on Auditing and eonsequently
does not enable us to obtain assurance that we would become aware of all significant matters that might be
identified in an audit. Accordingly, we do not express an audit opinion.

Conclusion

Based on our review, nothing has come to our attention that causes us to believe thntl the accompanying
condensed interim financial statements are not prepared, in all mqteriﬂl respects, mlnmard:-mce with
accounting and reporting standards as applicable in Pakistan for interim financial reporting,

AF. Ferguson & Co.

Chartered Accountants

Engagement Partner: Noman Abbas Sheikh
Dated:

Karachi

UDIN:

M

A, F. FERGUSON & O, Chartered Accountants, a memher fivm af the PueC netivork
State Life Building No. 1-C, L1, Chundrigar Road, P.O. Box 4716, Karachi-mgo00, Pakistan
Tel: +92 (21] §2426682-6/32426711-5; Fax: +02 (21) 32415007/ 32427938/ 32424740 <wwrepwc.com/ph>

« KARACHI « LAHORE » ISLAMABAD

i
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ALLIED FINERGY FUND
CONDENSED INTERIM STATEMENT OF ASSETS AND LIABILITIES

AS AT DECEMBER 31, 2022
(Un-audited) (Audited)
December 31, June 30,
2022 2022
Note ----eeee--- (Rupees in '000) ------=---

ASSETS

Balances with banks 4 72,189 80,922
Investments 5 261,947 272,042
Dividend and profit receivable 1,040 741
Security deposits 2,600 2,600
Preliminary expenses and floatation costs 6 562 935
Prepayments and other receivables 1,780 1,745
Total assets 340,118 358,985
LIABILITIES

Payable to ABL Asset Management Company Limited - Management Company 7 1,553 3,839
Payable to Central Depository Company of Pakistan Limited - Trustee 8 75 66
Payable to the Securities and Exchange Commission of Pakistan 9 35 243
Payable against purchase of investments 1,272 6,124
Accrued expenses and other liabilities 10 654 686
Total liabilities 3,589 10,958
NET ASSETS 336,529 348,027
UNIT HOLDERS' FUND (AS PER STATEMENT ATTACHED) 336,529 348,027
CONTINGENCIES AND COMMITMENTS 11

maeenan (Number of units) ----==--
NUMBER OF UNITS IN ISSUE 37,505,152 37,946,727
- (Rupees)
NET ASSET VALUE PER UNIT 8.9729 9.1715
The annexed notes 1 to 18 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
i
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ALLIED FINERGY FUND
CONDENSED INTERIM INCOME STATEMENT (UN-AUDITED)
FOR THE HALF YEAR AND QUARTER ENDED DECEMBER 31, 2022

Half year ended Quarter ended
December 31, December 31,
2022 2021 2022 2021
Note  -----mcemcemmacmamcanae Rupees in "000 =---scmememmmmmeannans

INCOME
Profit on savings accounts 5,771 4,341 5,651 2,558
Dividend income 21,116 27,568 12,771 12,915
Loss on sale of investments - net (6,468) (22,438) (8,451) (22,012)
Unrealised (diminution) / appreciation on remeasurement of
investments classified as financial assets 'at fair value through

profit or loss' - net 52 (19,354) (6,246) (3,259) 27,555

(25,822) (28,684) (11,710) 5,543

Total income 1,065 3,225 6,712 21,016
EXPENSES
Remuneration of ABL Asset Management Company Limited

- Management Company 7 3,460 6,961 1,696 3,554
Punjab Sales Tax on remuneration of the Management Company 7.2 554 1,114 272 569
Accounting and operational charges 73 173 348 85 178
Selling and marketing expenses 7.4 1,616 4,873 381 2,487
Remuneration of Central Depository Company of Pakistan
Limited - Trustee 8.1 354 696 176 355
Sindh Sales Tax on remuneration of the Trustee 8.2 46 S0 23 46
Annual fees to the Securities and Exchange Commission of Pakistan 9.1 35 70 17 36
Securities transaction cost 740 1,763 382 1,164
Auditors' remuneration 298 180 214 96
Legal and professional charges 397 62 397 62
Listing fee 14 14 7 7
Amortisation of preliminary expenses and floatation costs 6 373 374 186 187
Printing charges 100 101 50 51
Settlement and bank charges 333 197 238 115
Total operating expenses 8,493 16,843 4,124 8,907
Net (loss) / income for the period before taxation (7,428) (13,618) 2,588 12,109
Taxation 13 . . - -
Net (loss) / income for the period after taxation (7,428) (13,618) 2,588 12,109
Other comprehensive income - - - -
Total comprehensive (loss) / Income for the period (7,428) (13,618) 2,588 12,109

(Loss) / earnings per unit 14

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 18 form an integral part of these condensed interim financial statements.

