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FUND’S PERFORMANCE AND PAYOUTS

HBL Islamic Money Market Fund
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HBL Islamic Income Fund
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HBL Islamic Stock Fund
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HBL Islamic Equity Fund
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HBL Islamic Savings Fund
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HBL Islamic Fixed Term Fund
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HBL LiveStock Fund
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On behalf of the Board of
HBL Asset Management Limited
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Islamic Money Market Fund



FUND INFORMATION
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Name of Fund    HBL Islamic Money Market Fund

Name of Auditor   AFF Ferguson & Co., Chartered Accountants

Name of Trustee   Central Depository Company of Pakistan Limited (CDC)

Name of Shariah Advisor Al Hilal Shariah Advisors (Pvt.) Limited  
 
Bankers 

�������	�
� � � ���
���
��������

  

Habib Bank Limited
Askari Bank Limited
Habib Metropolitan Bank Limited
Bank Al Habib Limited
Allied Bank Limited
Faysal Bank Limited
Bank Alfalah Limited
Meezan Bank Limited
��	�����������������
United Bank Limited
MCB Bank limited
Dubai Islamic Bank
Soneri Bank limited



HBL Islamic Money Market Fund
Condensed Interim Statement of Assets and Liabilities
As at March 31, 2025

19

For HBL Asset Management Limited
(Management Company)

Chief Financial Officer Chief Executive Officer Director

(Un-Audited) (Audited)
March 31, �une 30,

2025 2024
Note

Assets

Bank balances 4 16,432,228         18,587,915         
Investments 5 70,466,770         46,501,577         
Accrued mark�up 460,895              391,861              
Advances, deposits and prepayments 37,753                 37,851                 

Total assets 87,397,646         65,519,204         

Liabili�es

Payable to the Management Company 6 75,823                 65,275                 
Payable to the Trustee 4,775                   3,497                   
Payable to Securi	es and Exchange Commission of Pakistan 5,662                   4,199                   
Accrued expenses and other liabili	es 7 48,699                 342,279              
Payable against redemp	on of units 20,140                 �                       
Advance against issuance of units 7,034                   1,901                   

Total liabili�es 162,133              417,151              

Net assets 87,235,513         65,102,053         

Unit holders' fund (as per statement a�ached) 87,235,513         65,102,053         

Con�ngencies and Commitments 9

Number of units in issue 777,125,473       642,326,837       

Net assets value per unit 112.2541            101.3535            

The annexed notes 1 to 14 form an integral part of this condensed interim !nancial informa	on.

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

--------- (Number of units) --------

------------ (Rupees) ----------



HBL Islamic Money Market Fund
Condensed Interim Income Statement (Un-Audited)   
For the Nine months and quarter ended March 31, 2025   

20

For HBL Asset Management Limited
(Management Company)

Chief Financial Officer Chief Executive Officer Director

2025 2024 2025 2024
Note

Income

Pro!t on deposit with banks 1,511,784       2,409,233       327,752          635,713          
Pro!t earned on Investments 6,801,092       6,703,525       2,468,471       2,669,402       
(Loss) / Gain on sale of investments � net (32,733)           (251)                 (18,275)           �                   
Unrealised gain / (loss) on re�measurement of investments
    classi!ed as !nancial assets at 'fair value through pro!t or loss' � net 53,439             (18,943)           (224,266)         (18,943)           

8,333,582       9,093,564       2,553,682       3,286,172       
Expenses

Remunera	on of the Management Company 556,020          321,096          222,376          114,667          
Remunera	on of the Trustee 36,414             26,698             14,697             9,703               
Annual fee to the Securi	es and Exchange Commission 

of Pakistan 43,177             32,130             17,426             11,677             
Alloca	on of expenses related to registrar services,

accoun	ng, opera	on and valua	on services -                   51,798             -                   17,394             
Selling and Marke	ng Expense -                   38,473             -                   17,953             
Auditors' remunera	on 918                  275                  265                  92                    
Se"lement and bank charges 1,155               2,845               291                  754                  
Fee and subscrip	on 422                  525                  117                  131                  

Total expenses 638,106          473,840          255,172          172,371          

Net income for the period before taxa�on 7,695,476       8,619,724       2,298,510       3,113,801       

Taxa	on 8 -                   �                   -                   �                   

Net income for the period a�er taxa�on 7,695,476       8,619,724       2,298,510       3,113,801       

Alloca�on of net income for the period:

Income already paid on redemp	on of units 2,152,585       �                   

5,542,891       8,619,724       

Accoun	ng income available for distribu	on:
� Rela	ng to capital gains 20,706             �                   
� Excluding capital gains 5,522,185       8,619,724       

5,542,891       8,619,724       

The annexed notes 1 to 14 form an integral part of this condensed interim !nancial informa	on.

Nine Month ended  Quarter Ended 
March 31, March 31,

-------------------- (Rupees in '000) -------------------
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For HBL Asset Management Limited
(Management Company)

Chief Financial Officer Chief Executive Officer Director

2025 2024 2025 2024

Net income for the period a#er taxa	on 7,695,476 8,619,724 2,298,510       3,113,801       

Other comprehensive income for the period �                   �                   �                   �                   

Total comprehensive income for the period 7,695,476 8,619,724 2,298,510 3,113,801

The annexed notes 1 to 14 form an integral part of this condensed interim !nancial informa	on.

Nine month ended Quarter ended,

March 31, March 31,

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



HBL Islamic Money Market Fund
Condensed Interim Statement Of Movement In Unit Holders' FUND (Un-Audited)
For the Nine month ended March 31, 2025
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For HBL Asset Management Limited
(Management Company)

Chief Financial Officer Chief Executive Officer Director

 Capital 
Value 

 Undistributed 
Income 

Total
 Capital 
�alue 

 Undistributed 
Income 

Total

Net assets at beginning of the period 64,966,613         135,440                 65,102,053         44,418,371         114,369                 44,532,740           

Issue of 1,209,489,427 units (2024: 1,434,187,994 units)  
� Capital value (at net asset value per unit ,
   at the beginning of the period) 122,585,949       -                          122,585,949       145,287,732      �                          145,287,732         
� Element of income 7,429,367            �                          7,429,367           (184,633)             �                          (184,633)                

Total proceeds on issue of units 130,015,316       -                          130,015,316       145,103,099      �                          145,103,099         

Redemp	on of 1,074,690,791 units (2024: 1,095,181,219 units) 
� Capital value (at net asset value per unit 
   at the beginning of the period) (108,923,639)     -                          (108,923,639)     (111,034,973)     �                          (111,034,973)       
� Income already paid on redemp	on of units -                        (2,152,585)            (2,152,585)          �                        �                          �                          
� Element of loss (4,354,208)          �                          (4,354,208)          163,895               �                          163,895                 

Total payments on redemp	on of units (113,277,847)     (2,152,585)            (115,430,432)     (110,871,078)     �                          (110,871,078)       

Total comprehensive Gain for the period -                        7,695,476              7,695,476           �                        8,619,724              8,619,724.00        
Distribu	on during the Period -                        (146,900)                (146,900)             �                        (8,587,129)            (8,587,129)            

Net income for the period less distribu	on -                        7,548,576              7,548,576           �                        32,595                    32,595                    

Net assets at end of the period 81,704,082         5,531,431              87,235,513         78,650,392         146,964                 78,797,356           

Undistributed income brought forward
 � Realised 135,440                 114,369                 
 � Unrealised -                          �                          

135,440                 114,369                 

Distribu	on during the period (146,900)                (8,587,129)            

Accoun	ng income available for distribu	on

 � Rela	ng to capital gains 20,706                    �                          

 � Excluding capital gains 5,522,185              8,619,724              

5,542,891              8,619,724              

Undistributed income carried forward 5,531,431              146,964                 

Undistributed income carried forward
Rela	ng to realised gain 5,477,992              165,907                 
Rela	ng to unrealised loss 53,439                    (18,943)                  

5,531,431              146,964                 

Net assets value per unit at beginning of the period 101.3535 101.3883

Net assets value per unit at end of the period 112.2541 101.3371

The annexed notes 1 to 14 form an integral part of this condensed interim !nancial informa	on.

Nine month ended March 31,
2025 2024

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

-------------------(Rupees) ------------------



HBL Islamic Money Market Fund
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For the Nine month ended March 31, 2025
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For HBL Asset Management Limited
(Management Company)

Chief Financial Officer Chief Executive Officer Director

2025 2024
Note

Cash �ows from opera�ng ac�vi�es

Net income for the period before taxa	on 7,695,476            8,619,724            

Adjustments for non-cash items:

Mark�up on deposit with banks (1,511,784)           (2,409,233)           
Loss on sale of investments � net 32,733                  251                       
Pro!t earned on Investments (6,801,092)           (6,703,525)           

(584,667)              (492,783)              
(Increase) / Decrease in assets

Investments (23,997,926)         (13,291,814)         
Advances, deposits and prepayments 98                         (3,741)                   

(23,997,828)         (13,295,555)         

Increase / (Decrease) in liabili�es

Payable to the Management Company 10,548                  36,358                  
Payable to the Trustee 1,278                    1,923                    
Payable to the Securi	es and Exchange Commission of Pakistan 1,463                    (2,614)                   
Accrued expenses and other liabili	es (293,580)              (780,259)              
Payable against redemp	on of units 20,140                  �                        
Advance against issuance of units 5,133                    �                        

(255,018)              (744,592)              

(24,837,513)         (14,532,930)         

Mark�up received on banks and investments 8,243,842            7,780,922            

8,243,842            7,780,922            

Net cash used in opera�ng ac�vi�es (16,593,671)         (6,752,008)           

Cash �ows from �nancing ac�vi�es
Amount received on issue of units 130,015,316        145,103,099        
Payments against redemp	on of units (115,430,432)      (110,871,078)      
Cash dividend paid (146,900)              (8,587,129)           

Net cash generated from �nancing ac�vi�es 14,437,984          25,644,892          

Net (decrease) / increase in cash and cash equivalents (2,155,687)           18,892,884          

Cash and cash equivalents at beginning of the period 18,587,915          40,290,208          

Cash and cash equivalents at end of the period 16,432,228          59,183,092          

The annexed notes 1 to 14 form an integral part of this condensed interim !nancial informa	on.

Nine month ended 
March 31,

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



HBL Islamic Money Market Fund
Notes to the Condensed Interim Financial Information (Un-Audited)
For the Nine month ended March 31, 2025
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1. LEGAL STATUS AND NATURE OF BUSINESS 
  
1.1� $��� �%����*� +���-� +�;���� ����� 
�<�� ������ �%� ��� �=��� ������ ������� ����� *��%	������ ����;� �� >;�%�� ?���� ����;���

between HBL Asset Management Limited as the Management Company and Central Depository Company of Pakistan 
Limited (CDC) as the Trustee. The Trust Deed was executed under the Trust Act, 1882  on November 23, 2010 and was 
�==;�@���J-��<����*�;�	�%�����KQ*<��
�������%%�������V���%����
�K�V�����?�*��J�;�WXY�ZXWX[�?�;��
��<��-��;�������
�����\XY�ZXZWY��<��>;�%���*�Y�W]]Z�^�%�;�=��������������<��=;����
�	������V;�@��*����>;�%���*�������-�_����<�>;�%���*�Y�
ZXZX`�
�<������<�>;�%���*����%���=�^�;�������;��<��K�
<�����<���������������<�����%	��	������V���%���[�><�������
^�%�;�j��;������J��;�
�%��;�������;��<��_����<�>;�%���*�Y�ZXZX [̀��**�;���
�-Y������
�%��Z{Y�ZXZWY��<���J�@�����	�����
Trust Deed had been registered under the Sindh Trust Act.  

  
1.2� ><��+���
���������=��-�����<�������<�%�J����;�
�%��;����%�����������
������*�����=��-�
����������;��<�������

����%Y�ZXX\�����<�%��J��������<��;�j��%������*��%���;����<����*�;�	�%�����KQ*<��
�������%%�������V���%����
�K�V�����
����;����� �%%��� +���
������ ��;@�*�%[� ><�� ;�
�%��;��� �|*�� ��� �<�� +���
������ ���=��-� �%� %�������� ��� � }�<� ����;Y�
K��;����>�^�;Y�~�W�Y����*���Y�+�������#�������Y����#��Y���;�*<�Y�V���%���[�

  
1.3� ><�� ����� �%� ��� �=��� ������ ������� ����� *���
�;�%��� �%� �� �%����*� +���-� +�;���� �*<����� ���� ���;%� ����%� ��;� =�J��*�

%�J%*;�=	��������*��	����%�J�%�%[�><������%��;���;��%��;�J�������*�����%��J��;��������J-�%�;;����;��
�����<������[�><��
������%���%��������<��V���%�������*��KQ*<��
���������[�><������%�����<�������^�;�����	���-����;�����;�=�J��*�%�J%*;�=	���
at par from May 9, 2011 to May 10, 2011.  

  
1.4 ><��=;��*�=����J��*	@������<��������%����%����<�
<���j�����-�����*��=�;�	@��;���;����;���@�%��;%�J-���@�%	�
������^�;�%��

%�*�;�	�%����%<�;��;���;�	�����������;��-[�
  
1.5� �����;�������	�
����=��-���������
�����<�%��%%�
�����<��+���
������������-���	�
������+W��������?�*��J�;�\WY�ZXZ{�


?�*��J�;� \WY� ZXZ\�� ��+W�� ������ ?�*��J�;� Z�Y� ZXZ\�� ���� �<�� �������� ��� �<�� ;�	�
� <�%� J���� �%%�
���� �%� ����J����

?�*��J�;� \WY� ZXZ\�� ����J����[� ><�� ;�	�
� ;���*�%� �<�� +���
������ ���=��-�%� �Q=�;���*��� ����
������ ����Y�
structured investment process and sound quality of systems and processes. 

  
1.6� ><��	��������<���%%��%�����<��������%�<��������<��������������;���?�=�%���;-����=��-����V���%�������������%��<��>;�%����

of the Fund. 
  
2. BASIS OF PREPARATION 
  
� ><���;��%�*	��%�����;������J-��<��������;������**�;���*��^��<��<��=;�*�%%�=;�%*;�J�������;��<���<�;��<�
��������%�

issued by the Shariah Advisor and are accounted for on substance rather than the form prescribed by the earlier referred 

��������%[�><�%�=;�*	*���%�J���
������^������*��=�-�^��<��<��;�j��;�����%�����<���**���	�
�����;�=�;	�
�%�����;�%��%�
applicable in Pakistan. 

  
2.1 Statement of Compliance 
  
2.1.1� ><�%� *�����%��� ����;��� !���*���� ����;��	��� <�%� J���� =;�=�;��� ��� �**�;���*�� ^��<� �<�� �**���	�
� ���� ;�=�;	�
�

%�����;�%��%��==��*�J������V���%������;�����;���!���*����;�=�;	�
[�><���**���	�
�����;�=�;	�
�%�����;�%��%��==��*�J���
���V���%������;�����;���!���*����;�=�;	�
�*��=;�%������

  
� �� ����;��	����� �**���	�
� ������;�� 
����� \{Y� ����;��� �����*���� ��=�;	�
Y� �%%���� J-� �<�� ����;��	����� �**���	�
�

������;�%����;��
�������%���	!�������;��<�����=����%��*�Y�ZXW}�
  
� �� V;�@�%���%����������;�*	@�%��%%��������;��<�����=����%��*�Y�ZXW}�����
�^��<�=�;������������<��;�=���������=����%�

�;�����*�Y�W�]{������
  
� �� ����������
� �����*�� ���=����%� 
K%��J��%<����� ���� ��
���	��%�� ����%Y� ZXX\� 
�<�� ����� ����%�� ���� ����������
�

�����*�����=����%�������	!���K�		�%���
���	��%Y�ZXX]�
�<���������
���	��%�[
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� �<�;�� =;�@�%���%� ��� ���� ��;�*	@�%� �%%���� ����;� �<�� ���=����%� �*�Y� ZXW}Y� =�;�� ������ ��� �<�� ;�=������ ���=����%�
�;�����*�Y� W�]{Y� �<�� ����� ����%� ���� �<�� ����� ��
���	��%� ����;� �;��� �<�� ����� ������;�%Y� �<�� =;�@�%���%� ��� ����
��;�*	@�%��%%��������;��<�����=����%��*�Y�ZXW}Y�=�;������������<��;�=���������=����%��;�����*�Y�W�]{Y��<�����������%�
�����<���������
���	��%�<�@��J���������^��[�

  
2.1.2� ><�� ��%*��%�;�%� ����� ��� �<�%� *�����%��� ����;��� !���*���� ����;��	��� <�@�Y� <�^�@�;Y� J���� �������� J�%��� ��� �<��

;�j��;�����%��������\{[�><�%�*�����%�������;���!���*��������;��	������%�������*����������<������;��	���������%*��%�;�%�
;�j��;�������������%������!���*����%��������%�����%<�����J��;�������*�����*	���̂ ��<��<���������=�J��%<�����������!���*����
%��������%�����<���������;��<��-��;������������\XY�ZXZ{[�

  
2.1.3� ���*��=����*��^��<��*<������������<���������
���	��%Y��<����;�*��;%�����<��+���
���������=��-�<�;�J-���*��;���<���

�<�%��*�����%�������;���!���*��������;��	���
�@�%����;����������;�@��^�����<��%���������<�������%�����;%��%����+�;*<�\WY�
2025. 

  
2.2 Basis of measurement 
  
� ><�%�*�����%�������;���!���*����%���������<�%�J����=;�=�;�������;��<��<�%��;�*���*�%��*��@��	��Y��Q*�=���<���*�;�����

!���*�����%%��%��;��%������������;�@����[��
  
��	
 ��
���
��
�
�
�����
����

�����
��


  
� ><�%� *�����%��� ����;��� !���*���� ����;��	��� �%� =;�%������ ��� V���%����� ��=��%� ^<�*<� �%� �<�� �����%� ���*	����� ����

=;�%����	���*�;;��*-[��
  
3. SIGNIFICANT ACCOUNTING POLICIES, RISK MANAGEMENT POLICIES, ACCOUNTING ESTIMATES, JUDGEMENTS AND 

CHANGES THEREIN 
  
3.1� ><���**���	�
�=���*��%����=���� ��� �<��=;�=�;�	������ �<�%�*�����%��� ����;���!���*���� ����;��	��� �%�*��%�%�����^��<�

�<�%���==���������<��=;�=�;�	�������<�����������������!���*����%��������%�����<���������;��<��-��;������������\XY�ZXZ{[�

3.2� ><��%�
��!*�������
����%������J-�����
����������==�-��
���%��**���	�
�=���*��%������<����-�%��;*�%�����%	��	���
��*�;�����-�^�;���<��%�����%��<�%���==���������<�����������������!���*����%��������%�����<���������;��<��-��;�������
�����\XY�ZXZ{[�

  
3.3� ><�;�� �;�� *�;����� ��^� ���� �������� %�����;�%Y� ����;=;���	��%� ���� ���������%� �<��� �;�� �������;-� ��;� �<�� �����%�

�**���	�
�=�;���%�J�
�����
�����;��#�;����-�XWY�ZXZ{�J����;��*��%���;����������J��;���@�����;��������<�@����-�%�
��!*����
���*������<�������%��=�;�	��%������<�;���;�������������������<�%��*�����%�������;���!���*��������;��	��[�

  
3.4� ><�� �����%� !���*���� ;�%�� ����
������ �J��*	@�%� ���� =���*��%� ���� �;�� *��%�%����� ^��<� �<�%�� ��%*��%��� ��� �<�� �������

��������!���*����%��������%�����<���������;��<��-��;������������\XY�ZXZ{[�

4.1� ><�%�;�=;�%���%�J�����**����%�<����^��<�����;����J���%[�V;�!��;���%�����<�%���**����%�;��
��J��^���������WW���
�����
\XY�ZXZ{�������ZW[\����=�;������[�

(Un-Audited) (Audited)
March 31, �une 30,

2025 2024
Note

4. BANK BALANCES

Balances with banks in:
Savings accounts 4.1 16,432,228     18,587,915     

16,432,228     18,587,915     

------------ (Rupees in '000) ------------
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(Un-Audited) (Audited)
March 31, �une 30,

5 INVESTMENTS Note 2025 2024

Investments b� categor�

Financial asset at amor�sed cost
Bai Muajjal 5.1 32,471,925     7,632,172       
Sukuk Cer	!cate 5.2 500,000          1,972,000       
Cer	!cate of Musharakah 5.3 10,400,000     20,121,147     
Islamic Term Deposit Receipts 5.3 -                   9,971,000       

Financial asset at fair value through pro�t and loss
GoP Ijarah Sukuk 5.4 27,094,845     6,805,258       

70,466,770     46,501,577     

(Rupees in '000)

5.1 Bai muajjal - at amor�sed cost

COMMERCIAL BANKS

Askari Bank Limited 19-Dec-24 �                 2,035,915         61,384             2,097,299         �                      �                    �                    

Askari Bank Limited 15-Nov-24 �                 1,186,671         18,206             1,204,878         �                      �                    �                    

Askari Bank Limited 15-Nov-24 �                 2,268,891         31,827             2,300,718         �                      �                    �                    

Askari Bank Limited 17-Jan-25 �                 3,139,542         115,453           3,254,996         �                      �                    �                    

UBL Ameen Bank Limited 06-Feb-25 �                 2,015,764         65,857             2,081,621         �                      �                    �                    

UBL Ameen Bank Limited 07-Feb-25 �                 2,014,885         64,366             2,079,251         �                      �                    �                    

UBL Ameen Bank Limited 07-Feb-25 �                 2,014,885         64,366             2,079,251         �                      �                    �                    

Askari Bank Limited 21-Feb-25 �                 1,007,778         33,784             1,041,562         �                      �                    �                    

Askari Bank Limited 21-Feb-25 �                 1,007,778         33,784             1,041,562         �                      �                    �                    

Askari Bank Limited 21-Feb-25 �                 1,008,132         33,429             1,041,560         �                      �                    �                    

Askari Bank Limited 21-Feb-25 �                 1,008,132         33,429             1,041,560         �                      �                    �                    

UBL Ameen Bank Limited 24-Jan-25 �                 1,015,414         23,485             1,038,899         �                      �                    �                    

Askari Bank Limited 26-Feb-25 �                 858,114            28,767             886,881            �                      �                    �                    

UBL Ameen Bank Limited 07-Feb-25 �                 254,685            5,547               260,233            �                      �                    �                    

UBL Ameen Bank Limited 07-Feb-25 �                 764,056            16,642             780,698            �                      �                    �                    

Askari Bank Limited 17-Mar-25 �                 2,004,416         59,803             2,064,219         �                      �                    �                    

Askari Bank Limited 19-Mar-25 �                 2,005,809         59,845             2,065,654         �                      �                    �                    

HBL Islamic Bank Limited 28-Feb-25 �                 6,057,707         139,410           6,197,118         �                      �                    �                    

HBL Islamic Bank Limited 07-Mar-25 �                 2,660,595         61,230             2,721,825         �                      �                    �                    

UBL Ameen Bank Limited 10-Feb-25 �                 2,064,190         23,074             2,087,263         �                      �                    �                    

UBL Ameen Bank Limited 17-Apr-25 �                 2,067,261         48,617             �                   2,115,878           3.00                  2.43                  

UBL Ameen Bank Limited 24-Apr-25 �                 1,035,605         22,051             �                   1,057,656           1.50                  1.21                  

Askari Bank Limited 30-Apr-25 �                 1,038,126         19,778             �                   1,057,905           1.50                  1.21                  

Askari Bank Limited 30-Apr-25 �                 1,038,126         19,778             �                   1,057,905           1.50                  1.21                  

Askari Bank Limited 30-Apr-25 �                 1,038,480         19,461             �                   1,057,941           1.50                  1.21                  

Askari Bank Limited 30-Apr-25 �                 882,708            16,542             �                   899,250              1.28                  1.03                  

UBL Ameen Bank Limited 14-Apr-25 �                 999,690            14,678             �                   1,014,368           1.44                  1.16                  

UBL Ameen Bank Limited 14-May-25 �                 1,042,430         15,108             �                   1,057,538           1.50                  1.21                  

UBL Ameen Bank Limited 14-May-25 �                 1,042,430         15,108             �                   1,057,538           1.50                  1.21                  

UBL Ameen Bank Limited 19-May-25 �                 2,086,981         28,274             �                   2,115,255           3.00                  2.42                  

UBL Ameen Bank Limited 17-Apr-25 �                 2,085,937         28,629             �                   2,114,566           3.00                  2.42                  

UBL Ameen Bank Limited 20-May-25 �                 2,088,195         26,975             �                   2,115,170           3.00                  2.42                  

UBL Ameen Bank Limited 21-Apr-25 �                 2,088,195         27,327             �                   2,115,521           3.00                  2.43                  

Askari Bank Limited 26-May-25 �                 1,046,365         11,972             �                   1,058,337           1.50                  1.21                  

Askari Bank Limited 26-May-25 �                 1,046,365         11,972             �                   1,058,337           1.50                  1.21                  

Askari Bank Limited 29-May-25 �                 1,035,311         10,529             �                   1,045,840           1.48                  1.20                  

Askari Bank Limited 26-Jun-25 �                 1,830,224         3,520               �                   1,833,744           2.60                  2.10                  

Askari Bank Limited 26-Jun-25 �                 1,728,545         3,324               �                   1,731,869           2.46                  1.99                  

---------------------------------------(Rupees in '000)--------------------------------- ------------------- (%) -------------------

As at March 31, 
2025

Total 
investments of 

fund

Net Assets of 
fund

Market value as a percentage of

Maturit� 
Date

As at Jul� 1, 
2024

Placements 
made during 

the period

Income 
accrued

Matured 
during the 

period
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DEVELOPMENT FINANCIAL INSTITUTIONS
Pak Brunie Investment Co. Ltd 12-Jul-24 3,342,239      20,680             3,362,919         �                      �                    �                    

Pak Brunie Investment Co. Ltd 12-Jul-24 2,785,200      17,234             2,802,434         �                      �                    �                    

Pak Brunie Investment Co. Ltd 15-Jul-24 1,504,733      11,888             1,516,621         �                      �                    �                    

Pak Brunie Investment Co. Ltd 12-Sep-24 �                 907,388            17,017             924,404            �                      �                    �                    

Pak Brunie Investment Co. Ltd 13-Sep-24 �                 3,780,257         72,809             3,853,066         �                      �                    �                    

Pak Brunie Investment Co. Ltd 12-Sep-24 �                 1,532,648         28,742             1,561,390         �                      �                    �                    

Pak Oman Investment Company Limited 13-Sep-24 �                 3,242,069         60,800             3,302,869         �                      �                    �                    

Saudi Pak Ind & Agri Investment Co. Ltd 20-Sep-24 �                 1,999,276         44,587             2,043,863         �                      �                    �                    

Pak Oman Investment Company Limited 13-Sep-24 �                 3,025,120         53,665             3,078,785         �                      �                    �                    

Pak Brunie Investment Co. Ltd 20-Sep-24 �                 3,251,312         64,269             3,315,581         �                      �                    �                    

Pak Oman Investment Company Limited 05-Nov-24 �                 3,307,163         79,716             3,386,880         �                      �                    �                    

Pak Brunie Investment Co. Ltd 08-Nov-24 �                 4,999,329         127,709           5,127,038         �                      �                    �                    

Pak Oman Investment Company Limited 05-Nov-24 �                 5,001,793         109,190           5,110,983         �                      �                    �                    

PA� Brunei Investment Company Ltd 08-Nov-24 �                 3,320,703         74,002             3,394,705         �                      �                    �                    

PA� Brunei Investment Company Ltd. 08-Nov-24 �                 177,104            3,947               181,051            �                      �                    �                    

Saudi Pak Ind & Agr Inv Co Ltd. 05-Nov-24 �                 1,998,029         42,052             2,040,080         �                      �                    �                    

Saudi Pak Ind & Agr Inv Co Ltd. 17-Dec-24 �                 1,528,653         24,626             1,553,279         �                      �                    �                    

Pak Oman Investment Company Limited 06-Feb-25 �                 2,015,964         65,864             2,081,828         �                      �                    �                    

PA� Brunei Investment Company Ltd. 07-Feb-25 �                 1,642,956         51,888             1,694,844         �                      �                    �                    

Pak Oman Investment Company Limited 17-Feb-25 �                 2,019,435         67,717             2,087,152         �                      �                    �                    

Pak Oman Investment Company Limited 17-Feb-25 �                 2,019,435         67,717             2,087,152         �                      �                    �                    

Pak Oman Investment Company Limited 18-Feb-25 �                 732,301            24,556             756,858            �                      �                    �                    

Pak Oman Investment Company Limited 20-Feb-25 �                 1,007,425         33,772             1,041,197         �                      �                    �                    

Pak Oman Investment Company Limited 21-Jan-25 �                 2,021,356         45,436             2,066,792         �                      �                    �                    

Pak Oman Investment Company Limited 21-Jan-25 �                 1,098,901         24,701             1,123,602         �                      �                    �                    

Pak Oman Investment Company Limited 21-Jan-25 �                 1,010,678         22,718             1,033,396         �                      �                    �                    

Pak Oman Investment Company Limited 21-Jan-25 �                 1,010,678         22,718             1,033,396         �                      �                    �                    

Pak Oman Investment Company Limited 21-Jan-25 �                 1,016,668         22,853             1,039,521         �                      �                    �                    

Pak �atar Investment Company Limited 10-Feb-25 �                 1,020,494         10,736             1,031,230         �                      �                    �                    

Pak �atar Investment Company Limited 11-Apr-25 �                 666,248            11,385             �                   677,633              0.96                  0.78                  

Pak �atar Investment Company Limited 11-Apr-25 �                 197,407            3,373               �                   200,780              0.28                  0.23                  

Pak �atar Investment Company Limited 11-Apr-25 �                 197,593            3,314               �                   200,907              0.29                  0.23                  

Pak �atar Investment Company Limited 11-Apr-25 �                 666,876            11,184             �                   678,060              0.96                  0.78                  

Pak Oman Investment Company Limited 24-Mar-25 �                 2,496,132         35,698             2,531,830         �                      �                    �                    

Pak Oman Investment Company Limited 24-Mar-25 �                 2,616,673         37,422             2,654,095         �                      �                    �                    

Pak Oman Investment Company Limited 21-Mar-25 �                 2,506,442         23,399             2,529,841         �                      �                    �                    

Pak Oman Investment Company Limited 21-Mar-25 �                 1,759,029         16,422             1,775,451         �                      �                    �                    

Pak Oman Investment Company Limited 21-Mar-25 �                 931,251            8,694               939,945            �                      �                    �                    

Pak Oman Investment Company Limited 28-May-25 �                 1,047,426         10,985             �                   1,058,411           1.50                  1.21                  

Pak Oman Investment Company Limited 28-May-25 �                 1,047,426         10,985             �                   1,058,411           1.50                  1.21                  

Pak Oman Investment Company Limited 13-Jun-25 �                 2,079,082         12,717             �                   2,091,799           2.97                  2.40                  

Pak Oman Investment Company Limited 13-Jun-25 �                 935,587            5,722               �                   941,309              1.34                  1.08                  

Total as at March 31, 2025 7,632,172      133,448,638     2,822,240        111,431,126     32,471,925         46.08                37.22                

Total as at �une 30, 2024 �                 51,160,926       2,197,831        45,726,585       7,632,172           

---------------------------------------(Rupees in '000)--------------------------------- ------------------- (%) -------------------

As at March 31, 
2025

Total 
investments of 

fund

Net Assets of 
fund

Market value as a percentage of

Maturit� 
Date

As at Jul� 1, 
2024

Placements 
made during 

the period

Income 
accrued

Matured 
during the 

period

5.2 Sukuk Cer��cate - at amor�sed cost

25-Feb-25 �                    1,000,000        1,000,000         �                      -                   -                   

24-Mar-25 �                    192,000           192,000            �                      -                   -                   

15-Aug-24 1,000,000         �                   1,000,000         �                      -                   -                   

17-Feb-25 �                    750,000           750,000            �                      -                   -                   

18-Jul-24 972,000            �                   972,000            �                      -                   -                   

06-Jul-25 �                    300,000           �                   300,000              0.43                  0.34                  

19-Sep-25 �                    200,000           �                   200,000              0.28                  0.23                  

Total as at March 31, 2025 1,972,000         2,442,000        3,914,000         500,000              0.71                  0.57                  

Total as at �une 30, 2024 4,797,000         4,672,000        7,497,000         1,972,000           

------------------- (%) --------------------------------------(Rupees in '000)----------------------

� Electric Limited
� Electric Limited
Lucky Electric Power Company Limited
Lucky Electric Power Company Limited
Pakistan Telecommunica	on Company Limited
Aspin Pharma Company Limited
Pakistan Telecommunica	on Company Limited

Total 
investments of 

fund

As at Jul� 1, 
2024

Placements 
made during 

the period

Market value as a percentage of
Net Assets of 

fund

Maturit� 
Date

Matured 
during the 

period

As at March 31, 
2025
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1,761,910    �                 1,761,910         �                   �                   �                      -                   -                   

6,000,000    �                 �                    6,000,000        5,934,219         5,962,800           8.46                  6.84                  

�               3,000,000      �                    3,000,000        2,861,057         2,892,000           4.10                  3.32                  

�               250,000         �                    250,000           234,901            238,555              0.34                  0.27                  

�               125,000         �                    125,000           117,724            118,213              0.17                  0.14                  

�               6,250,000      �                    6,250,000        5,878,279         5,885,625           8.35                  6.75                  

�               3,000,000      �                    3,000,000        2,800,391         2,802,600           3.98                  3.21                  

�               187,000         �                    187,000           173,363            173,162              0.25                  0.20                  

�               4,385,000      �                    4,385,000        4,415,693         4,393,330           6.23                  5.04                  

�               500,000         �                    500,000           494,645            494,800              0.70                  0.57                  

�               4,135,000      �                    4,135,000        4,131,134         4,133,760           5.87                  4.74                  

Total as at March 31, 2025 7,761,910    21,832,000    1,761,910         27,832,000      27,041,406       27,094,845         8.46                  6.84                  

Total as at �une 30, 2024 �               7,781,910      20,000              7,761,910        6,783,508         6,805,258           

------------------- (%) -----------------------------------------------------(Rupees in '000)-----------------------------------------------

Market value as a percentage of
Placements 

made during 
the period

As at March 
31, 2025

Carr�ing Value 
as at March 31, 

2025

Market Value as 
at March 31, 

2025 Total 
investments of 

fund

Net Assets of 
fund

1 Year GoP Ijarah Sukuk (Mt: 22�01�2025)
1 Year GoP Ijarah Sukuk (Mt: 25�04�2025)

As at Jul� 1, 
2024

Matured / Sold 
during the 

period

1 Year GoP Ijarah Sukuk (Mt: 08�01�2026)
5 Years GoP Ijarah �RR (Mt: 29�05�2025)
5 Years GoP Ijarah FRR (Mt: 29�05�2025)
5 Years GoP Ijarah �RR (Mt: 29�07�2025)

1 Year GoP Ijarah Sukuk (Mt: 25�07�2025)
1 Year GoP Ijarah Sukuk (Mt: 17�09�2025)
1 Year GoP Ijarah Sukuk (Mt: 20�10�2025)
1 Year GoP Ijarah Sukuk (Mt: 06�11�2025)
1 Year GoP Ijarah Sukuk (Mt: 03�12�2025)

(Un-Audited) (Audited)
March 31, �une 30,

2025 2024
Note

6. PAYABLE TO THE MANAGEMENT COMPANY 

Management Fee 60,823             47,543             
Sindh Sales Tax 9,123               6,181               
Alloca	on of expenses related to registrar services,
accoun	ng, opera	on and valua	on services -                   �                   
Sale load payable 5,877               4,290               
Selling and marke	ng expense payable -                   7,261               

75,823             65,275             

7. ACCRUED EXPENSES AND OTHER LIABILITIES

Auditors' remunera	on 528                  406                  
Federal Excise Duty 7.1 2,185               2,185               
Withholding tax payable 309                  313,481          
Capital gain tax payable 43,233             3                       
Dividend payable 307                  307                  
Other payable 2,137               25,897             

48,699             342,279          

(Rupees in '000)
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7.1 The legal status of applicability of Federal Excise Duty on the Fund is the same as that disclosed in note 12.1 to the annual 
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8. TAXATION          
           
 The Fund's income is exempt from Income Tax as per Clause (99) of Part 1 of the Second Schedule to the Income Tax 

�;�����*�Y�ZXXWY�%�J��*������<��*����	����<���������%%��<����X�=�;*��������<���**���	�
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by the capital gains whether realised or unrealised, is distributed to the unit holders in cash. The Fund is also exempt from 
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Ordinance, 2001. The Fund has not recorded a tax liability in the current period, as the Management Company intends to 
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9. CONTINGENCIES AND COMMITMENTS          
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10. TRANSACTIONS AND BALANCES WITH CONNECTED PERSONS        
          

 Connected persons include HBL Asset Management Limited being the Management Company, Habib Bank Limited being 
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2025 2024

10.1 Transac�ons during the period

HBL Asset Management Limited - Management Compan�

Management fee including sales tax thereon 556,020         321,096
Alloca	on of expenses related to registrar services,
 accoun	ng, opera	on and valua	on services -                  51,798           
Selling and Marke	ng Expense -                  38,473           
Issue of 4,300 units (2024: 1,334,329 units) 466                 135,000         
Redemp	on of 1,910,050 units  (2024: 1,304,678 units) 196,000         132,000         
Dividend Reinvestment : 4,114 units 416                 4,121              

(Un-Audited)
Nine month ended 

March 31,

---------- (Rupees in '000) ---------- 
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Habib Bank Limited - Sponsor

Pro!t on bank deposits earned 158,433         86,906           
Purchase of GoP ijarah sukuks 19,016,204    �                  
Sale of GoP ijarah sukuks 12,911,635    �                  

Execu�ves and ke� management personnel
Issue of 41,991 units (2024: 349,056 units) 4,409              35,316           
Redemp	on of 169,888 units  (2024: 213,053 units) 18,308           21,556           
Dividend Reinvestment : 286 units 29                   3,106              

Archroma Pakistan Limited - Emplo�ees Gratuit� Fund - Associate
Issue of Nil units (2024: 774,045 units) -                  78,314           
Redemp	on of 561,711 units  (2024: 364 units) 56,831           37                   
Dividend Reinvestment : Nil units -                  1                     

MCBFSL Trustee HBL Islamic Financial Planning Fund
 - Ac�ve Alloca�on Plan - Associate
Issue of Nil units (2024: Nil units) -                  �                  
Redemp	on of Nil units  (2024: 10,414 units) -                  1,054              
Dividend Reinvestment : Nil units -                  76                   

MCBFSL Trustee HBL Islamic Financial Planning Fund
 - Conserva�ve Alloca�on Plan - Associate
Issue of Nil units (2024: Nil units) -                  �                  
Redemp	on of Nil units  (2024: 1,519 units) -                  154                 
Dividend Reinvestment : Nil units -                  11                   

CDC Trustee HBL Islamic Pension Fund - Funds under common management
Purchase of GoP Ijarah Sukuk -                  20,016           

HBL Asset Management Compan� Limited Emplo�ee Gratuit� Fund - Associate
Issue of Nil units (2024: 163,877 units) -                  16,580           
Dividend Re investment: 249 units 30                   1,040              

HBL Asset Management Compan� Limited Emplo�ee Provident Fund - Associate
Issue of Nil units (2024: 174,313 units) -                  17,636           
Dividend Re investment: 552 units 56                   2,993              

Jubilee Life Insurance Compan� Limited - Associate
Issue of 8,804,005 units (2024: Nil units) 900,000         �                  

Pakistan Na�onal Shipping Corpora�on Limited - Associate
Redemp	on of 10,031,294 units  (2024: Nil units) 1,031,159      �                  
Dividend Re investment: 19,237 units 1,946              �                  

2025 2024

(Un-Audited)
Nine month ended 

March 31,

---------- (Rupees in '000) ---------- 
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Pakistan Petroleum Limited - Associate
Redemp	on of 75,155,205 units  (2024: Nil units) 7,745,984      �                  
Dividend Re investment: 144,125 units 14,582           �                  

The Bank of Kh�ber Limited - Associate
Issue of 3,929,098 units (2024: Nil units) 400,001         �                  
Redemp	on of 3,929,088 units  (2024: Nil units) 400,791         �                  

UDL Interna�onal Limited - Associate
Redemp	on of 796,055 units  (2024: Nil units) 80,743           �                  
Dividend Re investment: 1,526 units 154                 �                  

Connected person due to holding 10% or more
Pakistan Defence OZcer Housing Authorit�
Issue of Nil units (2024: Nil units) -                  2,300,000      
Redemp	on of Nil units  (2024: 7,432,710 units) -                  752,000         
Dividend Reinvestment: Nil units -                  521,054         

Connected person due to holding 10% or more
Younus Tex�le Mills Limited
Issue of Nil units (2024: 99,827,624 units) -                  10,100,000    
Redemp	on of Nil units  (2024: 93,890,964 units) -                  9,499,362      
Dividend Reinvestment: Nil units -                  300,778         

Central Depositor� Compan� of Pakistan Limited - Trustee
Trustee Remunera	on 36,414           16,331           
CDC service charges 5                     1,291              

2025 2024

(Un-Audited)
Nine month ended 

March 31,

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

(Un-Audited) (Audited)
March 31, �une 30,
2025 2024

10.2 Amounts outstanding as at period end

HBL Asset Management Limited - Management Compan�

Management fee 60,823           47,543           
Sales tax 9,123              6,181              
Alloca	on of expenses related to registrar services,
   accoun	ng, opera	on and valua	on services -                  �                  
Sale load payable 5,877              4,290              
Selling and marke	ng cost -                  7,261              
Investment held in the Fund: 239,614 units (�une 30, 2024: 2,141,250 units)   26,898           217,023         

Habib Bank Limited -  Sponsor

Bank balances 1,003,625      1,844,737      

---------- (Rupees in '000) ---------- 
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11. FAIR VALUE OF FINANCIAL INSTRUMENTS           
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Central Depositor� Compan� of Pakistan Limited - Trustee
 
Remunera	on payable including sales tax thereon 4,775              3,497              

Execu�ves and ke� management personnel

Investment held in the Fund: 120,084 units (�une 30, 2024: 247,695 units) 13,480           25,105           

Archroma Pakistan Limited - Emplo�ees Gratuit� Fund - Associate

Investment held in the Fund: 1,079 units (�une 30, 2024: 561,711 units)   121                 56,931           

HBL Asset Management Compan� Limited Emplo�ee Gratuit� Fund - Associate

Investment held in the Fund: 130,170 units (�une 30, 2024: 129,921 units) 14,612           13,168           

HBL Asset Management Compan� Limited Emplo�ee Provident Fund - Associate

Investment held in the Fund: 287,349 units (�une 30, 2024: 286,797 units) 32,256           29,068           

Pakistan Na�onal Shipping Corpora�on Limited - Associate

Investment held in the Fund: Nil units (�une 30, 2024: 10,012,057 units) -                  1,014,757      

Pakistan Petroleum Limited - Associate

Investment held in the Fund: Nil units (�une 30, 2024: 75,011,080 units)   -                  7,602,635      

Jubilee Life Insurance Compan� Limited - Associate

Investment held in the Fund: 8,804,005 units (�une 30, 2024: Nil units)   988,286         �                  

The Bank of Kh�ber Limited - Associate

Investment held in the Fund: 10 units (�une 30, 2024: Nil units)   1                     �                  

UDL Interna�onal Limited - Associate

Investment held in the Fund: Nil units (�une 30, 2024: 794,529 units)   -                  80,418           

(Un-Audited) (Audited)
March 31, �une 30,
2025 2024

---------- (Rupees in '000) ---------- 
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� �><�����;�@��������!���*�����%%��%��������J���	�%��;���������*	@����;���%��[�[���%�����j���-�%<�;�%��;��J�%�������<��j������
��;����=;�*�%�����<��*��%������;����
�����<��;�=�;	�
�����[�><��j��������;����=;�*���%�����;�!���*�����%%��%�<����J-��<��
Fund is current bid price. "            
 

� ���!���*������%�;�������%�;�
�;�����%�j�������������*	@����;�������j������=;�*�%��;��;�����-�����;�
���;�-��@����J����;���
an exchange, dealer, broker, industry group, pricing service, or regulatory agency, and those prices represent actual and 
;�
���;�-��**�;;��
���;�����;��%�*	��%��������;��%����
�<�J�%�%[����� � � � � � �

� ����;��	����������*������=�;	�
�������;��
������W\Y�����;�������+��%�;�������;�j��;�%��<����������*��%%��-����;�@�����
���%�;�����%��%��
������;�@�����<��;�;*<-��<���;���*�%��<��%�
��!*��*������<����=��%��%�����������
��<�����%�;�����%[�
The fair value hierarchy has the following levels:         

� ����� ������� =;�*�%� 
������%����� ��� �*	@�� ��;���%� ��;� ����	*��� �%%��%� �;� ���J���	�%� �<��� �<�� ��	�-� *��� �**�%%� ��� �<��
measurement date (level 1).     