For ABL Asset Management Company Limited

(Management Company)
Saqib Matin Naveed Nasim Pervaiz Iqba)lq}utt
Chief Financial Officer Chief Executive Officer Director

i
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ALLIED FINERGY FUND
CONDENSED INTERIM STATEMENT OF MOVEMENT IN UNIT HOLDERS' FUND
FOR THE HALF YEAR ENDED DECEMBER 31, 2022

Half year ended December 31,2022 Half year ended December 31, 2021
Capital value A“‘";:':"'“”d Total | |Capital value """‘1;"";'"“’ Total

Rupees ' 000
Net assets at the beginning of the period (audited) 429,033 (81,008) 348,027 750,945 (56,937) 694,008

Issue of 811,188 (2021: 51,505,326) units
Capital value (at net asset value per unit at the

beginning of the period) 7.440 - 7.440 512,648 - 512,648
Element of loss (156) - (156) (6,474) - (6,474)
Total proceeds on issuance of units 7.284 - 7,284 506,174 - 506,174
Redemption of 1,252,763 (2021: 60,004,720) units
Capital value (at net asset value per unit at the

beginning of the period) 11,490 - 11,490 | | 597,245 - 597,245
Element of income (136) - (136) (3,346) - (3,346)
Total payments on redemption of units 11,354 - 11,354 593,899 - 593,899
Total comprehensive loss for the period - (7,.428) (7.428) - (13,618) (13,618)
Net assets at the end of the period (un-audited) 424,963 (88,434) 336,529 663,220  (70,555) 592,665
Accumulated loss brought forward

- Realised loss (55,875) (80,019)

- Unrealised income (25,131) 23,082

(81,006) (56,937)
Accounting income available for distribution
- Relating to capital gains - -
- Excluding capital gains - -
Net loss for the period after taxation (7,428) (13,618)
Accumulated loss carried forward (88,434) (70,555)
Accumulated loss carried forward
- Realised loss (69,080) (64,309)
- Unrealised loss (19,354) (6,246)
(88,434) (70,555)
(Rupees) (Rupees)
Net asset value per unit at the beginning of the period 9.1715 9.9533
Net asset value per unit at the end of the period 8.9729 9.6798

The annexed notes 1 to 18 form an integral part of these condensed interim financial statements.

For ABL Asset Management Company Limited

(Management Company)
g XL
Saqib Matin Naveed Nasim Pervaiz Iqbaﬁutt
Chief Financial Officer Chief Executive Officer Director
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ALLIED FINERGY FUND
CONDENSED INTERIM CASH FLOW STATEMENT (UN-AUDITED)
FOR THE HALF YEAR ENDED DECEMBER 31, 2022

Half year ended December 31,

2022 2021
Note ------- --- Rupees in "000 ------- -
CASH FLOWS FROM OPERATING ACTIVITIES
Net loss for the period before taxation (7,428) (13,618)
Adjustments:
Profit on savings accounts (5,771) (4,341)
Dividend income (21,116) (27,568)
Amortisation of preliminary expenses and floatation costs 6 373 374
Unrealised diminution on re-measurement of investments
classified as financial assets 'at fair value through profit or loss' - net 5.2 19,354 6,246
(7,160) (25,289)
Increase in assets
Prepayments and other receivables (35) (65)
Security deposits - (100)
(35) (165)
(Decrease) / increase in liabilities
Payable to ABL Asset Management Company Limited - Management Company (2,286) (647)
Payable to Central Depository Company of Pakistan Limited - Trustee 9 (4)
Payable to the Securities and Exchange Commission of Pakistan (208) (63)
Accrued expenses and other liabilities (32) (2,494)
(2,517) (3,208)
(17,140) (42,280)
Dividend and profit received 26,588 31,628
Net amount (paid) / received on sale and purchase of investments (14,111) 61,149
Net cash (used in) / generated from operating activities (4,663) 50,497
CASH FLOWS FROM FINANCING ACTIVITIES
Receipts from issuance of units 7.284 505,672
Payments against redemption of units (11,354) (585,276)
Dividend paid - (308)
Net cash used in financing activities (4,070) (79,912)
Net decrease in cash and cash equivalents (8,733) (29,415)
Cash and cash equivalents at the beginning of the period 80,922 97,859
Cash and cash equivalents at the end of the period 4 72,189 68,444
The annexed notes 1 to 18 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
i
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ALLIED FINERGY FUND
NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE HALF YEAR ENDED DECEMBER 31, 2022