� ��������=��%���<�;��<���j������=;�*�%���*������^��<�����@���W��<����;���J%�;@�J�����;��<���%%����;����J����-Y����<�;���;�*��-�
(that is, as prices) or   indirectly (that is, derived from prices) (level 2).    
 

� ��������=��%���;��<���%%����;����J����-��<����;������J�%�������J%�;@�J�����;���������
�<����%Y����J%�;@�J�����=��%��
��@���\�[��

� ><�������^��
���J���%<�^%��<��*�;;-��
�������%��������;�@����%����!���*�����%%��%�����!���*�������J���	�%Y���*�����
��<��;�
levels in the fair value hierarchy. 

On-balance sheet �nancial instruments

Financial assets measured at fair value
Investments -                       -                        27,094,845   -             27,094,845   -          27,094,845   

-                       -                        27,094,845   
Financial assets not measured at fair value

Bank balances 16,432,228         16,432,228   
Investments 43,371,925         43,371,925   
Accrued mark�up 460,895              460,895        
Advances, deposits and prepayments 37,753                 37,753           

60,302,801         -                        60,302,801   

Financial liabili�es not measured at fair value

Payable to the Management Company -                       75,823                 75,823           
Payable to the Trustee -                       4,775                   4,775             
Accrued expenses and other liabili	es -                       48,699                 48,699           
Payable against redemp	on of units -                       20,140                 20,140           
Advance against issuance of units -                       7,034                   7,034             

-                       156,471               156,471        

On-balance sheet �nancial instruments

Financial assets measured at fair value
Investments �                       �                        6,805,258     �             6,805,258     �          6,805,258     

�                       �                        6,805,258     

Financial assets not measured at fair value

Bank balances 18,587,915         �                        18,587,915                   �                       �                �                       �   
Investment 39,696,319         �                        39,696,319                   �                       �                �                       �   
Accrued mark�up 391,861              �                        391,861                        �                       �                �                       �   
Advances, deposits and prepayments 37,851                 �                        37,851                           �                       �                �                       �   

58,713,946         �                        58,713,946   

Financial liabili�es not measured at fair value

Payable to the Management Company �                       65,275                 65,275            �  �  �  � 
Payable to the Trustee �                       3,497                   3,497              �  �  �  � 
Accrued expenses and other liabili	es �                       342,279               342,279         �  �  �  � 
Advance against issuance of units �                       1,901                   1,901              �  �  �  � 

�                       412,952               412,952        

At amor	sed 
cost

Other !nancial 
liabili	es

Total Level 1 Level 2 Level 3 Total

(Rupees in '000)

Carrying amount Fair �alue

At amor�sed 
cost

Other �nancial 
liabili�es

Total Level 1 Level 2 Level 3 Total

(Rupees in '000)

�une 30, 2024

March 31, 2025
Carr�ing amount Fair Value



For HBL Asset Management Limited
(Management Company)

Chief Financial Officer Chief Executive Officer Director

11.1 ><�������<�%�������%*��%����<�����;�@����%���;��<�%��!���*�����%%��%�����!���*�������J���	�%Y��%��<�%���;�����<�;�%<�;����;��
�������;���;�;�=;�*���=�;����*���-[�><�;���;�Y��<��;�*�;;-��
�������%��;��;��%���J����==;�Q���	���������;�@����[�� �
 

11.2 Transfers during the period           
   

 There were no transfers between various levels of fair value hierarchy during the period.      
 

12. TOTAL EXPENSE RATIO            
 

� ����**�;���*��^��<��<��?�;�*	@��Z\����ZXW�����������-�ZXY�ZXW���%%����J-��<����*�;�	�%�����KQ*<��
�������%%�������
V���%���Y��<���������Q=��%��;�	������<���������;��<��<����-��;�������+�;*<�\WY�ZXZ���%�W[WW��
+�;*<�\WY�ZXZ{��W[WW���
^<�*<���*����%�X[ZW��
+�;*<�\WY�ZXZ{��X[W}���;�=;�%��	�
�
�@�;��������@-������K�V����[�� � � �
 

13. DATE OF AUTHORISATION FOR ISSUE           
 

� ><�%��*�����%�������;���!���*����%���������^�;�����<�;�������;��%%���J-��<�����;�����?�;�*��;%�����<��+���
������
Company on April 17, 2025.            
 

14. GENERAL              
 

� ��
�;�%�<�@��J����;��������������<�����;�%���<��%������=��%[� � � � � � �
 

� ��;;�%=�����
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�;�%�<�@��J����;��;;��
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��������������� � $����%����*��%%�������*�	�������

Name of Auditor   Yousuf Adil & Co., Chartered Accountants

Name of Trustee   Central Depository Company of Pakistan Limited (CDC) 

Name of Shariah Advisor Al Hilal Shariah Advisors (Pvt.) Limited  

Bankers 

  

Habib Bank Limited
Bank AI-Habib Limited
Dubai Islamic Bank Limited
Askari Bank Limited
Soneri Bank Limited
Allied Bank Limited
Bank Islamic Pakistan Limited
Al Baraka Bank Pakistan Limited
MCB Islamic Bank Limited
The Bank Of Khayber
��	�������������V���%���
Habib Metropoliton Bank Pakistan
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HBL Islamic Asset Allocation Fund
Condensed Interim Statement of Assets and Liabilities 
As at March 31, 2025

For HBL Asset Management Limited
(Management Company)

Chief Financial Officer Chief Executive Officer Director

]ote

Assets

Bank balances 6 43,746       95,027       104,801    243,574     34,104        263,203         118,828      416,135      
Investments 7 510,122    4,890          541,106    1,056,118 171,553     849,805         467,951      1,489,309  
Dividend receivable and accrued mark-up 3,797         1,263          20,910      25,970       548             29,514           11,030        41,092        
Preliminary expenses and �oata	on costs 8 -             18               -             18               -              43                   -               43                
Receivable against sale of investments 24,504       -              -             24,504       -              -                  -               -               
Advances, deposits and other receivables 9 3,144         1,467          100            4,711         3,495          5,541              100              9,136          
#otal assets 585,313    102,665     666,917    1,354,895 209,700     1,148,106      597,909      1,955,715  

Liabili�es

Payable to the Management Company 10 1,717         366             576            2,659         423             401                 515              1,339          
Payable to the Trustee 112            8                  49              169             35                80                   42                157              
Payable to the Securi	es and Exchange Commission of Pakistan 47               8                  53              108             14                91                   47                152              
Payable against Purchase of Investment -             -              -             -              501             -                  -               501              
Payable to PIA Holding Co Ltd -             -              1,458         1,458         -              -                  1,458           1,458          
Accrued expenses and other l iabil i	es 11 10,832       527             299            11,658       16,514        734                 403              17,651        
#otal liabili�es 12,708       909             2,435         16,052       17,487        1,306              2,465           21,258        

]et assets 572,605    101,756     664,482    1,338,843 192,213     1,146,800      595,444      1,934,457  

\
it hol�ers' f�
� (as per stateme
t a�ache�) 572,605    101,756     664,482    1,338,843 192,213     1,146,800      595,444      1,934,457  

Co
�
ge
cies a
� Commitme
ts 12 -             

]�mber of �
its i
 iss�e 2,196,798 962,024     5,922,233 1,123,013  11,216,044   5,922,233   

]et assets val�e per �
it 260.6545  105.7731   112.2013  171.1578   102.2464       100.5438    

The annexed notes 1 to 18 form an integral part of these condensed interim !nancial informa	on. 

----------------------------- (&�pees i
 '000) ---------------------------

-----------------------(]�mber of �
its)-----------------------

-----------------------(&�pees)-----------------------

(\
-A��ite�)

�arch 31, 2025

Islamic 
Asset 

Alloca�o
 
��
�

Islamic 
Asset 

Alloca�o
 
��
� Pla
 I

#otal
Islamic 
Asset 

Alloca�o
 
��
� Pla
 II

(Audited)

June 30, 2024

Islamic 
Asset 

Alloca	on 
Fund

Islamic Asset 
Alloca	on 
Fund Plan I

Total

Islamic 
Asset 

Alloca	on 
Fund Plan II
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HBL Islamic Asset Allocation Fund
Condensed Interim Income Statement (Un-Audited)   
For The Nine Months and Three Months Period Ended March 31, 2025

For HBL Asset Management Limited
(Management Company)

Chief Financial Officer Chief Executive Officer Director

]ote

I
come

Return on investments -                           33,529                     58,847                     92,376                     165                          240,415                  71,560                     312,140                  -                           -                           17,456                     17,456                     -                           71,262                     24,360                    95,622                     
Pro!t on deposits with banks 7,704                       18,773                     7,160                       33,637                     3,854                       50,320                     12,364                     66,538                     2,933                       4,010                       1,110                       8,053                       1,895                       11,409                     4,094                      17,398                     
Dividend income 14,599                     -                           -                           14,599                     6,483                       -                           -                           6,483                       3,636                       -                           -                           3,636                       2,433                       -                           -                          2,433                       
Gain / (Loss) on sale of investments - net 161,113                  3,878                       (160)                         164,831                  28,769                     1,163                       -                           29,932                     33,514                     -                           16                             33,530                     6,610                       1                               52                            6,663                       
Other Income -                           -                           -                           -                           16                             -                           446                          462                          -                           -                           -                           -                           -                           (587)                         -                          (587)                         

183,416                  56,180                     65,847                     305,443                  39,287                     291,898                  84,370                     415,555                  40,083                     4,010                       18,582                     62,675                     10,938                     82,085                     28,506                    121,529                  
Unrealised apprecia	on / (diminu	on) on remeasurement of investments

 classi!ed as !nancial asset at fair value through pro!t or loss - net 108,474                  -                           8,211                       116,685                  17,629                     435                          2,891                       20,955                     (39,012)                   -                           (2,101)                      106,373                  (4,828)                      259                          (68)                          (4,637)                      

291,890                  56,180                     74,058                     422,128                  56,916                     292,333                  87,261                     436,510                  1,071                       4,010                       16,481                     169,048                  6,110                       82,344                     28,438                    116,892                  

Expe
ses

Remunera	on of the Management Company 12,663                     1,749                       3,595                       18,007                     1,762                       2,271                       2,962                       6,995                       4,957                       675                          1,231                       6,863                       662                          641                          1,032                      2,335                       
Remunera	on of the Trustee 851                          270                          413                          1,534                       221                          1,135                       343                          1,699                       337                          41                             140                          518                          88                             320                          119                         527                          
Annual fee to Securi	es and Exchange Commission of Pakistan 348                          298                          454                          1,100                       93                             1,272                       382                          1,747                       135                          46                             154                          335                          37                             359                          134                         530                          
Alloca	on of expenses related to registrar services,

accoun	ng, opera	on and valua	on services -                           -                           -                           -                           626                          -                           -                           626                          -                           -                           -                           -                           182                          -                           -                          182                          

Sell ing and marke	ng expenses -                           -                           -                           -                           235                          -                           -                           235                          -                           -                           -                           -                           -                           -                           -                          -                           
Auditors' remunera	on 161                          191                          235                          587                          37                             225                          138                          400                          64                             90                             75                             229                          12                             37                             46                            95                             
Amor	za	on of preliminary expenses and -                           -                           

�oata	on costs -                           25                             -                           25                             -                           32                             -                           32                             -                           10                             -                           10                             -                           10                             -                          10                             
Se"lement and bank charges 355                          303                          232                          890                          339                          377                          259                          975                          120                          98                             170                          388                          88                             192                          85                            365                          
Prin	ng charges 49                             48                             30                             127                          49                             103                          9                               161                          16                             18                             15                             49                             16                             46                             -                          62                             
Fee and subscrip	on 3                               9                               6                               18                             17                             47                             7                               71                             3                               4                               -                           7                               10                             45                             1                              56                             
Charity expense 1,346                       -                           -                           1,346                       385                          -                           -                           385                          48                             -                           -                           48                             121                          -                           -                          121                          
Provision against non-performing securi	es -                           13,062                     -                           13,062                     -                           -                           -                           -                           -                           7,452                       -                           7,452                       351                          -                           -                          351                          
Securi	es transac	on cost 3,051                       165                          -                           3,216                       1,082                       -                           -                           1,082                       391                          9                               -                           400                          184                          (93)                           -                          91                             
Reimbursement of expenses from the Management Company -                           -                           -                           -                           (351)                         -                           -                           (351)                         
Shariah advisory fee 43                             104                          55                             202                          27                             137                          21                             185                          24                             40                             15                             79                             9                               45                             -                          54                             

18,870                     16,224                     5,020                       40,114                     4,522                       5,599                       4,121                       14,242                     6,095                       8,483                       1,800                       16,378                     1,760                       1,602                       1,417                      4,779                       

]et i
come / (loss) from opera�
g ac�vi�es 273,020                  39,956                     69,038                     382,014                  52,394                     286,734                  83,140                     422,268                  (5,024)                      (4,473)                      14,681                     152,670                  4,350                       80,742                     27,021                    112,113                   

Taxa	on 13 -                           -                           -                           -                           -                           -                           -                           -                           -                           -                           -                           -                           -                           -                           -                          -                           

]et i
come / (loss) for the perio� a�er taxa�o
 273,020                  39,956                     69,038                     382,014                  52,394                     286,734                  83,140                     422,268                  (5,024)                      (4,473)                      14,681                     152,670                  4,350                       80,742                     27,021                    112,113                  

Alloca�o
 of i
come for the perio�

Net income / (loss) for the period a#er taxa	on 273,020                  39,956                     69,038                     52,394                     286,734                  83,140                     
Income already paid on redemp	on of units (148,577)                 (36,563)                   -                           (7,974)                      (70,070)                   -                           
Accoun	ng income available for distribu	on: 124,443                  3,393                       69,038                     44,420                     216,664                  83,140                     

- Rela	ng to capita l  ga ins 114,934                  234                          8,051                       38,562                     1,135                       2,891                       
- Excluding capita l  ga ins 9,509                       3,159                       60,987                     5,858                       215,529                  80,249                     

124,443                  3,393                       69,038                     44,420                     216,664                  83,140                     

The annexed notes 1 to 18 form an integral part of these condensed interim !nancial informa	on. 

Islamic Asset 
Alloca�o
 ��
� 

Pla
 II

�arch 31, 2024

#otal
Islamic Asset 

Alloca�o
 ��
�

Islamic Asset 
Alloca�o
 ��
� 

Pla
 I

Islamic Asset 
Alloca�o
 ��
� 

Pla
 II

Islamic Asset 
Alloca�o
 ��
� 

Pla
 II

�arch 31, 2025 �arch 31, 2024

Accoun	ng income available for distribu	on:

----------------------------------- (&�pees i
 '000) --------------------------------------

#hree �o
ths Perio� E
�e�
�arch 31, 2025

Islamic Asset 
Alloca�o
 ��
� #otal #otal

Islamic Asset 
Alloca�o
 ��
� 

Pla
 I
#otal

Islamic Asset 
Alloca�o
 ��
�

Islamic Asset 
Alloca�o
 ��
� 

Pla
 I

Islamic Asset 
Alloca�o
 ��
� 

Pla
 I

Islamic Asset 
Alloca�o
 ��
�

 ]i
e �o
ths Perio� E
�e�  

Islamic Asset 
Alloca�o
 ��
� 

Pla
 II
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HBL Islamic Asset Allocation Fund
Condensed Interim Statement of Comprehensive Income (Unaudited)
For The Nine Months and Three Months Period Ended March 31, 2025

For HBL Asset Management Limited
(Management Company)

Chief Financial Officer Chief Executive Officer Director

]et i
come / (loss) for the perio� a�er taxa�o
 273,020 39,956 69,038 382,014 52,394 286,734 83,140 422,268 (5,024) (4,473) 14,681 152,670 4,350 80,742 27,021 112,113

Other comprehensive (loss) / income for the period -                       -                           -                        -             -                   -                      -                        -                   -                      -                            -                        -               -                    -                  -                  -               

#otal comprehe
sive i
come / (Loss) for the perio� 273,020 39,956 69,038 382,014 52,394 286,734 83,140 422,268 (5,024) (4,473) 14,681 152,670 4,350 80,742 27,021 112,113

The annexed notes 1 to 18 form an integral part of these condensed interim !nancial informa	on. 

Islamic Asset 
Alloca	on 
Fund Plan I

Islamic Asset 
Alloca	on 

Fund

Islamic Asset 
Alloca	on Fund 

Plan II

Islamic Asset 
Alloca	on 

Fund Plan II

Total

 Nine Months Period Ended #hree �o
ths Perio� E
�e�
�arch 31, 2025

Three Months Period Ended
March 31, 2024

Islamic Asset 
Alloca�o
 ��
� 

Pla
 II

Islamic Asset 
Alloca�o
 ��
� 

Pla
 II

�arch 31, 2025
 ]i
e �o
ths Perio� E
�e� 

----------------------------------- (&�pees i
 '000) --------------------------------------

Islamic Asset 
Alloca�o
 ��
�

Islamic Asset 
Alloca�o
 ��
� 

Pla
 I

Islamic Asset 
Alloca�o
 ��
�

Islamic Asset 
Alloca�o
 ��
� 

Pla
 I

Islamic Asset 
Alloca	on Fund 

Plan I

Islamic Asset 
Alloca	on 

Fund

#otal #otal Total

March 31, 2024
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HBL Islamic Asset Allocation Fund
Condensed Interim Statement of Movement in Unitholders’ Fund (Unaudited)
For The Nine Months Period Ended March 31, 2025

For HBL Asset Management Limited
(Management Company)

Chief Financial Officer Chief Executive Officer Director

 Capital Val�e  \
�istrib�te� 
i
come  

#otal  Capital Val�e  \
�istrib�te� 
i
come  

#otal

]et assets at begi

i
g of the perio� 22,067           170,146               192,213        (10,382)         111,058               100,676          

Issue of 6,088,593 units (2024: 425,291 units)

- Capital value (at net asset value per 1,042,110      -                        1,042,110    43,247           -                        43,247            

   unit at the beginning of the period)
- Element of income / (Loss) 250,143         -                        250,143        19,231           -                        19,231            

Total proceeds on issuance of units 1,292,253      -                        1,292,253    62,478           -                        62,478            

Redemp	on of 5,014,808 units (2024: 405,751 units) 

- Capital value (at net asset value per (858,324)        -                        (858,324)      (41,260)         -                        (41,260)           

   unit at the beginning of the period)
- Income already paid on redemp	on of units (148,577)              (148,577)      (7,975)                  (7,975)             
- Element of (loss) / income (177,980)        -                        (177,980)      (7,223)            -                        (7,223)             

Total payments on redemp	on of units (1,036,304)    (148,577)              (1,184,881)   (48,483)         (7,975)                  (56,458)           

Total comprehensive income for the period -                  273,020               273,020        -                 52,394                 52,394            
Distribu	on during the period -                  -                        -                 -                 -                        -                   

Total comprehensive income for the period -                  273,020               273,020        -                 52,394                 52,394            

]et assets at e
� of the perio� 278,016         294,589               572,605        3,613             155,477               159,090          

Undistributed income brought forward

 - Realised 137,292               112,189               
 - Unrealised 32,854                 (1,131)                  

170,146               111,058               
Accoun	ng (loss) / income available for distribu	on:

- Rela	ng to capital gains 114,934               38,562                 

- Excluding capital gains 9,509                    5,857                   

124,443               44,419                 

\
�istrib�te� i
come carrie� forwar� 294,589               155,477               

Undistributed income carried forward

 - Realised 186,115               137,848               
 - Unrealised 108,474               17,629                 

294,589               155,477               

]et assets val�e per �
it at begi

i
g of the perio� 171.1578 101.6871

]et assets val�e per �
it at e
� of the perio� 260.6545 157.5783

The annexed notes 1 to 18 form an integral part of these condensed interim !nancial informa	on. 