1 LEGAL STATUS AND NATURE OF BUSINESS

11 Allied Finery 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 Central Depository
Company of Pakistan Limited (CDC) as the Trustee. The offering document of the Fund has been revised through
the First supplement dated June 24, 2021 with the approval of the Securities and Exchange Commission of Pakistan
(SECP). The Securities and Exchange Commission of Pakistan (SECP) authorised constitution of the Trust Deed
vide letter no. SCD/AMCW/AFF/55/2018 dated August 9, 2018 in accordance with the requirements 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 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 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.

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

1.6 During the year ended June 30, 2021, 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 Standards (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 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 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.

i
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The disclosures made in these condensed interim financial statement are 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.

22 These condensed interim financial statements are unaudited. However, a limited scope review has been performed
by the statutory auditors. In compliance with Schedule V of the NBFC Regulations, the directors of the Management
Company declare that these condensed interim financial statements give a true and fair view of the state of affairs of
the Fund as at and for the half year ended December 31, 2022.

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

31 The accounting policies applied 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 the 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 annual
financial statements of the fund for the year ended June 30, 2022.

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

There are certain amendments to the publlished 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, 2023. However, these are not
expected to have any significant impact on the Fund's operations and therefore, have not been detailed in these
condensed interim financial statements.

December 31, June 30,
2022 2022
(Un-audited) (Audited)

4 BALANCES WITH BANKS Note Rupees in "000 --

Balances with banks in savings accounts 41 72,189 80,922

4.1 These include a balance of Rs. 22.090 million (June 30, 2022: Rs. 13.770 million) maintained with Allied Bank
Limited (a related party) that carries profit rate at 13.20% (June 30, 2022: 10.25%) per annum. Other savings
accounts of the Fund carry profit rates ranging from 13.20% to 16.50% (June 30, 2022: 10.25% to 11.50%) per

annum.
December 31, June 30,
2022 2022
(Un-audited) (Audited)
5 INVESTMENTS Note - Rupees in '000 -

At fair value through profit or loss

Listed equity securities 5.1 261,947 272,042
i
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5.1 Listed equity securities

Number of shares Balance as alDecember 3, 2022 | arketvalueasa | o '
ngasa
Bonus  right o percentageof | percentage of
Name of the Investee Company As atduly Pun_:hased shares Sold Asat Canying | Maket | tion! N Fosinatat Pll:;]u:f
1,2022 | Quringthe | - received | during the) December | *\ oy | oy | (giminue [assets of| valueof | o,
period | duringthe | perdod | 31,2022 peagll el et investee
period company
semeessmesneneenes (NUMber of shares) (Rupees in '000) Percentage
COMMERCIAL BANKS
Meezan Bank Limited (note 5.1.2) 111,442 15,000 11,144 - 137586 | 14,193 13,695 (498) 4.07% 5.23% 0.08%
United Bank Limited (note 5.1.2) 215,900 50,000 - 25000 240,900 | 27,262 24271 (2,991) 7.21% 9.28% 0.20%
Bank Al Habib Limited (note 5.1.2) 183,179 - - 60,000 123,179| 7,152 6,809 (343} 2.02% 2.60% 0.06%
MCB Bank Limited * 50,939 - - 50,000 939 115 109 (6) 0.03% 0.04% -
Bank Alfalah Limited 431,548 206,500 - 80,000 558048| 17,890 16820 (1,070) 5.00% 6.42% 0.09%
Faysal Bank Limited - 293,500 - - 293500 8059 7,581 (478) 2.25% 2.89%| 0.05%
Banklslami Pakistan Limited - 150,000 - - 150,000 1985 2,004 19  0.60% 0.77% 0.02%
Habib Bank Limited 173,956 35,000 - 81,500 127.456| 10953 8,123  (2,830) 241% 3.10%) 0.06%
87609 79412 (8,197) 2359%  30.33%
INSURANCE
Adamjee Insurance Company Limited 389,000 - - 268000 121000 3819 3409 (410) 1.01% 1.30% 0.10%
Adamjee Life Assurance Company Limited * 91,064 . . 91,000 64 1 1 - - - -
1GI Holdings Limited * 400 - - - 400 44 38 (6) 0.01% 0.01% -
3864 3448 (416) 1.02% 1.31%
OIL AND GAS EXPLORATION COMPANIES
Mari Petroleum Company Limited 20,014 1,500 - 8300 13,214| 22954 20442 (2,512) 6.07% 7.80% 1.53%
0Oil and Gas Development - 0.00%

Company Limited (note 5.1.2) 304,800 104,000 - 110,000 298,800 | 23,500 23,802 02 7.07% 9.09% 0.06%
Pakistan Qilfields Limited - 48,700 - 22300 26,400| 10923 10,3M (552) 3.08% 3.96% 0.37%
Pakistan Petroleum Limited (note 5.1.2) 400,320 261,000 - 210000 451,320| 28,550 30,753 2,203 9.14% 11.74% 0.11%

85027 85368  (550) 25.36%  32.59%
OIL AND GAS MARKETING COMPANIES
Pakistan State Oil Company Limited 147,600 115,000 - 135000 127,600 20,399 18,373 (2,026) 546% 7.01% 0.39%
Shell (Pakistan) Limited - 98,300 - - 98,300 | 13,084 10561 (2,503) 3.14% 4,03% 0.49%
Altock Petroleum Limited 18,000 10,000 3750 13000 18750| 5061 5432 . 161% 2.07% 0.44%
Sui Northem Gas Pipelines Limiled 450,500 507,000 - 640500 317,000| 12614 11,903 (T11)  3.54% 4.54% 0.19%
51,138 46260  (4,869) 13.75%  17.65%
POWER GENERATION AND DISTRIBUTION
The Hub Power Company Limited (note 5.1.2) 518,849 330,000 - 540000 308849| 20861 19482 (1,379) 5.79% 7.44% 0.15%
Nishat Chunian Power Limited - 442,000 - 400,000 42,000 735 598 (137) 0.18% 0.23% 0.02%
Nishat Power Limited * - 178,500 - 177,500 1,000 20 18 2) 0.01% 0.01% -
Kot Addu Power Company 4,500 310,000 - - 314500 9958 8381 (1,577) 249% 3.20% 0.10%
K-Electric Limited (note 5.1.1) - 2,000,000 - - 2000000| 6466 5400 (1,086) 1.60% 2.06% 0.01%
38,040 33879 (4,161) 10.07% 12.94%
REFINERY
Altock Refinery Limiled 35000 135,000 - 100000 70,000 10235 10,049 (186) 2.99% 3.84% 0.94%
National Refinery Limited - 35,000 - 15000 20,000| 4,488 3,522 (966) 1.05% 1.34% 0.44%
14723 13571 (1,152) 4.04% 5.18%
Total as at December 31, 2022 281,301 261,947 (19,354) 77.83%  100.00%
Total as at June 30, 2022 297,173 272,042 (25,131) 78.17%  100.00%

* Nil figures due to rounding off difference.

5.1.1 All shares have a nominal value of Rs.10 each except for the shares of K-Electric Limited which have a nominal
value of Rs. 3.50 each.

5.1.2 The above investments include shares of the following companies which have been pledged with National Clearing
Company of Pakistan for guaranteeing settlement of the Fund's trades in accordance with Circular no. 11 of 2007
dated October 23, 2007 issued by the Securities and Exchange Commission of Pakistan. The details of shares which
have been pledged are as follows:

i
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(Un-audited) (Audited)
December 31, 2022 June 30, 2022
Name of the Investee Company Number of Market vaius Number of Market value
shares shares

(Rupees in '000) (Rupees in '000)

The Hub Power Company Limited 160,000 10,093 160,000 10,907
Oil and Gas Development Company Limited 220,000 17,525 270,000 21,241
Bank Al Habib Limited 100,000 5,628 100,000 5,806
Meezan Bank Limited 20,000 1,991 20,000 2,260
Pakistan Petroleum Limited 290,000 19,761 290,000 19,578
United Bank Limited 30,000 3,023 30,000 3,394
820,000 57,921 870,000 63,186

December 31, June 30,
2022 2022
5.2 Unrealised diminution on re-measurement of (Un-audited) (Audited)
investments classified as financial assets at Note -—- Rupees in '000 -
fair value through profit or loss

Market value of investments 5.1 261,947 272,042
Carrying value of investments 5.1 (281,301) (297,173)
(19,354) (25,131)

6 PRELIMINARY EXPENSES AND FLOATATION COSTS

Preliminary expenses and floatation costs

at the beginning of the period / year 935 1,678
Less: amortisation during the period / year (373) (743)
At the end of the period / year 6.1 562 935

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 Regulations, 2008.