---------------- (&�pees) --------------

Islamic Asset Alloca�o
 ��
�
]i
e �o
ths e
�e�

�arch 31, 2025 March 31, 2024
------------------------- (&�pees i
 '000) -------------------------------
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HBL Islamic Asset Allocation Fund
Condensed Interim Statement of Movement in Unitholders’ Fund (Un-Audited)
For The Nine Months Period Ended March 31, 2025

For HBL Asset Management Limited
(Management Company)

Chief Financial Officer Chief Executive Officer Director

 Capital Val�e  \
�istrib�te� 
i
come  

#otal  Capital Val�e  \
�istrib�te� 
i
come  

#otal

]et assets at begi

i
g of the perio� 1,119,012     27,788                 1,146,800    1,909,286     19,718                 1,929,004      

Issue of Nil  units (2024: Nil  units)

- Capital value (at net asset value per -                 -                        -                 -                 -                        -                   

   unit at the beginning of the period)
- Element of income / (Loss) -                 -                        -                 -                 -                        -                   

Total proceeds on issuance of units -                 -                        -                 -                 -                        -                   

Redemp	on of 10,254,020 units (2024: 5,963,445 units) 

- Capital value (at net asset value per (1,048,437)   -                        (1,048,437)   (604,305)       -                        (604,305)        

   unit at the beginning of the period)
- Income already paid on redemp	on of units (36,563)                (36,563)         (70,070)                (70,070)           
- Element of (loss) / income -                 -                        -                 15,733           -                        15,733            

Total payments on redemp	on of units (1,048,437)   (36,563)                (1,085,000)   (588,572)       (70,070)                (658,642)        

Total comprehensive income for the period -                 39,956                 39,956          -                 286,734               286,734          
Distribu	on during the period -                 -                        -                 -                 -                        -                   

Total comprehensive income for the period -                 39,956                 39,956          -                 286,734               286,734          

]et assets at e
� of the perio� 70,575          31,181                 101,756        1,320,714     236,382               1,557,096      

Undistributed income brought forward

 - Realised 27,353                 27,921                 
 - Unrealised 435                       (8,203)                  

27,788                 19,718                 

Accoun	ng (loss) / income available for distribu	on:

- Rela	ng to capital gains 234                       1,135                   

- Excluding capital gains 3,159                    215,529               

3,393                    216,664               

\
�istrib�te� i
come carrie� forwar� 31,181                 236,382               

Undistributed income carried forward

 - Realised 31,181                 235,947               
 - Unrealised -                        435                       

31,181                 236,382               

]et assets val�e per �
it at begi

i
g of the perio� 102.2464 101.3349

]et assets val�e per �
it at e
� of the perio� 105.7731 119.1124

The annexed notes 1 to 18 form an integral part of these condensed interim !nancial informa	on. 

---------------- (&�pees) --------------

Islamic Asset Alloca�o
 ��
� Pla
 I
]i
e �o
ths e
�e�

�arch 31, 2025 March 31, 2024
------------------------- (&�pees i
 '000) -------------------------------
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HBL Islamic Asset Allocation Fund
Condensed Interim Statement of Movement in Unitholders’ Fund (Un-Audited)
For The Nine Months Period Ended March 31, 2025

For HBL Asset Management Limited
(Management Company)

Chief Financial Officer Chief Executive Officer Director

 Capital 
Val�e 

 \
�istrib�te� 
i
come  

#otal  Capital Val�e  \
�istrib�te� 
i
come  

#otal

]et assets at begi

i
g of the perio� 593,450       1,994                    595,444        489,091        4,480                   493,571          

Issue of Nil  units (2024: Nil  units)

- Capital value (at net asset value per -                -                        -                 -                 -                        -                   

   unit at the beginning of the period)
- Element of income / (Loss) -                -                        -                 -                 -                        -                   

Total proceeds on issuance of units -                -                        -                 -                 -                        -                   

Redemp	on of Nil  uni ts (2024: Nil  units) 

- Capital value (at net asset value per -                -                        -                 -                 -                        -                   

   unit at the beginning of the period)
- Income already paid on redemp	on of units -                -                        -                 -                 -                        -                   
- Element of (loss) / income -                -                        -                 -                 -                        -                   

Total payments on redemp	on of units -                -                        -                 -                 -                        -                   

Total comprehensive income for the period -                69,038                 69,038          -                 83,140                 83,140            
Distribu	on during the period -                -                        -                 -                 -                        -                   

Total comprehensive income for the period -                69,038                 69,038          -                 83,140                 83,140            

]et assets at e
� of the perio� 593,450       71,032                 664,482        489,091        87,620                 576,711          

Undistributed income brought forward

 - Realised -                        5,539                   
 - Unrealised 1,994                    (1,059)                  

1,994                    4,480                   
Accoun	ng (loss) / income available for distribu	on:

- Rela	ng to capital gains 8,051                    2,891                   

- Excluding capital gains 60,987                 80,249                 

69,038                 83,140                 

\
�istrib�te� i
come carrie� forwar� 71,032                 87,620                 

Undistributed income carried forward

 - Realised 62,821                 84,729                 
 - Unrealised 8,211                    2,891                   

71,032                 87,620                 

]et assets val�e per �
it at begi

i
g of the perio� 100.5438 100.0000

]et assets val�e per �
it at e
� of the perio� 112.2013 117.9300

The annexed notes 1 to 18 form an integral part of these condensed interim !nancial informa	on. 

---------------- (&�pees) --------------

Islamic Asset Alloca�o
 ��
� Pla
 II
]i
e �o
ths e
�e�

�arch 31, 2025 March 31, 2024
------------------------- (&�pees i
 '000) -------------------------------
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HBL Islamic Asset Allocation Fund
Condensed Interim Statement of Cash Flow (Un- Audited)
For The Nine Months Period Ended March 31, 2025

For HBL Asset Management Limited
(Management Company)

Chief Financial Officer Chief Executive Officer Director

Cash �ows from opera�
g ac�vi�es

Net income for the period before taxa	on 273,020             39,956                    69,038                    382,014             52,394               286,734             83,140               422,268             

A�j�stme
ts for 
o
-cash items:

(Loss) / Gain on sale of investments - net (161,113)            (3,878)                     160                         (164,831)            (28,769)              (1,163)                -                      (29,932)              
Unrealised (apprecia	on) / diminu	on on remeasurement of investments

 classi!ed as !nancial asset at fair value through pro!t or loss - net (108,474)            -                          (8,211)                     (116,685)            (17,629)              (435)                    (2,891)                (20,955)              
Amor	za	on of preliminary expenses and �oata	on costs -                      25                            -                          25                       -                      32                       -                      32                       

3,433                  36,103                    60,987                    100,523             5,996                  285,168             80,249               371,413             
(I
crease) / �ecrease i
 assets
Investments (93,486)              848,793                 (65,104)                  690,203             (12,710)              409,517             (74,265)              322,542             
Dividend receivable and accrued mark-up (3,249)                28,251                    (9,880)                     15,122               (2,075)                (24,812)              (15,670)              (42,557)              
Advances, deposits and other receivables 351                     4,074                      -                          4,425                  1,944                  5,345                  7,700                  14,989               

(96,384)              881,118                 (74,984)                  709,750             (12,841)              390,050             (82,235)              294,974             
I
crease / (�ecrease) i
 liabili�es 
Payable to the Management Company 1,294                  (35)                          61                            1,320                  (22)                      (63)                      62                       (23)                      
Payable to the Trustee 77                       (72)                          7                              12                       12                       (32)                      9                          (11)                      
Payable to the Securi	es and Exchange Commission of Pakistan 33                       (83)                          6                              (44)                      (13)                      (320)                    (35)                      (368)                    
Payable against Purchase of Investment (501)                    -                          -                          (501)                    1,229                  -                      -                      1,229                  
Accrued expenses and other l iabil i	es (5,682)                (207)                        (104)                        (5,993)                6,714                  -                      (226)                    6,488                  

(4,779)                (397)                        (30)                          (5,206)                7,920                  (415)                    (190)                    7,315                  

]et cash (�se� i
) / ge
erate� from opera�
g ac�vi�es (97,730)              916,824                 (14,027)                  805,067             1,075                  674,803             (2,176)                673,702             

Cash �ows from �
a
ci
g ac�vi�es

Amount received on issue of units 1,292,253          -                          -                          1,292,253          62,478               -                      -                      62,478               

Payment against redemp	on of units (1,184,881)        (1,085,000)             -                          (2,269,881)        (56,458)              (658,642)            -                      (715,100)            

]et cash ge
erate� / (�se� i
) from �
a
ci
g ac�vi�es 107,372             (1,085,000)             -                          (977,628)            6,020                  (658,642)            -                      (652,622)            

]et i
crease / (�ecrease) i
 cash a
� cash eq�ivale
ts 9,642                  (168,176)                (14,027)                  (172,561)            7,095                  16,161               (2,176)                21,080               

Cash and cash equivalents at beginning of the period 34,104               263,203                 118,828                 416,135             18,906               256,273             104,454             275,179             

Cash a
� cash eq�ivale
ts at e
� of the perio� 43,746               95,027                    104,801                 243,574             26,001               272,434             102,278             296,259             

The annexed notes 1 to 18 form an integral part of these condensed interim !nancial informa	on. 

#otal #otal

-------------------------- (&�pees i
 '000) --------------------------

Islamic Asset 
Alloca�o
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�
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� 

Pla
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� 
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�
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� 
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 II

Islamic Asset 
Alloca�o
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HBL Islamic Asset Allocation Fund
Notes to the Condensed Interim Financial Information (Un-Audited)
For The Nine Months Period Ended March 31, 2025

_�
 `y;[`
>#[#\>
[]$
][#\&y
^�
z\>�]y>>

  
� $����%����*��%%�������*�	��������
�<��������^�%��%��J��%<�������;���>;�%��?���Y���������=���J�;�X}Y�ZXW�Y��Q�*�����

between HBL Asset Management Limited as the Management Company and Central Depository Company of Pakistan 
���������%��<��>;�%���[�><�������^�%����<�;�%���J-��<����*�;�	�%�����KQ*<��
�������%%�������V���%����
�K�V���%��������
trust scheme on October 28, 2015. 

  
 The Management Company of the Fund has been licensed to act as an Asset Management Company under the NBFC 

����%� �<;��
<� �� *�;	!*���� ��� ;�
�%�;�	��� �%%���� J-� �<�� �K�V[� ><�� ;�
�%��;��� �|*�� ��� �<�� +���
������ ���=��-� �%�
%�����������}�<�����;Y�K��;����>�^�;Y�~�W�Y����*���Y�+�������#�������Y����#��Y���;�*<�[�

  
� ><��������%�����=����������������������������;%�����%���;�=�J��*�%�J%*;�=	��������*��	����%�J�%�%[�><�����	���=�J��*�

���;�=�;����^�%��;��������;-�X}Y�ZXW����������;-�X]Y�ZXW��
J��<���-%���*��%�@��[�><������%��;���;��%��;�J�������*�����%��
be redeemed by surrendering to the Fund. The Fund is listed on the Pakistan Stock Exchange Limited. 

  
� ><�� =;���;-� �J��*	@�� ��� �<�� ����� �%� ��� =;�@���� %�=�;��;� ;���;�%� �<;��
<� ��@�%�����%� ��� �<�;���<� ���=������ Kj���-�

��*�;�	�%������<�;���<����=��������*������+���-�+�;������%�;�����%[�
  
� �����;�������	�
����=��-�<�%��=
;�����������
������j�����-�;�	�
������+�W��
%��J����������������<��+���
������

Company on December 31, 2024 (2023: AM1 dated on December 31, 2023) 
  
 Title to the assets of the Fund are held in the name of Central Depository Company of Pakistan Limited as the Trustee of 

the Fund. 
  
��
 z[>�>
^�
<&y<[&[#�^]

  
��_
 >����!�
�
��
��!��"�
��

  
Z[W[W� ><�� *�����%��� ����;��� !���*���� ����;��	��� <�%� J���� =;�=�;��� ��� �**�;���*�� ^��<� �<�� �**���	�
� ���� ;�=�;	�
�

%�����;�%��%��==��*�J������V���%������;�����;���!���*����;�=�;	�
[�><���**���	�
�����;�=�;	�
�%�����;�%��%��==��*�J���
���V���%������;�����;���!���*����;�=�;	�
�*��=;�%������

  
� �� ����;��	����� �**���	�
� ������;�� 
����� \{Y� ����;��� �����*���� ��=�;	�
Y� �%%���� J-� �<�� ����;��	����� �**���	�
�

������;�%����;��
�������%���	!�������;��<�����=����%��*�Y�ZXW}�
  
� �� V;�@�%���%����������;�*	@�%��%%��������;��<�����=����%��*�Y�ZXW}�����
�^��<�=�;�������������<��;�=���������=����%�

�;�����*�YW�]{�����
  
� �� ����������
� �����*�� ���=����%� 
K%��J��%<����� ���� ��
���	��%�� ����%Y� ZXX\� 
�<�� ����� ����%�Y� ����������
�

�����*�����=����%�������	!���K�		�%���
���	��%Y�ZXX]�
�<���������
���	��%������;�j��;�����%�����<��>;�%��
Deed.

  
� ���*�%��^<�;��;�j��;�����%�����;Y��<��=;�@�%���%����������;�*	@�%��%%��������;��<�����=����%��*�Y�ZXW}Y�=�;�����������

�<��;�=���������=����%��;�����*�Y�W�]{Y��<�����������%Y��<���������
���	��%�����;�j��;�����%�����<��>;�%��?����
have been followed. 

  
Z[W[Z� ><�%�*�����%�������;���!���*��������;��	������%�������*����������<������;��	���������%*��%�;�%�;�j��;�������<���������

!���*����%��������%�����%<������<�;���;��J��;�������*�����*	���^��<��<���������!���*����%��������%�����<��������%����
and for the year ended June 30, 2024. However, selected explanatory notes are included to explain events and 
�;��%�*	��%��<����;��%�
��!*��������������;%������
���� �<��*<��
�%� ����<�������%�!���*����=�%�	�������=�;��;���*��
%��*���<����%��!���*����%��������%[�

  
Z[W[\� ���*��=����*��^��<��*<������������<���������
���	��%Y��<����;�*��;%�����<��+���
���������=��-�<�;�J-���*��;���<���

�<�%��*�����%�������;���!���*��������;��	���
�@�%����;����������;�@��^�����<��%���������<�������%�����;%��%����+�;*<�\WY�
2025. 
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� ><��!���*����;�%������
�������J��*	@�%�����=���*��%��;��*��%�%�����^��<��<�����%*��%�������<��!���*����%��������%��%����

and for the year ended June 30, 2024. 

6. zA]| zALA]CES

]ote

Savings accounts 6.1                 43,746                 95,027               104,801               243,574                 34,104            263,203            118,828                  416,135 

6.1

7. I]VES#�E]#S

�i
a
cial assets at fair val�e thro�gh pro�t or loss
- Listed equity securi	es 7.1 510,122             -                      -                      510,122             171,553             -                   -                   171,553                
- Corporate Sukuk's 7.3 -                      4,890                  236,348             241,238             -                      849,805          259,884          1,109,689             
- GoP Ijarah Sukuks 7.2 -                      -                      304,758             304,758             -                      -                   208,067          208,067                

510,122             4,890                  541,106             1,056,118          171,553             849,805          467,951          1,489,309             

              510,122                   4,890               541,106           1,056,118               171,553            849,805            467,951               1,489,309 

#otal

(\
-A��ite�)
�arch 31, 2025

Total

Islamic Asset 
Alloca	on Fund

(Audited)
June 30, 2024

This represents bank accounts held with di�erent banks. Mark-up rates on these accounts ranges between 6% - 12% per annum (June 30, 2024: 10% - 22.50%) per annum.
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7.1 Liste� eq�it� sec�ri�es -At  fair val�e thro�gh pro�t or loss 

Shares of l isted companies - fully paid up ordinary shares of Rs. 10 each unless stated otherwise.

CE�E]#

A"ock Cement Pakistan Limited -                    266,000             -                    171,500               94,500              23,977                4.70% 4.19% 0.01%
Cherat Cement Company Limited 5,400                43,329                -                    48,729                 -                    -                      -                      -                    -                     
DG Khan Cement Company Limited 133,498           61,000                -                    124,500               69,998              9,473                  1.86% 1.65% 0.00%
Fauji Cement Company Limited 350,000           466,000             -                    693,000               123,000           5,708                  1.12% 1.00% 0.00%
Flying Cement Company Limited 216,000           25,000                -                    241,000               -                    -                      -                      -                    -                     
Gharibwal Cement -                    445,000             -                    445,000               -                    -                      -                      -                    -                     
Lucky Cement Limited -                    35,100                -                    35,100                 -                    -                      0.00% 0.00% 0.00%
Maple Leaf Cement Limited 169,000           1,088,000          -                    807,000               450,000           26,847                5.26% 4.69% 0.00%
Pioneer Cement Company Limited 34,800              140,200             -                    31,000                 144,000           30,057                5.89% 5.25% 0.01%
Tha"a Cement Company Limited -                    44,000                -                    44,000                 -                    -                      -                      -                    -                     

908,698           2,613,629          -                    2,640,829            881,498           96,062                

P^WE& GE]E&A#I^] & $IS#&Iz\#I^]

K-Electric Limited* 482,290           5,844,125          -                    1,270,000            5,056,415        22,198                4.35% 3.88% 0.01%
The Hub Power Company Limited 110,569           40,000                -                    150,569               -                    -                      -                      -                    -                     

592,859           5,884,125          -                    1,420,569            5,056,415        22,198                

E]GI]EE&I]G

Agha Steel Industries Limited 45,870              -                      -                    45,870                 -                    -                      -                      -                    -                     
Aisha Steel Mills Limited 63,000              -                      -                    63,000                 -                    -                      -                      -                    -                     
Interna	onal Steels Limited 25,350              -                      -                    25,350                 -                    -                      -                      -                    -                     
Mughal Iron 10,000              -                      -                    10,000                 -                    -                      -                      -                    -                     

144,220           -                      -                    144,220               -                    -                      

A\#^�^zILE ASSE�zLE&

Al-Ghazi Tractors Limited 3,319                28,897                -                    16,500                 15,716              8,369                  1.64% 1.46% 0.01%
Ghandhara Industries Limited -                    13,800                -                    8,150                    5,650                4,318                  0.85% 0.75% 0.00%
Honda Atlas Cars (Pakistan) Limited 7,850                46,100                -                    53,950                 -                    -                      -                      -                    -                     
Sazgar Engineering Works Limited 1,140                2,500                  -                    1,140                    2,500                2,692                  0.53% 0.47% 0.00%

3,319                91,297                -                    79,740                 23,866              15,379                

A\#^�^zILE PA&#S & ACCESS^&IES

Atlas Ba"ery Limited 2,074                -                      -                    2,074                    -                    -                      -                      -                    -                     
Baluchistan Wheels Limited 17,500              -                      -                    17,500                 -                    -                      -                      -                    -                     
Exide Pakistan Limited 4,700                -                      -                    4,700                    -                    -                      -                      -                    -                     

24,274              -                      -                    24,274                 -                    -                      

�ISCELLA]E^\S

Pakistan Hotels Developers Limited -                    1,500                  -                    1,500                    -                    -                      -                      -                    -                     
Shifa Interna	onal Hospital Limited -                    10,993                -                    -                        10,993              5,277                  1.03% 0.92% 0.00%

-                    12,493                -                    1,500                    10,993              5,277                  

PHA&�ACE\#ICALS

AGP Limited 3,200                163,870             -                    52,500                 114,570           21,781                4.27% 3.80% 0.01%
Abbo" Laboratories (Pak) Limited 13,000              126,970             -                    122,829               17,141              18,861                3.70% 3.29% 0.00%
Glaxo Smith Kline Pakistan Limited -                    50,500                -                    9,300                    41,200              17,239                3.38% 3.01% 0.01%
Haleon Pakistan Limited -                    12,968                -                    5,500                    7,468                5,886                  1.15% 1.03% 0.00%
Ferozsons Laboratories Limited 16,400              18,500                -                    34,900                 -                    -                      -                      -                    -                     
Highnoon Laboratories Limited -                    58,600                -                    45,500                 13,100              12,022                2.36% 2.10% 0.00%
The Searle Company Limited -                    97,333                -                    96,000                 1,333                132                     0.03% 0.02% 0.00%
Highnoon Laboratories Limited 1,637                15,600                -                    17,237                 -                    -                      -                      -                    -                     

34,237              544,341             -                    383,766               194,812           75,921                

^IL & GAS EXPL^&A#I^] C^�PA]IES

Mari Petroleum Company Limited 1,400                64,900                30,400             90,620                 6,080                4,160                  0.82% 0.73% 0.00%
Oil & Gas Development Company Limited 130,849           649,151             -                    466,500               313,500           72,961                14.30% 12.74% 0.00%
Pakistan Oil!elds Limited -                    3,600                  -                    3,600                    -                    -                      -                      -                    -                     
Pakistan Petroleum Limited 153,687           754,654             -                    508,500               399,841           76,562                15.01% 13.37% 0.00%

285,936           1,472,305          30,400             1,069,220            719,421           153,683             

^IL & GAS �A&|E#I]G C^�PA]IES

Pakistan State Oil  Company Limited 77,803              312,200             -                    182,000               208,003           87,519                17.16% 15.28% 0.04%
Sui Northern Gas Pipeline Limited 192,344           736,156             -                    708,500               220,000           24,895                4.88% 4.35% 0.00%

270,147           1,048,356          -                    890,500               428,003           112,414             
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}[W[Z� ><�%� ��*����%�
;�%%�J���%�%<�;�%��%�=�;������%���	����������*��;���J-��<�� ��@�%����*��=��-[������*���*�Y�ZXW{�<�%�

brought amendments in the Income Tax Ordinance, 2001 whereby the bonus shares received by the shareholder are to 
be treated as income and a tax at the rate of 5 percent is to be applied on value of bonus shares determined on the basis 
�����-�����=;�*������<��!;%����-����*��%�;�����J���%[�><����Q��%����J��*����*�������%��;*��J-��<����@�%����*��=��-�^<�*<�
%<����J��*��%���;����%�!������%*<�;
�������Q����J����-����%�*<���*���[�$�^�@�;Y��<��+���
���������=��-�����<�������
������-�^��<���<�;��%%�������
������*��=����%�����+������������%%�*��	������V���%����
+���V�Y�<�%�!������=�		������
Sindh High Court to declare the amendments brought in Income Tax Ordinance, 2001 with reference to tax on bonus 
%<�;�%� ��;� *����*	@�� ��@�%������ %*<���%� �%� ����� ���� @���� ���� ���� �==��*�J��� ��� �<�� ����%� J�%��� ��� �<�� =;���%�� ���
�Q��=	���
�@�����������������%�����;�����%��������V�;��������<����*�����*<����������<����*����>�Q��;�����*�Y�ZXXW[�
><������<�$�
<����;��<�%�
;������%��-��;��;�	����<��!�������*��������<��*�%�[�$�^�@�;Y��<����@�%����*��=��-
%��<�%�
withheld the share equivalent to 5% of bonus announcement of the Fund having aggregate fair market value of Rs. 2.549 
at March 31, 2025 (June 30, 2024: Rs. 0.16 million) and not yet deposited on CDC account of department of Income tax. 
Management is of the view that the decision will be in favor of the asset management company and accordingly has 
recorded the bonus shares on gross basis at fair value in its investments at period end.