December 31, June 30,
2022 2022
7 PAYABLE TO ABL ASSET MANAGEMENT COMPANY LIMITED (Un-audited) (Audited)

- MANAGEMENT COMPANY - RELATED PARTY Note weeemeeem Rupees in '000 ----------
Management fee payable 71 563 568
Punjab Sales Tax payable on remuneration of the

Management Company 7.2 90 91
Accounting and operational charges payable 7.3 82 205
Selling and marketing expenses payable 74 380 2,872
Other payable 438 103

1,553 3,839

& | 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% (June 30, 2022: 2%) per annum of the average annual net assets of the
Fund during the period ended December 31, 2022. The remuneration is payable to the Management Company
monthly in arrears.

7.2 During the period, an amount of Rs 0.554 million (December 31, 2021: Rs. 1.114 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%
(June 30, 2022: 16%).

&
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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, based on its own discretion, has charged such expenses at the rate of 0.1% (June 30,
2022: 0.1%) of the average annual net assets of 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 following
rates during the period ended December 31, 2022:

Rate applicable from July 1, 2021 | Rate applicable from July 1, 2022 | Rate applicable from October 1, 2022
to June 30, 2022 to September 30, 2022 to December 31, 2022
1.40% of average annual net assets | 1.40% of average annual net assets | 0.45% of average annual net assets of
of the Fund of the Fund the Fund
December 31, June 30,
2022 2022
8 PAYABLE TO CENTRAL DEPOSITORY COMPANY OF (Un-audited) (Audited)
PAKISTAN LIMITED - TRUSTEE - RELATED PARTY Note -- Rupees in '000 ----------

Trustee fee payable 8.1 66 58
Sindh Sales Tax payable on trustee fee 8.2 9 8

75 66

8.1 The Trustee is entitied to monthly remuneration for services rendered to the Fund under the provisions of the Trust
Deed as follows:

Net assets (I-Rs.} Fee
- up to Rs. 1,000 million Rs. 700,000 or 0.20% per annum of net assets whichever is higher
- exceeding Rs. 1,000 million Rs. 2.0 million plus 0.10% per annum of net assets exceeding Rs.1,000 million

8.2 During the period, an amount of Rs. 0.046 million (December 31, 2021: Rs. 0.080 million) 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%
(June 30, 2022: 13%).

December 31, June 30,
2022 2022
9 PAYABLE TO THE SECURITIES AND EXCHANGE (Un-audited) (Audited)
COMMISSION OF PAKISTAN Note Rupees in '000 ----veeeee
Annual fee payable 9.1 35 243

9.1 In accordance with the NBFC Regulations, a Collective Investment Scheme (CIS) is required to pay annual fee to the
Securities and Exchange Commission of Pakistan at the rate of 0.02% (June 30, 2022: 0.02%) per annum of the
daily net assets of the Fund.

December 31, June 30,
2022 2022
(Un-audited) (Audited)
10 ACCRUED EXPENSES AND OTHER LIABILITIES Note s=-mmemmm Rupees in '000

Auditors' remuneration payable 416 332
Printing charges payable 181 182
Brokerage payable 57 162
Legal and professional charges payable - 10
654 686

11 CONTINGENCIES AND COMMITMENTS
There were no contingencies and commitments outstanding as at December 31, 2022 and June 30, 2022.
i
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12 TOTAL EXPENSE RATIO

The Total Expense Ratio (TER) of the Fund as at December 31, 2022 based on the current period results is 4.91%
(December 31, 2021: 4.84%) which includes 0.42% (December 31, 2021: 0.42%) representing government levies on
the Fund such as sales taxes, annual fee to the SECP, etc. This ratio is within the maximum limit of 4.5% prescribed
under the NBFC Regulations for a collective investment scheme categorised as an 'Equity Scheme'.

13 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 Fund has
incurred net loss during the current period, therefore no provision for taxation has been made in these condensed
interim financial statements.

14 (LOSS) / EARNINGS PER UNIT

(Loss) / earnings per unit (EPU) has not been disclosed in these condensed interim financial statements as, in the
opinion of the management, the determination of the cumulative weighted average number of outstanding units for
calculating EPU is not practicable.

15 TRANSACTIONS AND BALANCES WITH RELATED PARTIES / CONNECTED PERSONS

15.1 Connected persons / related parties include Allied Bank Limited being the holding company of the Management
Company, ABL Asset Mangement Company, other collective investment schemes being managed by the
Management Company, entities under common management or directorships, Central Depository Company of
Pakistan Limited being the Trustee, directors and their close family members and key management personnel of the
Management Company and any person or company beneficially owning directly or indirectly 10% or more of the net
assets of the Fund.

15.2 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.

15.3 Remuneration to the Management Company of the Fund is determined in accordance with the provisions of the
NBFC Regulations.

15.4 Remuneration to the Trustee of the Fund is determined in accordance with the provisions of the Trust Deed.

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

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

December 31, December 31,
2022 2021
(Un-audited) (Un-audited)
semesnaees RUpees in ‘000 -----e-em-
ABL Asset Management Company Limited - Management Company

Remuneration for the period 3,460 6,961
Punjab Sales Tax on remuneration of Management Company 554 1,114
Accounting and operational charges 173 348
Selling and marketing expenses 1,616 4873
Issue of 655,764 (December 31, 2021: 30,330,973) units 5,880 301,433
Redemption of Nil (December 31, 2021: 52,926,727) units - 525,000
PTCL Employees General Provident Fund *

Issue of Nil (December 31, 2021: 8,525,554) units - 83,054
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December 31, December 31,
2022 2021
(Un-audited) (Un-audited)
Rupees in '000 ----------

Central Depository Company of Pakistan Limited - Trustee

Remuneration for the period 354 696
Sindh Sales Tax on remuneration of the Trustee 46 90
Settlement charges 124 6
Allied Bank Limited
Profit on savings account 1,151 1,496
Bank charges 11 9
KEY MANAGEMENT PERSONNEL AND DIRECTORS OF

THE MANAGEMENT COMPANY
Chief Executive Officer
Issue of Nil (December 31, 2021: 119) units - 1

15.7 Detail of balances outstanding at the period / year end with connected persons are as follows:

December 31, June 30,
2022 2022
(Un-audited) (Audited)
wmmeneeene RUpees in ‘000 --=eeeeeeu
ABL Asset Management Company Limited - Management Company

Remuneration payable 563 568
Punjab Sales Tax payable on remuneration of the Management Company 90 91
Accounting and operational charges payable 82 205
Selling and marketing expenses payable 380 2,872
Other payable 438 103
Outstanding 32,904,142 (June 30, 2022: 32,248,378) units 295,246 295,766

Central Depository Company of Pakistan Limited - Trustee
Remuneration payable 66 58
Sindh Sales Tax payable on remuneration of the Trustee 9 8
Balance in IPS account 84

Allied Bank Limited

Balance with bank 22,090 2,757
Profit receivable on savings account 364 119
Outstanding 2,502,102 (June 30, 2022: 2,502,102) units 22,451 22,948

Ibrahim Agencies (Private) Limited
Outstanding 962,332 (June 30, 2022: 962,332) units 8,635 8,826

KEY MANAGEMENT PERSONNEL AND DIRECTORS OF
THE MANAGEMENT COMPANY

Chief Executive Officer
Outstanding 119 (June 30, 2022: 119) units 1 1

Current year figure has not been presented as the person is not classified as a related party / connected person of the Fund as at
December 31, 2022,

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

16 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.

Allied Fund A ABL Asset Management

Discover the potential

Page 16




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.

16.1  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 December 31, 2022 and June 30, 2022, the Fund held the following financial instruments measured at fair

value:
(Un-audited)
As at December 31, 2022
Level1 || Level2 || Level3 || Total
Financial assets 'at fair value through (Rupees in '000)
profit or loss'
Listed equity securities 261,947 - - 261,947
(Audited)
As at June 30, 2022
Level1 || Level2 || Level3 || Total
Financial assets 'at fair value through (Rupees in '000)
profit or loss'
Listed equity securities 272,042 - - 272,042

17 GENERAL
17.1  Figures have been rounded off to the nearest thousand rupees, unless otherwise stated.
18 DATE OF AUTHORISATION FOR ISSUE

These condensed interim financial statements were authorised for issue on February 14, 2023 by the Board of
Directors of the Management Company.

For ABL Asset Management Company Limited

(Management Company)
Sa(i,ib Matin Naveed Nasim Pervaiz Iqbaﬁutt
Chief Financial Officer Chief Executive Officer Director
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