&E�I]E&Y

A"ock Re!nery Limited 10,240              88,000                -                    88,240                 10,000              6,473                  1.27% 1.13% 0.00%
Pakistan Re!nery Ltd -                    145,000             -                    145,000               -                    -                      -                      -                    -                     
Na	onal Re!nery Limited 5,430                -                      -                    5,430                    -                    -                      -                      -                    -                     

15,670              233,000             -                    238,670               10,000              6,473                  

GLASS & CE&A�ICS

Tariq Glass Industries Limited 15,500              33,500                -                    -                        49,000              9,085                  1.78% 1.59% 0.00%
15,500              33,500                -                    -                        49,000              9,085                  

PAPE& & z^A&$

Century Paper & Board Mills Limited 60,000              -                      -                    60,000                 -                    -                      -                      -                    -                     
60,000              -                      -                    60,000                 -                    -                      

P&^PE&#Y

TPL Proper	es Limited 75,000              -                      -                    75,000                 -                    -                      -                      -                    -                     
75,000              -                      -                    75,000                 -                    -                      

C^��E&CIAL zA]|S

Bank Islami Pakistan Limited 95,000              30,530                -                    125,530               -                    -                      -                      -                    -                     
Meezan Bank Limited 30,162              20,678                -                    50,840                 -                    -                      -                      -                    -                     

125,162           51,208                -                    176,370               -                    -                      

�E&#ILIZE&

Engro Fer	lizer Limited -                    88,500                -                    88,500                 -                    -                      -                      -                    -                     
Fauji Fer	lizer Bin Qasim Limited 57,500              171,500             -                    229,000               -                    -                      -                      -                    -                     

57,500              260,000             -                    317,500               -                    -                      

CHE�ICALS

Biafo Industries Limited -                    20,926                -                    -                        20,926              3,578                  0.70% 0.62% 0.00%
Agritech Limited -                    97,000                -                    -                        97,000              6,510                  1.28% 1.14% 0.00%
Descon Oxychem Limited -                    53,478                -                    53,478                 -                    -                      -                      -                    -                     
I"ehad Chemical Limited 15,000              -                      -                    15,000                 -                    -                      -                      -                    -                     

15,000              171,404             -                    68,478                 117,926           10,088                

#ECH]^L^GY & C^��\]ICA#I^]

Air Link Communica	on Limited -                    41,700                -                    41,700                 -                    -                      -                      -                    -                     
Avanceon Limited 15,823              17,477                -                    33,300                 -                    -                      -                      -                    -                     
Systems Limited 1,500                -                      -                    1,500                    -                    -                      -                      -                    -                     
TPL Trakker l imited 513,500           -                      -                    -                        513,500           3,542                  0.69% 0.62% 0.03%

530,823           59,177                -                    76,500                 513,500           3,542                  

#otal as at �arch 31, 2025 3,158,345        12,474,835        30,400             7,667,136            8,005,434        510,122             

Carrying value as at March 31, 2025 401,648             
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7.2 I
vestme
t i
 Gover
me
t Sec�ri�es - Ijarah S�k�k - at fair val�e thro�gh pro�t or loss

Islamic Asset Alloca�o
 ��
� II

Iss�e $ate

#otal 
I
vestme
ts

]et Assets

GoP Ijara Sukuk - 3 years 6/26/2023 50,000                -                    -                        50,000                              54,345 10.04% 8.18%

GoP Ijara Sukuk - 5 years 10/26/2022 100,000             -                    -                        100,000                         101,090 18.68% 15.21%

GoP Ijara Sukuk - 5 years 12/4/2023 55,000                -                    -                        55,000                              60,984 11.27% 9.18%

GoP Ijara Sukuk - 10 years 10/21/2024 -                      62,500             -                        62,500                              63,339 11.71% 9.53%

GoP Ijara Sukuk - 10 years 3/7/2025 -                      25,000             -                        25,000                              25,000 4.62% 3.76%

#otal as at �arch 31, 2025               205,000               87,500                            -               292,500               304,758 56.32% 45.86%

Carrying value as at March 31, 2025 296,493             

7.3 I
vestme
t i
 Corporate S�k�ks - at fair val�e thro�gh pro�t or loss

Islamic Asset Alloca�o
 ��
� Pla
 1
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Al Baraka Bank Pakistan Limited 60                        -                    60                         -                                              -   -                       -                    
Al Baraka Bank Pakistan Limited 25                        -                    25                         -                                              -   -                       -                    
Dubai Islamic Bank Pakistan Limited - Tier II 39                        -                    39                         -                                              -   -                       -                    
Pakistan Energy Sukuk - II 115,500             -                    115,500               -                                              -   -                       -                    
K-Electric Limited - Sukuk V 2,920                  -                    2,920                    -                                              -   -                       -                    
Ghani Chemical Indutries Limited 1,200                  -                    1,200                    -                                              -   -                       -                    
Agha Steel Industries Limited (Note 7.3.1) 33                        -                    -                        33                                         4,890 100.00% 4.81%

#otal as at �arch 31, 2025               119,777                        -                   119,744                       33                    4,890 100.00% 4.81%

Carrying value as at March 31, 2025                    4,890 

7.3.1 This represents Provision made against non performing securi	es in accordance with the criteria speci!ed in Circular No. 33 of 2012 dated October 24, 2012 issued by SECP.

#otal Assets ]et Assets

Agha Steel Industries Limited 22,440                4,488               17,952                 13,062                                 4,890 4.76% 4.81%

Islamic Asset Alloca�o
 ��
� Pla
 II

]ame of the I
vestee Compa
�

#otal 
I
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ts ]et Assets

Meezan Bank l imited - Perpetual 12                        -                    -                        12                                      12,000 2.22% 1.81%
Dubai Islamic Bank Limited- Tier II 60                        -                    -                        60                                      60,000 11.09% 9.03%
Pakistan Energy Sukuk - II 12,000                -                    -                        12,000                              60,600 11.20% 9.12%
K-Electric Limited - Sukuk V 12,000                -                    -                        12,000                              30,290 5.60% 4.56%
PIA Holding Company Limited 12,000                -                    -                        12,000                              52,216 9.65% 7.86%
Mughal Iron & Steel Industries Limited 85                        -                    -                        85                                      21,242 3.93% 3.20%

#otal as at �arch 31, 2025                 36,157                        -                              -                 36,157               236,348 43.68% 35.57%

Carrying value as at March 31, 2025               236,402 
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]ote
8. P&ELI�I]A&Y EXPE]SES A]$ �L^A#A#I^] C^S#S

Opening balance -                43                   -                  43                    -                 86                  -                  86                   
Less: amor	zed during the period 8.1 -                (25)                  -                  (25)                   -                 (43)                 -                  (43)                  
Closing balance -                18                   -                  18                    -                 43                  -                  43                   

9. A$VA]CES, $EP^SI#S A]$ ^#HE& &ECEIVAzLES

Security deposit with Na	onal Clearing Company of Pakistan
Limited 2,500           -                  -                  2,500              2,500            4,074             -                  6,574             

Security deposit with Central Depository Company of Pakistan
Limited 100               100                 100                 300                  100                100                100                 300                 

Receivable from Management company -                -                  -                  -                   351                -                 -                  351                 
Other Receivables 121               -                  -                  121                  121                -                 -                  121                 
Advance Tax 423               1,367              -                  1,790              423                1,367             -                  1,790             

3,144           1,467              100                 4,711              3,495            5,541             100                 9,136             

10. PAYAzLE #^ #HE �A]AGE�E]# C^�PA]Y

Management fee 1,464           105                 366                 1,935              313                138                319                 770                 
Sindh Sales Tax 219               16                   55                   290                  41                  18                  41                   100                 
Sales load payable 34                 -                  -                  34                    -                 -                 -                  -                  
Sell ing and marke	ng expenses payable -                -                  -                  -                   69                  -                 -                  69                   
Forma	on Cost Payable -                245                 155                 400                  -                 245                155                 400                 

1,717           366                 576                 2,659              423                401                515                 1,339             

]ote
11. ACC&\E$ EXPE]SES A]$ ^#HE& LIAzILI#IES

Auditors' remunera	on payable 37                 189                 129                 355                  22                  273                37                   332                 
Charity payable 11.1 1,298           -                  -                  1,298              425                -                 -                  425                 
Federal Excise Duty 11.2 1,063           -                  -                  1,063              1,063            -                 -                  1,063             
Withholding tax payable 60                 41                   44                   145                  1,872            43                  251                 2,166             
Payable to broker 445               -                  -                  445                  60                  130                -                  190                 
Dividend payable (incluidng unclaimed dividend) 25                 -                  -                  25                    25                  -                 -                  25                   
Payable to NCCPL 31                 53                   37                   121                  19                  10                  53                   82                   
Payable to Shariah advisor 7                   33                   19                   59                    24                  16                  15                   55                   
Other payable 7,866           211                 70                   8,147              13,004          262                47                   13,313           

10,832         527                 299                 11,658            16,514          734                403                 17,651           
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11.2 The legal status of applicability of Federal Excise Duty on the Fund is the same as that disclosed in note 12.2 to the 
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 In view of the above, the Management Company, being prudent, is carrying provision for FED for the period from 

�����;-�W\Y�ZXW\���������\XY�ZXW]��
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unit of the Fund as at March 31, 2025 would have been higher by Rs. 0.4839 per unit (June 30, 2024: 0.9470 per 
unit). 
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 The Fund's income is exempt from income tax as per clause 99 of Part 1 of the Second Schedule to the Income Tax 

�;�����*�Y�ZXXWY�%�J��*������<��*����	����<������� ��%%��<����X�=�;*������� ��%��**���	�
� ��*������;��<��-��;Y��%�
reduced by the capital gains whether realised or unrealised, is distributed to the unit holders in cash. The Fund is 
��%���Q��=���;����<��=;�@�%���������*	���WW\�
����������Q������;�����%��WW�����V�;���������<����*�����*<���������
the Income Tax Ordinance, 2001. The Fund has not recorded a tax liability in the current period, as the Management 
���=��-�������%������%�;�J������;���<����X�=�;*��������<�������%��**���	�
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���%�
(whether realised or unrealised) for the year June 30, 2025 to its unit holders.
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 Connected persons include HBL Asset Management Limited being the Management Company, Habib Bank Limited 
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;�����*���;�*����;���%��������;�%�

determined in accordance with market rates.
 
� ������;�	���=�-�J������+���
���������=��-�����>;�%�����%�����;����������**�;���*��^��<��<��=;�@�%���%�����<��

�������
���	��%������<��>;�%��?����;�%=�*	@��-[
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� ?�����%�����<���;��%�*	��%�^��<�*����*����=�;%��%���;��
��<��=�;��������J����*�%�^��<��<������=�;���������;���%�
follows:

14.1 #ra
sac�o
s ��ri
g the perio�

HzL Asset �a
ageme
t Limite� - �a
ageme
t Compa
�
Management fee 11,011           1,521              3,126              1,559             2,010             2,621             
Sindh Sales Tax 1,652              228                 469                  203                261                 341                 
Alloca	on of expenses related to registrar services,

accoun	ng, opera	on and valua	on services -                  -                  -                   626                -                  -                  
Sell ing and marke	ng expense -                  -                  -                   235                -                  -                  
Investment of Nil  (March 2024: 32,878 Units ) -                  -                  -                   5,000             -                  -                  

Habib za
k Limite� - Spo
sor
Redemp	on of  Nil  Units (March 2024: Nil  units) -                  -                  -                   -                 -                  -                  
Bank charges 10                   -                  -                   16                  -                  -                  
Mark-up earned during the period 770                 -                  -                   46                  -                  -                  

Ce
tral $epositor� Compa
� of Pakista
 Limite� - #r�stee
Remunera	on 851                 270                 413                  221                1,135             343                 
CDC Charges 75                   20                   11                    29                  29                   7                     

HzL Asset �a
ageme
t Limite� - Emplo�ees Grat�it� ��
� - Associate
Investment of 2 units (March 2024: Nil  Units ) 1                      -                  -                   -                 -                  -                  

HzL Asset �a
ageme
t Limite� - Emplo�ees Provi�e
t ��
� - Associate
Investment of 4 units (March 2024: Nil  Units ) 2                      -                  -                   -                 -                  -                  

PA| QA#A& I
vestme
t Acco�
t
Redemp	on of 6,999,358 Units (March 2024: 2,019,578 units) -                  747,500         -                   -                 222,500         -                  

PA| QA#A& I
�ivi��al �amil� Par�cipa
t I
vestme
t ��
�
Redemp	on of 3,254,660 Units (March 2024: 2,908,121 units) -                  337,500         -                   -                 322,500         -                  

PA| QA#A& Ge
eral #akaf�l Limite�
Investment of Nil  (March 2024: 863,651 Units ) -                  -                  -                   -                 97,311           -                  
Redemp	on of Nil  Units (March 2024: 863,651 units) -                  -                  -                   -                 97,311           -                  

PA| QA#A& �amil� #akaf�l Limite�
Investment of Nil  (March 2024: 518,863 Units ) -                  -                  -                   -                 58,463           -                  
Redemp	on of Nil  Units (March 2024: 518,863 units) -                  -                  -                   -                 58,463           -                  

HzL Islamic Asset Alloca�o
 ��
� Pla
 1
Sale of Sukuk -                  -                  -                   -                 55,710           -                  

HzL Islamic Asset Alloca�o
 ��
� II
Purchase of Sukuk -                  -                  -                   -                 -                  55,710           

$awoo� �aiml� #akaf�l Limite� - Aggressive ��
�
Issue of Nil  units (March 2024: 536,946 Units) -                  -                  -                   -                 -                  55,000           

$awoo� �aiml� #akaf�l Limite� - zala
ce ��
�
Issue of Nil  units (March 2024: 1,865,149 Units) -                  -                  -                   -                 -                  195,000         

$awoo� �aiml� #akaf�l Limite� - I
come ��
�
Issue of Nil  units (March 2024: 1,243,433 Units) -                  -                  -                   -                 -                  130,000         

$awoo� �aiml� #akaf�l Limite� 
Issue of Nil  units (March 2024: 478,243 Units) -                  -                  -                   -                 -                  50,000           
Purchase of Sukuks -                  -                  -                   -                 -                  182,000         

$irector, Exec��ves a
� |e� �a
ageme
t Perso
al
Issue of 88,214 units (March 2024: 97,934 units) 21,072           -                  -                   14,772          -                  -                  
Redemp	on of 83,805 units (March 2024: 25,458 units) 17,949           -                  -                   4,062             -                  -                  

Islamic Asset 
Alloca�o
 

��
� Pla
 I

March 31,
2024

Islamic Asset 
Alloca	on 

Fund

Islamic Asset 
Alloca	on 
Fund Plan I

------------(&�pees i
 '000)------------

(\
-A��ite�)

Islamic Asset 
Alloca	on 

Fund Plan II

]i
e �o
ths e
�e� 
�arch 31,

2025
Islamic Asset 

Alloca�o
 
��
�

Islamic Asset 
Alloca�o
 

��
� Pla
 II

Nine Months ended 
(Un-Audited)



52

15. FAIR VALUE OF FINANCIAL INSTRUMENTS 
  
� ���;�@������%��<��=;�*���<���^�����J��;�*��@������%��������%%����;�=��������;��%��;������J����-��������;��;�-��;��%�*	���

J��^������;����=�;	*�=���%�����<�����%�;����������[���%�j�����-Y�����;��*�%�*����;�%��J��^����*�;;-��
�@����%�
�����<�����;�@������%	����%[��

  
� ����;�-��
��<����!��	���������;�@������%��<��=;�%��=	����<����<��������%���
���
�*��*�;��^��<������-������	����;�

;�j��;���������*�;���������;����-��<��%*���������%��=�;�	��%��;��������;��������;��%�*	��������@�;%����;�%[�
  

14.2 Amo�
ts o�tsta
�i
g as at perio� e
�

HzL Asset �a
ageme
t Limite� - �a
ageme
t Compa
�
Management Fee 1,464              105                 366                  313                138                 319                 
Sindh Sales Tax 219                 16                   55                    41                  18                   41                   
Charging of sell ing and marke	ng expenses -                  -                  -                   69                  -                  -                  
Sale Load Payable 34                   -                  -                   -                 -                  -                  
Forma	on Cost Payable -                  245                 155                  -                 245                 155                 
Investment held in the Fund : 34,416 units (June, 2024: 34,416 units) 8,971              -                  -                   5,966             -                  -                  

Habib za
k Limite� - Spo
sor
Bank balances 23,124           -                  -                   4,627             -                  -                  

HzL Asset �a
ageme
t Limite� - Emplo�ees Grat�it� ��
� - Associate
Investment held in the Fund : 5,153 units (June, 2024: 5,151 units) 1,343              -                  -                   893                -                  

HzL Asset �a
ageme
t Limite� - Emplo�ees Provi�e
t ��
� - Associate
Investment held in the Fund : 14,874 units (June, 2024 : 14,870 units) 3,877              -                  -                   2,578             -                  

PA| QA#A& I
�ivi��al �amil� Par�cipa
t I
vestme
t ��
�
Investment held in the Fund : 26,937 Units (June, 2024: 3,281,597 units) -                  2,849              -                   -                 335,215         -                  

PA| QA#A& I
vestme
t Acco�
t
Investment held in the Fund : 935,086 Units (June, 2024: 7,934,444 units) -                  98,907           -                   -                 1,015,614     -                  

$awoo� �aiml� #akaf�l Limite� - Aggressive ��
�
Investment held in the Fund : 771,116 Units (June, 2024: 771,116 units) -                  -                  86,521            -                 -                  78,150           

$awoo� �aiml� #akaf�l Limite� - zala
ce ��
�
Investment held in the Fund : 2,678,579 Units (June, 2024: 2,678,579 units) -                  -                  300,540          -                 -                  271,465         

$awoo� �aiml� #akaf�l Limite� - I
come ��
�
Investment held in the Fund : 1,785,719 Units (June, 2024: 1,785,719 units) -                  -                  200,360          -                 -                  180,977         

$awoo� �aiml� #akaf�l Limite� 
Investment held in the Fund : 686,819 Units (June, 2024: 686,819 units) -                  -                  77,062            -                 -                  69,606           

Exec��ves a
� their rela�ves
Investment held in the Fund : 70,157 Units (June, 2024: 65,748 units) 18,287           -                   11,253          -                  -                  

Co

ecte� perso
 ��e to 10% hol�i
g or more
Ab��llah �arooq Azam

Investment held in the Fund : Nil  Units (June, 2024: 123,969 units) -                  -                   21,490          

Co

ecte� perso
 ��e to 10% hol�i
g or more
#ariq �ahmoo� �alik

Investment held in the Fund : Nil  Units (June, 2024: 187,104 units) -                  -                   33,557          

Ce
tral $epositor� Compa
� of Pakista
 Limite� - #r�stee
Remunera	on payable 97                   7                      43                    31                  71                   37                   
Sindh Sales Tax 15                   1                      6                      4                     9                     5                     
Security deposit 100                 100                 100                  100                100                 100                 

Islamic Asset 
Alloca�o
 

��
�

(Audited)
June 30,

2024
Islamic Asset 

Alloca�o
 
��
� Pla
 II

Islamic Asset 
Alloca�o
 

��
� Pla
 I

Islamic Asset 
Alloca�o
 

��
� Pla
 I

------------(&�pees i
 '000)------------

Islamic Asset 
Alloca�o
 

��
�

Islamic Asset 
Alloca�o
 

��
� Pla
 II

2025
�arch 31,

(\
-A��ite�)
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� ><�����;�@��������!���*�����%%��%��������J���	�%��;���������*	@����;���%�
�[�[���%�����j���-�%<�;�%���;��J�%�������<��
j��������;����=;�*�%�����<��*��%������;����
�����<��;�=�;	�
�����[�><��j��������;����=;�*���%�����;�!���*�����%%��%�
held by the Fund is current bid price. 

 
� ��!���*������%�;�������%�;�
�;�����%�j�������������*	@����;�������j������=;�*�%��;��;�����-�����;�
���;�-��@����J���

from an exchange, dealer, broker, industry group, pricing service, or regulatory agency, and those prices represent 
�*���������;�
���;�-��**�;;��
���;�����;��%�*	��%��������;��%����
�<�J�%�%[����������

 
 IFRS 13, 'Fair Value Measurements' requires the Fund to classify fair value measurements using a fair value hierarchy 

�<��� ;���*�%� �<�� %�
��!*��*�� ��� �<�� ��=��%� �%��� ��� �����
� �<�� ���%�;�����%[� ><�� ���;� @����� <��;�;*<-� <�%� �<��
following levels: 

 
�� �������=;�*�%�
������%���������*	@����;���%���;�����	*����%%��%��;����J���	�%�
��@���W�[
  
- Inputs other than quoted prices included within level 1 that are observable for the asset or liability, either directly 

(that is, as prices) or indirectly (that is, derived from prices) (level 2).
  
- Inputs for the asset or liability that are not based on observable market data (that is, unobservable inputs) (level 

3).
  
� ><�������^��
���J���%<�^%��<��*�;;-��
�������%��������;�@����%����!���*�����%%��%�����!���*�������J���	�%Y���*�����
�

their levels in the fair value hierarchy.  

]ote

�air val�e 
thro�gh 

pro�t or loss

At Amor�ze�  
cost

#otal Level 1 Level 2 Level 3 #otal

^
-bala
ce sheet �
a
cial i
str�me
ts

�i
a
cial assets meas�re� at fair val�e

Investments
- Listed equity securi	es 510,122        -                  510,122               510,122       -                    -                   510,122      

510,122        -                  510,122               

�i
a
cial assets 
ot meas�re� at fair val�e 15.1

Bank balances -                 43,746            43,746                 
Dividend receivable and accrued markup -                 3,797              3,797                    
Receivable against sale of investments -                 24,504            24,504                 
Advances, deposits and other receivables -                 3,144              3,144                    

-                 75,191            75,191                 

�i
a
cial liabili�es 
ot meas�re� at fair val�e 15.1
Payable to the Management Company -                 1,498              1,498                    
Payable to the Central Depository Company of 
  Pakistan Limited - Trustee -                 97                    97                         
Payable against purchase of investments -                 -                  -                        
Accrued expenses and other l iabil i	es -                 10,832            10,832                 

-                 12,427            12,427                 

�arch 31, 2025
�air Val�e

Islamic Asset Alloca�o
 ��
�
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]ote

�air val�e 
thro�gh 

pro�t or loss

At Amor�ze�  
cost

#otal Level 1 Level 2 Level 3 #otal

^
-bala
ce sheet �
a
cial i
str�me
ts

�i
a
cial assets meas�re� at fair val�e

Investments
- Listed Sukuk bonds 4,890            -                  4,890                    -                4,890               -                   4,890           

4,890            -                  4,890                    

�i
a
cial assets 
ot meas�re� at fair val�e 15.1

Bank balances -                 95,027            95,027                 
Dividend receivable and accrued markup -                 1,263              1,263                    
Advances, deposits and other receivables -                 1,467              1,467                    

-                 97,757            97,757                 

�i
a
cial liabili�es 
ot meas�re� at fair val�e 15.1
Payable to the Management Company -                 350                 350                       
Payable to the Central Depository Company of 
  Pakistan Limited - Trustee -                 7                      7                            
Accrued expenses and other l iabil i	es -                 527                 527                       

-                 884                 884                       

]ote

�air val�e 
thro�gh 

pro�t or loss

At Amor�ze�  
cost

#otal Level 1 Level 2 Level 3 #otal

^
-bala
ce sheet �
a
cial i
str�me
ts

�i
a
cial assets meas�re� at fair val�e

Investments
- Listed Sukuk bonds 236,348        -                  236,348               -                236,348           -                   236,348      
- GOP Ijara Sukuk 304,758        -                  304,758               -                304,758           -                   304,758      

541,106        -                  541,106               

�i
a
cial assets 
ot meas�re� at fair val�e 15.1

Bank balances -                 104,801         104,801               
Dividend receivable and accrued markup -                 20,910            20,910                 
Advances, deposits and other receivables -                 100                 100                       

-                 125,811         125,811               

�i
a
cial liabili�es 
ot meas�re� at fair val�e 15.1
Payable to the Management Company -                 521                 521                       
Payable to the Central Depository Company of 
  Pakistan Limited - Trustee -                 49                    49                         
Payable to PIA Holding Co Ltd -                 1,458              1,458                    
Accrued expenses and other l iabil i	es -                 299                 299                       

-                 2,327              2,327                    

]ote

�air val�e 
thro�gh 

pro�t or loss

At Amor	zed  
cost

Total Level 1 Level 2 Level 3 Total

^
-bala
ce sheet �
a
cial i
str�me
ts

�i
a
cial assets meas�re� at fair val�e

Investments
- Listed equity securi	es 171,553        -                 -                  171,553               171,553       -                    -                   171,553      

171,553        -                  171,553               

�i
a
cial assets 
ot meas�re� at fair val�e

Bank balances -                 34,104            34,104                 
Dividend receivable and accrued mark-up -                 548                 548                       
Advances, deposits and other receivables -                 3,495              3,495                    

-                 38,147            38,147                 

�i
a
cial liabili�es 
ot meas�re� 
at fair val�e 15.1

Payable to the Management Company -                 423                 423                       
Payable to Central Depository Company of 
  Pakistan Limited - Trustee -                 35                    35                         
Payable against Purchase of Investment 501                 501                       
Accrued expenses and other l iabil i	es -                 15,451            15,451                 

-                 16,410            16,410                 

Islamic Asset Alloca	on Fund

Islamic Asset Alloca�o
 ��
� Pla
 2
�arch 31, 2025

�air Val�e

Fair Value
June 30, 2024

Islamic Asset Alloca�o
 ��
� Pla
 1
�arch 31, 2025

�air Val�e
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15.1 ><�������<�%�������%*��%����<�����;�@����%���;��<�%��!���*�����%%��%�����!���*�������J���	�%Y��%��<�%���;�����<�;�%<�;��
��;���������;���;�;�=;�*��=�;����*���-[�><�;���;�Y��<��;�*�;;-��
�������%��;��;��%���J����==;�Q���	���������;�@����[�

]ote

Fair value 
through 

pro!t or loss

At Amor	zed  
cost

Total Level 1 Level 2 Level 3 Total

^
-bala
ce sheet �
a
cial i
str�me
ts

�i
a
cial assets meas�re� at fair val�e

Investments
- Sukuks - Listed 849,805        -                 -                  849,805               -                849,805           -                   849,805      

849,805        -                  849,805               

�i
a
cial assets 
ot meas�re� at fair val�e

Bank balances -                 263,203         263,203               
Dividend receivable and accrued mark-up -                 29,514            29,514                 
Advances, deposits and other receivables -                 5,541              5,541                    

-                 298,258         298,258               

�i
a
cial liabili�es 
ot meas�re� 
at fair val�e 15.1

Payable to the Management Company -                 401                 401                       
Payable to Central Depository Company of 
  Pakistan Limited - Trustee -                 80                    80                         
Accrued expenses and other l iabil i	es -                 734                 734                       

-                 1,215              1,215                    

]ote

�air val�e 
thro�gh 

pro�t or loss

At Amor	zed  
cost

Total Level 1 Level 2 Level 3 Total

^
-bala
ce sheet �
a
cial i
str�me
ts

�i
a
cial assets meas�re� at fair val�e

Investments
- Sukuks - Listed 259,884        -                 -                  259,884               -                259,884           -                   259,884      
- GOP Ijara 208,067        -                  208,067               -                208,067           -                   208,067      

537,993        -                  537,993               

�i
a
cial assets 
ot meas�re� at fair val�e

Bank balances -                 118,828         118,828               
Dividend receivable and accrued mark-up -                 11,030            11,030                 
Preliminary expenses and �ota	on costs -                 -                  -                        
Advances, deposits and other receivables -                 100                 100                       

-                 129,958         129,958               

�i
a
cial liabili�es 
ot meas�re� 
at fair val�e 15.1

Payable to the Management Company -                 515                 515                       
Payable to Central Depository Company of 
  Pakistan Limited - Trustee -                 42                    42                         
Accrued expenses and other l iabil i	es -                 403                 403                       

-                 960                 960                       

June 30, 2024
Fair Value

Islamic Asset Alloca	on Fund Plan II

June 30, 2024
Fair Value

Islamic Asset Alloca	on Fund Plan I
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For HBL Asset Management Limited
(Management Company)

Chief Financial Officer Chief Executive Officer Director
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�����Y������V���������������V�������
{[ZW�Y�X[{Z������W[X\���;�%=�*	@��-�^<�*<���*����%�X[����Y�X[W�������X[ZX��

X[{��Y�X[W\������X[W����;�=;�%��	�
�
�@�;��������@-������K�V����[

 
_��
 $[#y
^�
[\#�^&��[#�^]
�^&
�>>\y
 
� ><�%�� *�����%��� ����;��� !���*���� ����;��	��� ^�;�� ���<�;����� ��;� �%%��� J-� �<�� ���;�� ��� ?�;�*��;%� ��� �<��

Management Company on April 17, 2025 .
 
_��
 ;y]y&[`
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�;�%�<�@��J����;��������������<�����;�%���<��%����;�=��%[
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�;�%� <�@�� J���� ;��;;��
��� ���� ;�*��%%�!��Y� ^<�;�@�;� ��*�%%�;-Y� ��;� J�"�;� =;�%����	��� ����

disclosure.
 
W][\� ><�%��*�����%�������;���!���*��������;��	����;����������������<�%�����J����;�@��^���J-��<��������;%[���;�<�;Y�

�<��!
�;�%�����<��*�����%�������;�����*����%�������������*�����%�������;���%������������*��=;�<��%�@����*����
for the period ended March 31, 2025 have not been reviewed.
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Islamic Stock Fund



FUND INFORMATION
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Name of Fund    HBL Islamic Stock Fund

Name of Auditor   A.F.Ferguson & Co.

Name of Trustee   Central Depository Company of Pakistan Limited (CDC) 

Name of Shariah Advisors Al - Hilal Shariah Advisors (Pvt.) Limited

Bankers 

  

Habib Bank Limited
Dubai Islamic Bank Limited
Bank Islamic Pakistan Limited
Bank AI Baraka Limited
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HBL Islamic Stock Fund
Condensed Interim Statement of Assets and Liabilities (Un-Audited)
As at Mar 31, 2025

(Un-Audited) (Audited)
March 31 June 30,

2025 2024
Note

Assets

Bank balances 4 2,702                    8,560                    
Investments 5 790,233               141,143               
Dividend and pro!t receivable 11,097                 421                       
Receivable against sale of investments 3,709                    92                         

Depos i ts  and other receivable -                        3,000                    
Receivable from HBL Asset Management Limited - Management Company 1,488                    1,957                    

Total assets 809,228               155,173               

Liabili�es

Payable to the Management Company 6 3,942                    278                       
Payable to the Trustee 60                         24                         
Payable to Securi	es and Exchange Commission of Pakistan 52                         10                         
Payable against Purchase of Equity Securi	es -                        4,843                    
Accrued expenses and other l iabil i	es 7 48,055                 8,065                    

Total liabili�es 52,109                 13,220                 

Net assets 757,119               141,953               

Unit holders' fund (as per statement a�ached) 757,119               141,953               

Con�gencies and Commitments 13

Number of units in issue 3,630,735            1,062,035            

Net assets value per unit 208.5305             133.6610             

The annexed notes 1 to 14 form an integral part of this condensed interim !nancial informa	on.

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

-------------- (Number of units) -------------

-------------------- (Rupees) --------------------

For HBL Asset Management Limited
(Pension Fund Manager)

Chief Financial Officer Chief Executive Officer Director
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HBL Islamic Stock Fund
Condensed Interim Income Statement (Un-Audited)
For the nine months and quarter ended March 31, 2025

2025 2024 2025 2024
Note

Income

Dividend income 16,430         4,463            5,080            1,323            
Pro!t on bank deposits 3,240            2,240            1,204            581               
Capital (loss) / gain on sale of investments - net 102,486       44,637         18,022         5,140            

122,155       51,340         24,305         7,044            

Net unrealised (diminu	on) / apprecia	on on re-measurement of investments
classi!ed at fair value through pro!t or loss - held-for-trading 77,674         5,995            (30,242)        (3,783)          

Impairment loss on investments classi!ed as available for sale 5.4 -                -                -                -                

Total (Loss) / Income 199,829       57,335         (5,937)          3,261            

Expenses

Remunera	on of the Management Company 6.1 & 6.2  8,093            2,141            4,097            527               
Remunera	on of the Trustee 690               190               348               53                 
Fee to Securi	es and Exchange Commission of Pakistan 328               80                 184               22                 
Sell ing and marke	ng expenses 6.3 -                417               -                -                
Alloca	on of expenses related to registrar services,

accoun	ng, opera	on and valua	on services 6.4 -                484               -                139               
Securi	es transac	on costs 7,060            1,474            3,294            20                 
Auditors' remunera	on 402               386               56                 137               
Se"lement and bank charges 403               325               25.00            46                 
Shariah advisory fee 181               198               181               198               
Fees and subscrip	on 723               213               411               (6)                  
Prin	ng Charges 150               118               150               
Reimbursement from HBL Asset Management Limited (1,488)          (1,645)          
Haram Income Expense 2,838            242               0                    56                 

Total Expenses 19,379         4,623            8,747            1,192            

Net (loss) / Income from opera�ng ac�vi�es 180,450       52,712         (14,683)        2,069            

Reversal / (Provision) for Sindh Workers' Welfare Fund 7.2 -                -                -                -                

Net (loss) / income for the period before taxa�on 180,450       52,712         (14,683)        2,069            

Taxa	on 8 -                -                -                -                

Net (loss) / income for the period a�er taxa�on 180,450       52,712         (14,683)        2,069            

Alloca�on of the Net Income For The Period

    Income already paid on redemp	on of units 108,169       32,134         
108,169       32,134         

    Accoun	ng income available for distribu	on:
- Rela	ng to capital gains 72,164         19,321         
- Excluding capital gains 116               1,257            

72,280         20,578         

Other comprehensive income for the period -                -                

Total comprehensive loss for the period 180,450       52,712         

The annexed notes 1 to 14 form an integral part of this condensed interim !nancial informa	on.

For the Period Ended
March 31,

Quarter ended
March 31,

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

For HBL Asset Management Limited
(Pension Fund Manager)

Chief Financial Officer Chief Executive Officer Director
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HBL Islamic Stock Fund
Condensed Interim Statement of Movement in Unit Holders' Fund
For the nine months and quarter ended March 31, 2025

Capital value

Undistributed 
income / 

(Accumulated 
loss)

Total
Capital 
value

Undistributed 
income / 

(Accumulated 
loss)

Total

Note

Net assets at beginning of the period 579,380         (437,427) 141,953         616,234        (457,549)            158,685         

Issue of units 2,976,845 (2024: 2,976,844 units)

- Capital value (at net asset value per unit at the beginning of the period) 1,900,903    -                         1,900,903     397,888        -                         397,888         
- Element of loss 727,932         -                         727,932         (78,909)          -                         (78,909)           

Total proceeds on issuance of units 2,628,835    -                         2,628,835     318,979        -                         318,979         

Redemp	on of 4,284,691 units (2024: 4,284,691 units)

- Capital value (at net asset value per unit at the beginning of the period) (1,557,568)   -                         (1,557,568)   (572,696)       -                         (572,696)        
- Amount paid out of element of income rela	ng to net income (528,380)       (108,169)           (636,549)        161,986        (32,134)               129,852         

for the year a#er taxa	on
Total payments on redemp	on of units (2,085,948)   (108,169)           (2,194,117)   (410,710)       (32,134)               (442,844)        

Total comprehensive income for the period -                     180,450             180,450         -                    52,712                52,712            

Net assets at end of the period 1,122,267    (365,146)           757,119         524,503        (436,971)            87,532            

Undistributed income brought forward

 - Realised (452,577)           (452,577)            
 - Unrealised (4,972)                 (4,972)                  

(457,549)           (457,549)            

    Income already paid on redemp	on of units (108,169)           (32,134)               

Net Income / (Loss) a#er taxa	on 180,450             52,712                

(Accumulated loss) / undistributed income carried forward (385,268)           (436,971)            

(Accumulated loss) / undistributed income carried forward
 - Realised (462,942)           (442,966)            
 - Unrealised 77,674                5,995                   

(385,268)           (436,971)            

Rupees Rupees

Net assets value per unit at beginning of the period 133.6610 133.6610

Net assets value per unit at end of the period 208.5305 120.3346

The annexed notes 1 to 14 form an integral part of this condensed interim !nancial informa	on.

Nine months ended

2025 2024

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

March 31,

For HBL Asset Management Limited
(Pension Fund Manager)

Chief Financial Officer Chief Executive Officer Director
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HBL Islamic Stock Fund
Condensed Interim Cash Flow Statement (Unaudited) 
For the nine months  ended March 31, 2025

2025 2024
Note

Cash �ows from opera�ng ac�vi�es

Net (loss) / income for the period before taxa	on 180,450          52,712           

Adjustments
Capital loss / (gain) during the period (102,486)         (44,637)          
Dividend Income (16,430)           (4,463)            
Pro!t on bank deposits (3,240)             (2,240)            
Unrealised dimuni	on on re-measurement of investments classi!ed at

fair value through pro!t or loss - held-for-trading (77,674)           (5,995)            

Income on Government Securi	es -                  -                 
(19,379)           (4,623)            

(Increase) / decrease in assets

Investments - net (477,390)         100,178         
Dividend receivable and accrued mark-up 8,994               5,521              
Receivable from HBL Asset Management Limited - Management Company 3,469               302                 

(464,927)         106,001         

Increase / (decrease) in liabili�es
Payable to the Management Company 3,664               85                   
Payable to the Trustee 36                    (7)                    
Payable to Securi	es and Exchange Commission of Pakistan 42                    (3)                    
Accrued expenses and other l iabil i	es 39,990            1,911              

43,732            1,986              

Net cash (used in) / generated from opera�ng ac�vi�es (440,573)         103,364         

Cash �ows from �nancing ac�vi�es

Amount received on issue of units 2,628,835       318,979         
Payment against redemp	on of units (2,194,117)     (442,844)        

Net cash generated from �nancing ac�vi�es 434,718          (123,865)        

Net increase in cash and cash equivalents (5,855)             (20,501)          

Cash and cash equivalents at beginning of the period 8,560               8,560              

Cash and cash equivalents at end of the period 4 2,702               (11,941)          

The annexed notes 1 to 14 form an integral part of this condensed interim !nancial informa	on.

Nine Months ended
March 31,

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

For HBL Asset Management Limited
(Pension Fund Manager)

Chief Financial Officer Chief Executive Officer Director
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1. LEGAL STATUS AND NATURE OF BUSINESS
 
 HBL Islamic Stock Fund (the Fund) was established under a Trust Deed, dated November 23, 2010, executed between HBL 

Asset Management Limited as the Management Company and Central Depository Company of Pakistan Limited (CDC) as 
�<��>;�%���[�><�������^�%����<�;�%���J-��<����*�;�	�%�����KQ*<��
�������%%�������V���%�����%���������;�%��%*<�������
December 10, 2010.

 
 The Management Company of the Fund has been registered as Non-Banking Finance Company (NBFC) under the NBFC 

����%Y�ZXX\�����<�%��J��������<��;�j��%������*��%���;����<����*�;�	�%�����KQ*<��
�������%%�������V���%����
�K�V�����
����;����� �%%��� +���
������ ��;@�*�%[� ><�� ;�
�%��;��� �|*�� ��� �<�� +���
������ ���=��-� �%� %�������� ��� � }�<� ����;Y�
K��;����>�^�;Y�~�W�Y����*���Y�+�������#�������Y����#��Y���;�*<�Y�V���%���[

 
� ><������� �%�����=���������������� ������������;%�����%� ��;�=�J��*�%�J%*;�=	��������*��	����%�J�%�%[�><������%��;��

transferable and can also be redeemed by surrendering to the Fund. The Fund is listed on the Pakistan Stock Exchange 
�������[�><������%�����<�������^�;�����	���-����;�����;�=�J��*�%�J%*;�=	������=�;��;���+�-�X�Y�ZXWW����+�-�WXY�ZXWW[�

 
� ><��=;��*�=����*	@��-�����<��������%����=;�@�������
���;��*�=�����
;�^�<�J-���@�%	�
������-�����<�;��<����=�������j���-�

%�*�;�	�%�����%<�;����;��
�@�;������%�*�;�	�%[
 
� �����;�������	�
����=��-���������
�����<�%��=
;������<��+���
������������-���	�
�����+���
+�;*<�\WY�ZXZ\���+W��

�����<��������������<��;�	�
�<�%�J�����%%�
�����%�����J���
 
 Title to the assets of the Fund are held in the name of Central Depository Company of Pakistan Limited as trustee of the 

Fund.
 
2. BASIS OF PREPARATION
 
2.1 Statement of Compliance
 
2.1.1� ><�%�*�����%�������;���!���*��������;��	���<�%�J����=;�=�;�������**�;���*��^��<��<���==;�@����**���	�
�%�����;�%�

�%��==��*�J������V���%������;�����;���!���*����;�=�;	�
[��==;�@����**���	�
�%�����;�%�*��=;�%�����%�*<�����;��	�����
�����*������=�;	�
�������;�%�
�����%����%%����J-��<������;��	������**���	�
�������;�%����;���%��;����	!�������;��<��
Companies Act, 2017, the requirements of the Trust Deed, the NBFC Rules, the Non-Banking Finance Companies and 
��	!���K�		�%���
���	��%Y�ZXX]�
�<����������
���	��%��������<����;�*	@�%��%%����J-��<���K�V[

 
� �<�;�@�;��<��;�j��;�����%�����<��>;�%��?���Y��<�����������%Y��<���������
���	��%��;��<����;�*	@�%��%%����J-��<���K�V�

����;�^��<��<��;�j��;�����%�����<������%Y��<��;�j��;�����%�����<��>;�%��?���Y��<�����������%Y��<���������
���	��%��;�
�<����;�*	@�%��%%����J-��<���K�V�=;�@���[

 
2.1.2� ><�� ��%*��%�;�%� ����� ��� �<�%� *�����%��� ����;��� !���*���� ����;��	��� <�@�Y� <�^�@�;Y� J���� �������� J�%��� ��� �<��

;�j��;�����%��������\{[�><�%�*�����%�������;���!���*��������;��	������%�������*����������<������;��	���������%*��%�;�%�
;�j��;�������������%������!���*����%��������%�����%<�����J��;�������*�����*	���̂ ��<��<���������=�J��%<�����������!���*����
statements of the Fund for the year ended June 30, 2023.

 
2.1.3� ���*��=����*��^��<��*<������������<���������
���	��%Y��<����;�*��;%�����<��+���
���������=��-�<�;�J-���*��;���<���

�<�%�*�����%�������;���!���*��������;��	���
�@�%����;����������;�@��^�����<��%���������<�������%�����;%��%����+�;*<�\WY�
2024.

 
2.2 Basis of measurement
 
� ><�%�*�����%�������;���!���*��������;��	���<�%�J����=;�=�;�������;��<��<�%��;�*���*�%��*��@��	��Y��Q*�=���<���*�;�����

!���*�����%%��%��;��%������������;�@����[�
 

HBL Islamic Stock Fund
Notes to the Condensed Interim Financial Information (Unaudited)
For the nine months  ended March 31, 2025
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� ><�%� *�����%��� ����;��� !���*���� ����;��	��� �%� =;�%������ ��� V���%����� ��=��%� ^<�*<� �%� �<�� �����%� ���*	����� ����

=;�%����	���*�;;��*-[�

3. SIGNIFICANT ACCOUNTING POLICIES AND RISK MANAGEMENT POLICIES, ACCOUNTING ESTIMATES, JUDGEMENTS AND 
CHANGES THEREIN         

          
3.1� ><���**���	�
�=���*��%����=��������<��=;�=�;�	�������<�%��*�����%�������;���!���*����%��������%��;��*��%�%�����^��<�

�<�%���==���������<��=;�=�;�	�������<�����������������!���*����%��������%�����<���������;��<��-��;������������\XY�ZXZZ[�
         

3.2� ><��=;�=�;�	�������<�%��*�����%�������;���!���*����%��������%����*����;���-�^��<��<���==;�@����**���	�
�%�����;�%�
;�j��;�%��<������
���������������%	����%Y����
�����%������%%��=	��%��<������*���<��;�=�;���������������%%��%Y�
���J���	�%Y���*���������Q=��%�%[������%��;�j��;�%��<������
����������Q�;*�%�����
����������==��*�	��������%��**���	�
�
=���*��%[�><���%	����%Y����
�����%������%%�*�������%%��=	��%��;��J�%�������<��<�%��;�*����Q=�;���*������@�;���%���<�;�
��*��;%��<����;��J����@������J��;��%���J�������;��<��*�;*��%���*�%[���@�%���%�����**���	�
��%	����%��;��;�*�
��%������
�<��=�;�������̂ <�*<��<���%	����%��;��;�@�%�������<��;�@�%�������*�%����-��<���=�;���Y��;�����<��=�;�������;�@�%������������;��
=�;���%�����<��;�@�%�������*�%�J��<�*�;;������������;��=�;���%[�� � � � � � �
        

3.3� ><��%�
��!*�������
����%������J-�����
����������==�-��
���%��**���	�
�=���*��%������<����-�%��;*�%�����%	��	���
��*�;�����-�^�;���<��%�����%��<�%���==���������<�����������������!���*����%��������%�����<���������;��<��-��;�������
June 30, 2023.          

          
3.4� ><�;�� �;�� *�;����� ��^� ���� �������� %�����;�%Y� ����;=;���	��%� ���� ���������%� �<��� �;�� �������;-� ��;� �<�� �����%�

�**���	�
�=�;���%�J�
�����
�����;��#�;����-�XWY�ZXW]�J����;��*��%���;����������J��;���@�����;��������<�@����-�%�
��!*����
���*������<�������%��=�;�	��%������<�;���;�������������������<�%��*�����%�������;���!���*����%��������%[� �
         

3.5� ><�������%�!���*����;�%������
�������J��*	@�%�����=���*��%��;��*��%�%�����^��<��<�%����%*��%�������<�����������������
!���*����%��������%�����<���������;��<��-��;������������\XY�ZXZ{[

(Un-Audited) (Audited)
March 31, June 30,

2025 2024
Note

4. BANK BALANCES

Balances with banks in:
savings accounts 4.1 2,702              8,560              

2,702              8,560              

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

(Un-Audited) (Audited)
March 31, June 30,

2024 2023
Note

5. INVESTMENTS

-   Listed equity securities 0 790,233          141,143          

790,233          141,143          

------------- (Rupees in '000) ------------
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5.1 Listed equit� securi�es at fair Value through Pro�t or Loss - Held for trading

Paid up Capital Par Value

Engineering
Interna	onal Steels Limited 13,000 -                -             13,000 -                -                -                -                      -                   -            -                         4,350,000                      10.00                 
Aisha Steel Mills Limited 63,299 298,500 -             361,799 -                -                -                -                      -                   -            -                         9,248,010                      10.00                 
Amreli Steels Limited 28,500 -                -             28,500 -                -                -                -                      -                   -            -                         2,970,110                      10.00                 
Mughal Iron & Steel Industries Limited 45,500 8,000 -             53,500 -                -                -                -                      -                   -            -                         3,356,340                      10.00                 
Agha Steel Industries Limited 112,000 -                -             112,000 -                -                -                -                      -                   -            -                         6,048,790                      10.00                 

-                -                -                      -                   -            
Cement
D.G.�.Cement 116,894 452,163 -             400,594 168,463 17,993 22,798 4,805 3.03% 2.94% 0.04% 4,381,190                      10.00                 
A"ock Cement -             441,705 -             283,886 157,819 34,893 40,043 5,150 5.33% 5.17% 0.11% 1,374,270                      10.00                 
Lucky Cement -             33,200 -             33,200 -                -                -                -                      -                   -            -                         2,930,000                      10.00                 
Maple Leaf 240,710 2,219,790 -             1,706,001 754,499 34,128 45,013 10,885 5.99% 5.81% 0.07% 10,475,630                   10.00                 
Tha"a Cement -             32,046 -             32,046 -                -                -                -                      -                   -            -                         997,180                           10.00                 
Fau�i Cement 426,500 1,763,500 -             2,051,000 139,000 5,297 6,451 1,154 0.86% 0.83% 0.01% 24,528,470                   10.00                 
Pioneer Cement 21,900 371,418 -             267,196 126,122 24,941 26,325 1,384 3.50% 3.40% 0.06% 2,271,490                      10.00                 
Cherat Cement -             106,000 -             106,000 -                -                -                -                      0.00% 0.00% 0.00% 1,942,950                      10.00                 
Gharibwal Cement -             210,000 -             210,000 -                -                -                -                      -                   -            -                         4,002,740                      10.00                 
Flying Cement 171,000 129,000 -             300,000 -                -                -                -                      -                   -            -                         6,948,000                      10.00                 

117,252 140,630 23,378 18.71% 18.15%
Power genera�on & distribu�on
Hub Power Co. 98,142 40,158 -             138,300 -                -                -                -                      -                   -            -                         12,971,540                   10.00                 
�-Electric Ltd. 300,000 9,716,000 -             4,818,000 5,198,000 28,219 22,819 (5,400) 3.04% 2.95% 0.02% 96,653,180                   3.50                    

28,219 22,819 (5,400) 3.04% 2.95%
Pharmaceu�cals
The Searle Company 19,168 73,300 -             89,500 2,968 236 293 57 0.04% 0.04% 0.00% 5,114,940                      10.00                 
Abbo" Lab. 3,350 30,437 -             4,000 29,787 32,229 32,776 547 4.36% 4.23% 0.03% 979,000                           10.00                 
Ferozsons (Lab) 8,700 -                -             8,700 -                -                -                -                      -                   -            -                         434,690                           10.00                 
Haleon Pakistan -             49,201 -             39,077 10,124 8,865 7,980 (885) 1.06% 1.03% 0.01% 1,170,550                      10.00                 
GlaxoSmith�line -             189,100 -             91,800 97,300 38,576 40,713 2,137 5.42% 5.26% 0.03% 3,184,670                      10.00                 
AGP LimitedXD 7,500 208,959 -             34,000 182,459 28,195 34,687 6,492 4.62% 4.48% 0.07% 2,800,000                      10.00                 
Highnoon (Lab) 3,000 25,900 -             8,100 20,800 18,084 19,088 1,004 0.03                0.02         0.00                      529,830                           10.00                 

126,185 135,537 9,352 18.04% 17.50%
Miscellaneous
TPL Proper	es Limited 47,117 -                -             47,117 -                -                -                -                      -                   -            -                         5,610,870                      10.00                 
Shifa Int.Hospital -             22,559 -             -                22,559 9,003 10,829 1,826 1.44% 1.40% 0.04% 632,140                           10.00                 
Pakistan Hotels Developers -             8,000 -             8,000 -                -                -                -                      -                   -            -                         180,000                           10.00                 

9,003 10,829 1,826 1.44% 1.40%
Oil & gas explora�on companies
OIL & GAS MAR�ETING COMPANIES 93,100 1,088,100 -             769,000 412,200 4,303 95,931 91,628 12.77% 12.39% 0.01% 43,009,280                   10.00                 
Pak Petroleum 103,587 1,276,563 -             713,350 666,800 119,029 127,679 8,650 16.99% 16.49% 0.02% 27,209,670                   10.00                 
Mari Energies Ltd. 2,002 114,077 -             109,790 6,289 3,271 4,303 1,032 0.57% 0.56% -                         12,006,230                   10.00                 

126,603 227,913 101,310 30.33% 29.44%
Paper & board
Century Paper 78,500 -                -             78,500 -                -                -                -                      -                   -            -                         4,017,130                      10.00                 

-                -                -                      -                   -            
Glass & ceramics
Tariq Glass Ind. 18,368 123,500 -             79,868 62,000 9,869 11,495 1,626 0.02                0.01         0.00                      1,721,670                      10.00                 

9,869 11,495 1,626 0.02                0.01         

Balance carried forward 417,131 549,223 132,092 73.09% 70.93%

Paid up Capital Par Value

Balance brought forward 417,131 549,223 132,092 73.09% 70.93%

Oil & gas marke�ng companies
P.S.O. 48,950 534,500 -             270,100 313,350 110,118 131,845 21,727 17.55% 17.03% 0.07% 4,694,730                      10.00                 
Sui North Gas 119,126 1,051,000 -             662,126 508,000 55,270 57,485 2,215 0.08                0.07         0.00                      6,342,170                      10.00                 

165,388 189,330 23,942 25.20% 24.45%
Re�ner�
A"ock Re!nery 4,900 199,625 -             179,400 25,125 15,594 16,264 670 2.16% 2.10% 0.02% 1,066,160                      10.00                 
Na	onal Re!nery 4,250 -                4,250 -                
Pak Re!nery -             456,254 -             456,254 -                -                -                -                      -                   -            -                         799,670                           10.00                 

15,594 16,264 670 2.16% 2.10%
Commercial banks
Faysal Bank Limited -             -                -             -                -                -                -                -                      -                   -            -                         15,176,970                   10.00                 
Meezan Bank Limited 12,000 15,165 -             27,165 -                -                -                -                      -                   -            -                         17,947,410                   10.00                 
BankIslami Pakistan Limited 67,767 16,000 -             83,767 -                -                -                -                      -                   -            -                         11,087,030                   10.00                 

-                -                -                      -                   -            
Fer�lizer
Fau�i Fer	lizer Bin �asim Limited 35,000 87,000 -             122,000 -                -                -                -                      -                   -            -                         12,912,529                   10.00                 
Engro Fer	lizers Limited -             30,671 -             30,671 -                -                -                -                      -                   -            -                         13,352,990                   10.00                 

-                -                -                      -                   -            
Technolog� & communica�on
Systems Limited 3,150 -                -             3,150 -                -                -                -                      -                   -            -                         2,917,790                      10.00                 
TPL Trakker Limited 656,000 -                -             -                656,000 4,067 4,526 459 0.60% 0.58% 0.35% 1,872,630                      10.00                 
Air Link Communica	on Limited -             56,150 56,150 -                
PA�ISTAN TELECOMMUNICATION COMPANY -             460,000 -             460,000 -                -                -                -                      0.00% 0.00% 0.00% 3,952,690                      10.00                 

4,067 4,526 459 0.60% 0.58%
Automobile parts & accessories
Atlas Ba"ery Limited 2,500 -                -             2,500 -                -                -                -                      -                   -            -                         350,170                           10.00                 
Baluchistan Wheels Limited 9,310 1,600 -             10,910 -                -                -                -                      -                   -            -                         133,340                           10.00                 

-                -                -                      -                   -            
CHEMICAL
Agritech Limited -             128,079 -             10,600 117,479 7,010 7,884 874 0.01                0.01         0.00                      350,170                           10.00                 
Biafo Industries -             3,000 -             -                3,000 513 513 -                      0.00                0.00         0.00                      133,340                           10.00                 

7,523 8,397 874 0.01                0.01         
PROPERTY
TPL Proper	es 47,117 -                -             47,117 -                -                -                -                      -                   -            -                         133,340                           10.00                 

-                -                -                      -                   -            
FOOD & PERSONAL CARE PRODUCTS
NATIONAL FOODS -             19,849 -             -                19,849 3,666 4,272 606 0.01                0.01         0.00                      133,340                           10.00                 

3,666 4,272 606 0.01                0.01         
Automobile assembler
AL-Ghazi Tractors 2,700 24,010 -             6,362 20,348 10,920 10,836 (84) 1.44% 1.40% 0.04% 289,820                           5.00                    
Atlas Honda Ltd -             4,679 -             4,679 -                -                -                -                      0.00% 0.00% -                         1,240,880                      10.00                 
Ghandhara Ind. -             12,600 -             7,670 4,930 2,208 3,768 1,560 0.50% 0.49% 0.01% 426,090                           10.00                 
Honda Atlas Cars 16,900 35,400 -             52,300 -                -                -                -                      0.00% 0.00% 0.00% 1,428,000                      10.00                 
Sazgar Engineering 740 22,359 -             19,740 3,359 3,654 3,616 (38) 0.00                0.00         0.00                      604,460                           10.00                 

16,782 18,220 1,438 2.42% 2.36%

* Nil !gure due to rounding o� di�erence 3052247

Total as at December 31, 2024 618,962 790,233 158,601 103% 100%

Total as at June 30, 2024 130,608 141,143 10,535 100% 99%

Holding as a 
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paid-up capital 

of investee 
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5.1.1� ��@�%�����%���*�����%<�;�%�<�@��
���;����@������

;�
�	�
�����%[�W�\[{�����������<���<�@��J����=���
���^��<���	�����
����;��
����=��-����V���%������������ ��;�
��;�������
�%�"���������� �<�������%� �;���%� ��� ��;�%������;*���;�WW�������
October 23, 2007 issued by the SECP.           
 

5.1.2� ><�%�� ��*����%� 
;�%%� J���%� %<�;�%� �%� =�;� �����%� ��	�������� ��*��;��� J-� �<�� ��@�%���� *��=��-[� �����*�� �*�Y� ZXW{�
brought amendments in the Income Tax Ordinance, 2001 whereby the bonus shares received by the shareholder are to 
be treated as income and a tax at the rate of 5 percent is to be applied on value of bonus shares determined on the basis 
�����-�����=;�*������<��!;%����-����*��%�;�����J���%[�><����Q��%����J��*����*�������%��;*��J-��<����@�%����*��=��-�^<�*<�
%<����J��*��%���;����%�!������%*<�;
�������Q����J����-����%�*<���*���[�$�^�@�;Y��<��+���
���������=��-�����<�������
������-� ^��<� ��<�;� �%%��� ����
������ *��=����%� ���� +������ ����� �%%�*��	��� ��� V���%���Y� <�%� !���� �� =�		��� ���
Honorable Sindh High Court to declare the amendments brought in Income Tax Ordinance, 2001 with reference to tax on 
J���%�%<�;�%���;�*����*	@����@�%������%*<���%��%����������@�������������==��*�J�������<������%�J�%�������<��=;���%�����
�Q��=	���
�@�����������������%�����;�*���%��������V�;��������<����*�����*<����������<����*����>�Q��;�����*�Y�ZXXW[�
><�� $���;�J��� ����<� $�
<� ���;�� <�%� 
;������ %��-� �;��;� 	��� �<�� !���� ���*���� ��� �<�� *�%�[� $�^�@�;Y� �<�� ��@�%����
company(s) has withheld the share equivalent to 5% of bonus announcement of the Fund having aggregate fair market 
value of Rs. 4.95 million at March 31, 2024 (June 30, 2024: Rs. 0.31 million ) and not yet deposited on CDC account of 
department of Income tax. Management is of the view that the decision will be in favor and accordingly has recorded the 
bonus shares on gross basis at fair value in its investments at period end.

6.1� �%� =�;� ;�
���	��� �W� ��� �<�� ����� ��
���	��%Y� �<�� +���
������ ���=��-� �%� ��	����� ��� �� ;�����;�	��� �j���� ��� ���
������������Q*�����
��<����Q�����;�����������
�����������%���%*��%�������<�����;��
���*������%�J��*������<��>�����
KQ=��%�� ��	�� �����[� ���=��
� ��� @��^� �<�� ��Q����� ����^�J��� �<;�%<���Y� �<�� +���
������ ���=��-� <�%� *<�;
���
;�����;�	������Z[}��
+�;*<�\WY�ZXZ{��Z�����\���=�;�����������<������-������%%��%�����<���������;��
��<��=�;����������
+�;*<�\WY�ZXZ{[�><��;�����;�	����%�=�-�J�������<��+���
���������=��-�����<�-��%�����;;��;%[�� � �
           

� ><����Q�����;�����������
�����������%���%*��%��� ����<�����;��
���*������<�%�J������<��*����;���Z[\�����Z[}��
during the period.           

 
 The Sindh Provincial Government has levied Sindh Sales Tax at the rate of 15% (December 31, 2023: 13%) on the 

;�����;�	�������<��+���
���������=��-��<;��
<�����<�����%�>�Q������;@�*�%��*�Y�ZXWW[

(Un-Audited) (Audited)
March 31, June 30,

2025 2024
Note

6. PAYABLE TO THE MANAGEMENT COMPANY
2025 2024

Management fee 1,476                212                       
Sindh Sales Tax on Management Company's remunera	on 192                   27.50                    
Sales load payable 2,274                39                          
Sell ing and marke	ng payable -                    -                        
Alloca	on of expenses related to registrar services, accoun	ng,

opera	on and valua	on services -                    -                        

3,942                278                       

------------- (Rupees in '000) -------------
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7.1 The legal status of applicability of Federal Excise Duty on the Fund is same as that disclosed in note 12.2 to the annual 
��������!���*����%��������%�����<���������;��<��-��;������������\XY�ZXZ{Y������<���==����!����J-���Q����<�;�	�%��
���%��
the order passed by Honourable Supreme Court of Pakistan dated July 16, 2016, is pending for decision.   
           

� ���@��^�����J�@�Y��<��+���
���������=��-Y��%�����"�;�����J�������*��	��Y��%�*�;;-��
�=;�@�%������;��K?���;��<��=�;����
�;��������;-�W\Y�ZXW\���������\XY�ZXW���

;�
�	�
�����%[��[}]���������[�$����<��=;�@�%��������J����;�������Y�����=�;�
unit of the Fund as at March 31, 2024 would have been higher by Rs. 1.8688 per unit (June 30, 2024: 9.3277 per unit). 
           

8. TAXATION            
             
 The Fund's income is exempt from income tax as per clause 99 of Part 1 of the Second Schedule to the Income  Tax 

�;�����*�Y�ZXXWY�%�J��*������<��*����	����<���������%%��<����X�=�;*���������%��**���	�
���*������;��<��-��;Y��%�;���*���
by the capital gains whether realised or unrealised, is distributed to the unit holders in cash. The Fund is also exempt from 
�<�� =;�@�%���� ��� %�*	��� WW\� 
�������� ��Q�� ����;� *���%�� WW�� ��� V�;�� ��� ��� �<�� ��*���� �*<������ ��� �<�� ��*���� >�Q�
Ordinance, 2001. The Fund has not recorded a tax liability in the current period, as the Management Company intends to 
��%�;�J���� ��;�� �<��� �X� =�;*���� ��� �<�� �����%� �**���	�
� ��*���� �%� ;���*��� J-� *�=����� 
���%� 
^<��<�;� ;����%��� �;�
unrealised) for the year June 30, 2023 to its unit holders.        
            

9. TRANSACTIONS WITH CONNECTED PERSONS / RELATED PARTIES       
            

� �����*����=�;%��%���;�������=�;	�%� ��*�����$����%%���+���
��������������J���
��<��+���
���������=��-Y�$�J�J�
Bank Limited being the Sponsor, Central Depository Company of Pakistan Limited, being the Trustee of the Fund, other 
*����*	@�� ��@�%������ %*<���%� ����
��� J-� �<�� +���
������ ���=��-Y� ��;�*��;%� ���� �|*�;%� ��� �<�� +���
������
���=��-Y���;�*��;%����*����*����=�;%��%�����=�;%��%�<�@��
�WX���;���;��J���!*�����^��;%<�=�����<������%�����<������[�
           

� >;��%�*	��%� ^��<� *����*���� =�;%��%� �;�� ��� �<�� ��;���� *��;%�� ��� J�%���%%Y� ��� �
;���� �� *���;�*���� ;���%� ���� ��;�%�
����;����������**�;���*��^��<���;����;���%[������<��>;�%��?����;�%=�*	@��-[� � � � � �
            

� ������;�	���=�-�J������+���
���������=��-�����>;�%���� �%�����;������ ����**�;���*��^��<��<��=;�@�%���%���� �<��
�������
���	��%�� � � � � � � � � � � �
           

� ?�����%����%�
��!*�����;��%�*	��%�^��<�*����*����=�;%��%���;��
��<��=�;������-��;�����J����*�%�^��<��<������=�;������
-��;����Y����������%*��%�����%�^<�;������<�%�*�����%�������;���!���*��������;��	����;���%������^%�

(Un-Audited) (Audited)
March 31, June 30,

2025 2024
Note

7. ACCRUED EXPENSES AND OTHER LIABILITIES

Charity payable 3,417                289                       
Federal excise duty payable on Management Company's
remunera	on 7.1 6,785                6,785                    
Withholding tax payable 1,310                264                       
Auditors' remunera	on 16                     298                       
Securi	es transac	on costs payable 20                     45                          
Zakat Payable 113                   104                       
Others 36,394             280                       

48,055             8,065                    

------------- (Rupees in '000) -------------
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2025 2024

9.1 Transac�ons during the period

HBL Asset Management Limited - Management Compan�

Management fee including sales tax thereon 8,093                2,141                    
Alloca	on of expenses related to registrar services,

accoun	ng, opera	on and valua	on services -                    484                       
Sell ing and marke	ng expenses -                    417                       
Receivable from HBL Asset Management Limited - Management Company 1,488                1,645                    

Habib Bank Limited - Sponsor

Bank charges paid 40                     40                          
Bank pro!t 240                   240                       
Redemp	on of Nil  units (2024: Nil  units) -                    -                        

Execu�ves and their rela�ves

Issue of 224,105 units (2024: 39,063 units) 38,795             4,074                    
Redemp	on of 67,773 units (2024: 45,485 units) 13,236             4,918                    

Central Depositor� Compan� of Pakistan Limited - Trustee

Remunera	on 690                   190                       
Central Depository services charges 54                     54                          

HBL Islamic Financial Planning Fund Conserva�ve Alloca�on Plan - Associate

Redemp	on of Nil  units (2024: 1,726 units) 177                   177                       

Pak Qatar Famil� Takaful Limited

Issue of Nil  units (2024: Nil  units) -                    -                        
Redemp	on of Nil  units (2024: 621,176 units) -                    52,517                  

Pak Qatar General Takaful Limited

Issue of Nil  units (2024: Nil  units) -                    -                        
Redemp	on of Nil  units (2024: Nil  units) -                    -                        

IGI Life Insurance - TAF

Issue of Nil  units (2024: 235,60) -                    20,000                  
Redemp	on of Nil  units ( 2024: 143,073) -                    11,900                  

For the nine months ended 

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

March 31,
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10. FAIR VALUE OF FINANCIAL INSTRUMENTS          
           

� ���;� @����� �%� �<�� =;�*�� �<��� ^����� J�� ;�*��@��� ��� %���� ��� �%%��� �;� =���� ��� �;��%��;� �� ���J����-� ��� ��� �;��;�-� �;��%�*	���
J��^������;����=�;	*�=���%�����<�����%�;����������[����%�j�����-Y�����;��*�%�*����;�%��J��^����*�;;-��
�@����%�����
�<�����;�@������%	����%[� � � � � � � � � � � �
           

� ����;�-��
� �<�� ��!��	��� ��� ���;� @����� �%� �<�� =;�%��=	��� �<��� �<�� ����� �%� �� 
���
� *��*�;�� ^��<���� ��-� �����	��� �;�
;�j��;���������*�;���������;����-��<��%*���������%��=�;�	��%��;��������;��������;��%�*	��������@�;%����;�%[� �
            

� ><�����;�@��������!���*�����%%��%��������J���	�%��;���������*	@����;���%�
�[�[���%�����j���-�%<�;�%���;��J�%�������<��j������
��;����=;�*�%�����<��*��%������;����
�����<��;�=�;	�
�����[�><��j��������;����=;�*���%�����;�!���*�����%%��%�<����J-��<��
Fund is current bid price.            
            

(Un-Audited) (Audited)

March 31, June 30,
2025 2024

9.2 Balances outstanding as at period / �ear end

HBL Asset Management Limited - Management Compan�

Management fee 1,476                208                       
Sindh Sales Tax on Management Company's remunera	on 192                   31                          
Sales load payable 2,274                39                          
Sell ing and marke	ng payable -                    -                        
Alloca	on of expenses related to registrar services,

accoun	ng, opera	on and valua	on services -                    -                        
Receivable from HBL Asset Management Limited - Management Company -                    -                        

Habib Bank Limited - Sponsor

Bank balances 26                     5,846                    
Pro!t receivable 2                        108                       

Central Depositor� Compan� of Pakistan Limited - Trustee

Remunera	on payable including sales tax thereon 60                     24                          
Security deposit 100                   100                       

Execu�ves and their rela�ves

Investment held in the Fund: 172,225 units (June 30, 2024: 17,387 units) 35,914             2,324                    

Pak Qatar Famil� Takaful Limited

Outstanding: Ni l  uni ts  (2024: Ni l  uni ts ) -                    -                        

IGI Life Insurance - TAF 
    Connected Person due to 10% or morre -                    -                        

Outstanding: Ni l  uni ts  (2024: Ni l ) -                    -                        

HBL Islamic Financial Planning Fund 
- Conserva�ve Alloca�on Plan - Associate
Outstanding: Nil  units (2024: Nil  units) -                    -                        

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



70

� ��!���*������%�;�������%�;�
�;�����%�j�������������*	@����;�������j������=;�*�%��;��;�����-�����;�
���;�-��@����J����;���
an exchange, dealer, broker, industry group, pricing service, or regulatory agency, and those prices represent actual and 
;�
���;�-��**�;;��
���;�����;��%�*	��%��������;��%����
�<�J�%�%[� � � � � � �
            

 IFRS 13, 'Fair Value Measurements' requires the Fund to classify fair value measurements using a fair value hierarchy that 
;���*�%��<��%�
��!*��*������<����=��%��%�����������
��<�����%�;�����%[�><�����;�@�����<��;�;*<-�<�%��<�������^��
���@��%��
            
�� �������=;�*�%�
������%���������*	@����;���%���;�����	*����%%��%��;����J���	�%�
��@���W�[� � � �

            
- Inputs other than quoted prices included within level 1 that are observable for the asset or liability, either directly 

(that is, as prices) or indirectly (that is, derived from prices) (level 2).      
            

- Inputs for the asset or liability that are not based on observable market data (that is, unobservable inputs) (level 3). 
            

� ><�������^��
���J���%<�^%��<��*�;;-��
�������%��������;�@����%����!���*�����%%��%�����!���*�������J���	�%Y���*�����
��<��;�
levels in the fair value hierarchy. 

Available-
for-sale

Held-for-
trading

Loans and 
receivables

Other 
�nancial 
assets / 

liabili�es

Total Level 1 Level 2 Level 3 Total

Note
Financial assets measured 

at fair value

Investments

- Listed equity securi	es 5 790,233      -                          -                    790,233         790,233          -             -             790,233         

Financial assets not measured 10.1
at fair value

Bank balances -                  2,702                    -                    2,702               -                      -             -             -                     
Dividend and pro!t receivable -                  11,097                 -                    11,097            -                      -             -             -                     
Receivable against sale of investments 3,709                    3,709               
Other receivables -                  1,488                    -                    1,488               -                      -             -             -                     

-                  18,995                 -                    18,995            -                      -             -             -                     

Financial liabili�es not measured 10.1

at fair value

Payable to the Management Company -                  -                   -                          3,942              3,942               -                      -             -             -                     

Payable to Securi	es and Exchange 
  Commission of Pakistan -                  -                          52                      52                       -                      -             -             -                     
Payable to the Trustee -                  -                   -                          60                      60                       -                      -             -             -                     
Accrued expenses and other liabili	es -                  -                          43,328           43,328            -                      -             -             -                     

-                  -                          47,383           47,383            -                      -             -             -                     

March 31, 2025
Carr�ing amount Fair Value

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



10.1� ><�������<�%�������%*��%����<�����;�@����%���;��<�%��!���*�����%%��%�����!���*�������J���	�%Y��%��<�%���;�����<�;�%<�;����;��
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�������%��;��;��%���J����==;�Q���	���������;�@����[� �
            

10.2 Transfers during the period           
            

 There were no transfers between various levels of fair value hierarchy during the period.      
            

11. TOTAL EXPENSE RATIO            
           

� ����**�;���*��^��<��<����;�*	@��Z\����ZXW�����������-�ZXY�ZXW���%%����J-��<����*�;�	�%�����KQ*<��
�������%%�������
V���%���Y��<���������Q=��%��;�	������<���������;��<�����������<%�������+�;*<�\WY�ZXZZ��%��[Z]��
+�;*<�\WY�ZXZ{���[ZZ��Y�
^<�*<���*����%�X[}���
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�
�@�;��������@-Y���;��;%�������;������������K�V����[��
            

Available-
for-sale

Held-for-
trading

Loans and 
receivables

Other 
!nancial 
assets / 

liabili	es

Total Level 1 Level 2 Level 3 Total

Financial assets measured 10.1
at fair value

Investments
- Listed equity securi	es 141,143      -                          -                    141,143         1,389,046     -             -             1,389,046     

-                          -                    -             -             

141,143      -                   -                          -                    141,143         1,389,046     -             -             1,389,046     

Financial assets not measured 10.1
at fair value

Bank balances -                  -                   8,560                    -                    8,560               

Dividend and pro!t receivable -                  -                   421                         -                    421                    
Receivable against sale of investment 92                            92                       
Other receivables -                  -                   1,957                    -                    1,957               

-                  -                   11,030                 -                    11,030            

Financial liabili�es not measured 
at fair value

Payable to the Management Company -                  -                   -                          278                   278                    
Payable to Securi	es and Exchange 
  Commission of Pakistan -                  -                   -                          10                      10                       
Payable to the Trustee -                  -                   -                          24                      24                       
Accrued expenses and other liabili	es -                  -                   -                          8,065              8,065               

-                   -                          8,377              8,377               

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

June 30, 2021
Fair ValueCarrying amount
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12. DATE OF AUTHORISATION FOR ISSUE          
            

� ><�� *�����%��� ����;��� !���*���� ����;��	��� ^�%� ���<�;�%��� ��;� �%%��� J-� �<�� ���;�� ��� ?�;�*��;%� ��� �<�� +���
�������
Company on  17 April, 2025 .           
           

13. CONTIGENCIES AND COMMITMENTS          
  

� ><�;���%����*��	
��*��%�����*�������������+�;*<�\WY�ZXZ�����������\XY�ZXZ{�� � � � �
            

14. GENERAL            
             
14.1 ��
�;�%�<�@��J����;��������������<�����;�%���<��%����;�=��%[� � � � � � �

            
14.2� ��;;�%=�����
�!
�;�%�<�@��J����;��;;��
�������;�*��%%�!��Y�^<�;�@�;���*�%%�;-Y���;�J�"�;�=;�%����	���������%*��%�;�[��

            
14.3� ><�%�*�����%�������;���!���*��������;��	����%���������������<�%�J����;�@��^���J-��<��������;%[���;�<�;Y��<��!
�;�%�

presented in condensed interim income statement and statement of comprehensive income for the quarter ended March 
31, 2024 have not been reviewed.           
 

             
             

For HBL Asset Management Limited
(Pension Fund Manager)

Chief Financial Officer Chief Executive Officer Director
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Islamic Income Fund



FUND INFORMATION
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Name of Fund    HBL Islamic Income Fund

Name of Auditor   BDO Ebrahim & Co. Chartered Accountants

Name of Trustee   Central Depository Company of Pakistan Limited (CDC) 

Name of Shariah Advisors  Al - Hilal Shariah Advisors (Pvt.) Limited

Bankers Bank Islami Pakistan Limited
Bank Al Baraka Limited
Faysal Bank Limited
Habib Bank Limited
Dubai Islamic Bank Limited
Askari Bank Limited
Bank Al Habib Limited
Soneri Al Tijarah
MCB Islamic Bank Limited
��+�*;�!���*������
��	�����������������
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For HBL Asset Management Limited
(Management Company)

Chief Financial Officer Chief Executive Officer Director

HBL Islamic Income Fund
Condensed Interim Statement of Assets And Liabilities (Unaudited)
As at March 31, 2025

March 31, June 30,
2025 2024

(Un-Audited) (Audited)

Note

Assets

Bank balances 4 840,467              6,339,205           
Investments 5 14,313,051         8,487,118
Pro!t receivable 409,907              394,696              
Deposits and prepayments & Other Recievable 3,615,660           100                      

Total assets 19,179,085         15,221,119         

Liabili�es

Payable to the Management Company 6 27,794                26,694
Payable to the Trustee (94)                       1,497                   
Payable to Securi	es and Exchange Commission of Pakistan 1,196                   910                      
Dividend payable 77,565                81,407                
Payable against redemp	on of units 57,603                -                       
Accrued expenses and other liabili	es 7 89,202                211,276              

Total liabili�es 253,265              321,784              

Net assets 18,925,820         14,899,335         

Unit holders' fund (as per statement a�ached) 18,925,820         14,899,335         

Number of units in issue 165,344,482      143,644,892

-----------(Rupees)-----------

Net assets value per unit 114.4630            103.7234            

The annexed notes 1 to 15 form an integral part of this condensed interim !nancial informa	on.

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

---------(Number of units)---------
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For HBL Asset Management Limited
(Management Company)

Chief Financial Officer Chief Executive Officer Director

HBL Islamic Income Fund
Condensed Interim Income Statement (Un-Audited)   
For the Nine months March 31, 2025

2025 2024 2025 2024

Note

Income

Capital (loss) / gain on sale of investments - net (90,671)                 109,042                (49,934)                 5,839                     
Income from sukuks 784,537                959,377                (154,845)              381,460                

Income from TDR 614,539                511,411                557,791                281,939                
Pro!t on bank deposits 838,267                692,515                213,732                256,143                

Unrealised apprecia	on / (diminu	on) on re-measurement of investments
 at 'fair value through pro!t or loss - held-for-trading' - net 65,910                  (56,232)                 (53,307)                 (60,900)                 

2,212,583            2,216,113            513,438                864,481                

Expenses

Remunera	on of the Management Company 205,574                99,705                  68,853                  42,644                  
Remunera	on to the Trustee 11,339                  8,760                     3,797                     3,780                     
Annual fee to the Securi	es and Exchange Commission of Pakistan 11,137                  7,733                     3,797                     3,336                     

Alloca	on of expenses related to registrar services,
accoun	ng, opera	on and valua	on services -                         35,793                  -                         15,729                  

Amor	sa	on of preliminary expenses and �oata	on costs -                         -                         -                         -                         
Security transac	on, se"lement and bank charges 220                        1,660                     (17,084)                 209                        
Auditors' remunera	on 237                        244                        68                           69                           
Fees and subscrip	on 50,903                  442                        50,264                  109                        
Prin	ng charges -                         118                        (61)                         118                        
Selling and marke	ng expense -                         21,104                  -                         12,803                  

279,410                175,559                109,634                78,797                  

Net income from opera�ng ac�vi�es 1,933,173            2,040,554            403,804                785,684                
   

Reversal of provision / (provision) for Sindh 7.2 -                         -                         -                         -                         

Workers' Welfare Fund

Net income for the period before taxa�on 1,933,173            2,040,554            403,804                785,684                

Taxa	on 8 -                         -                         -                         -                         

Net income for the period a�er taxa�on 1,933,173            2,040,554            403,804                785,684                

Alloca�on of net income for the period 3.6
Net income for the period a#er taxa	on 1,933,173 2,040,554
Income already paid on units redeemed 625,741                461,692

1,307,432 1,578,862

Accoun�ng income available for distribu�on
- Rela	ng to capital gains -                         28,384                  
- Excluding capital gains 1,307,432            1,550,478            

1,307,432            1,578,862            

Earning per unit 10

The annexed notes 1 to 15 form an integral part of this condensed interim !nancial informa	on.

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

Nine months ended Quarter ended 

March 31, March 31,
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For HBL Asset Management Limited
(Management Company)

Chief Financial Officer Chief Executive Officer Director

HBL Islamic Income Fund
Condensed Interim Statement of Other Comprehensive Income (Un-Audited)   
For the Nine months ended March 31, 2025

2025 2024 2025 2024

Net income for the period a�er taxa�on 1,933,173      2,040,554      403,804         785,684         

Other comprehensive income for the period

Items that may be reclassi!ed to income statement -                  -                  -                  -                  

Total comprehensive income for the period 1,933,173      2,040,554      403,804         785,684         

The annexed notes 1 to 15 form an integral part of this condensed interim !nancial informa	on.

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

Nine months ended Quarter ended 

March 31, March 31,
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For HBL Asset Management Limited
(Management Company)

Chief Financial Officer Chief Executive Officer Director

HBL Islamic Income Fund
Condensed Interim Statement Of Movement In Unit Holders' Fund
For the Nine months ended March 31, 2025  

 Capital value  Undistributed 
income 

Total  Capital value  Undistributed 
income 

Total

Note

Net assets at beginning of the period 14,698,018          201,317              14,899,335     7,635,924       99,778             7,735,701       

Issuance of 201,444,852 units (2024: 223,399,417 units)

   Capital value (at net asset value per unit at the beginning of the period) 20,894,545          -                       20,894,545     1,488,082       -                   1,488,082       
Element of income 1,155,043            -                       1,155,043       13,633,515    -                   13,633,515     

Total proceeds on issuance of Units 22,049,588          -                       22,049,588     15,121,597    -                   15,121,597     

Redemp�on of 179,745,262 units (2024: 171,840,382 units) 

Capital value (at net asset value per unit at the beginning of the period) (18,643,790)        -                       (18,643,790)   (1,574,662)     -                   (1,574,662)      
Income already paid on units redeemed (625,741)             (625,741)         (461,692)         (461,692)         
Element of loss (686,745)              -                       (686,745)         (7,652,455)     -                   (7,652,455)      

Total payments on redemp�on of units (19,330,535)        (625,741)             (19,956,276)   (9,227,117)     (461,692)         (9,688,809)      

Total comprehensive loss for the period -                        1,933,173           1,933,173       -                   2,040,554       2,040,554       
Refund of Capital -                        -                       -                   -                   -                   -                   
Distribu	on for the period -                        -                       -                   -                   -                   -                   

Net assets at end of the period 17,417,071          1,508,749           18,925,820     13,530,404    1,678,640       15,209,042     

Undistributed income brought forward
 - Realised 249,408              96,511             
 - Unrealised (48,091)               3,267               

201,317              99,778             

Accoun	ng income available for distribu	on 1,933,173           2,040,554       

Income already paid on units redeemed (625,741)             (461,692)         

Undistributed income carried forward 1,508,749           1,678,640       

Undistributed income carried forward
 - Realised 1,442,839           1,734,872       
 - Unrealised 65,910                 (56,232)           

1,508,749           1,678,640       

Rupees Rupees

Net assets value per unit at beginning of the period 103.7234 103.7234

Net assets value per unit at end of the period 114.4630 120.0390

The annexed notes 1 to 15 form an integral part of this condensed interim !nancial informa	on.

For the nine months ended March 31,

2025 2024

-------------------------------------------- (Rupees in '000) ---------------------------------------------
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For HBL Asset Management Limited
(Management Company)

Chief Financial Officer Chief Executive Officer Director

HBL Islamic Income Fund
Condensed Interim Cash Flow Statement (Unaudited)
For the Nine months ended March 31, 2025   

2025 2024

Cash �ows from opera�ng ac�vi�es

Net income for the period before taxa	on 1,933,173                 2,040,554                 

Adjustments for:
Capital gain on sale of investments - net 90,671                       (109,042)                   
Unrealised (loss) / gain on re-measurement of investments

 at 'fair value through pro!t or loss - held-for-trading' - net (65,910)                     56,232                       
Mark up / return on:

  - Bank pro!ts (838,267)                   (692,515)                   
  - Investments (1,399,076)               (1,470,788)               

Provision for Sindh Workers' Welfare Fund -                             -                             

(279,410)                   (175,559)                   
(Decrease) / Increase in assets

Investments - net (5,850,693)               (2,650,645)               
Deposits and prepayments (3,615,560)               (18)                             

(9,466,253)               (2,650,663)               
(Decrease) / Increase in liabili�es

Payable to the Management Company 1,100                         10,190                       

Payable to the Trustee (1,591)                       193                             

Payable to Securi	es and Exchange Commission of Pakistan 286                             170                             
Dividend payable (3,842)                       (81,407)                     
Payable against redemp	on of units 57,603                       -                             
Accrued expenses and other liabili	es (122,074)                   (157,858)                   

(68,518)                     (228,712)                   

Income received from sukuk 890,972                    478,448                    

Income received from TDR 614,539                    511,411                    

Pro!t received on bank deposits 716,621                    663,659                    

2,222,132                 1,653,518                 

Net cash (used in) / generated from opera�ng ac�vi�es (7,592,049)               (1,401,416)               

Cash �ow from �nancing ac�vi�es

Amount received on issue of units 22,049,589              15,121,597              
Dividend paid -                             -                             
Payment against redemp	on of units (19,956,277)             (9,688,809)               

Net cash generated from / (used in) from �nancing ac�vi�es 2,093,312                 5,432,788                 

Net increase /(decrease) in cash and cash equivalents (5,498,737)               4,031,372                 

Cash and cash equivalents at beginning of the year 6,339,205                 6,339,205                 

Cash and cash equivalents at end of the year 4 840,467                    10,370,576              

The annexed notes 1 to 15 form an integral part of this condensed interim !nancial informa	on.

Nine months ended 

March 31,

------------ (Rupees in '000) -------------
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1. LEGAL STATUS AND NATURE OF BUSINESS
 
 The HBL Islamic Income Fund ('the Fund') was established under a trust deed executed between PICIC Asset Management Company 

Limited as the Management Company and Central Depository Company of Pakistan Limited (CDC) as the Trustee. The Fund was 
�==;�@���J-��<����*�;�	�%�����KQ*<��
�������%%�������V���%����
�K�V��@������%���"�;���[���?��+���V�����{��ZXW{��������=;���{Y�
ZXW{��%�����	!�����	�-������<���;�%�������^�%��Q�*����������J;��;-�ZXY�ZXW{[

 
 Through an order dated August 31, 2016 SECP approved merger of PICIC Asset Management Company Limited with and into HBL Asset 

+���
�����������������*	@���;�����
�%��\WY�ZXW�������<���;�%�������̂ �%�;�@�%��������J�W}Y�ZXW}[�K��*	@���;�����=���J�;�WY�ZXW��
HBL Asset Management Limited became Management Company of the Fund which is a wholly owned subsidiary of Habib Bank Limited. 
The Agha Khan Fund for Economic Development (AKFED), S.A. is the parent company of Habib Bank Limited.

 
 The Management Company of the Fund has been registered as a Non-Banking Finance Company (NBFC) under the Non-Banking 

�����*�����=����%�
K%��J��%<�����������
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 Title to the assets of the Fund is held in the name of Central Depository Company Limited as trustee of the Fund.
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2. BASIS OF PREPARATION
 
2.1 Statement of compliance
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by the SECP have been followed.
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June 30, 2021.
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nine month ended March 31, 2024."

 
2.1.4� ><�%�*�����%�������;���!���*��������;��	����%���������������<�%�J����;�@��^���J-��<��������;%[���;�<�;Y��<��!
�;�%�����<��*�����%���

interim income statement and condensed interim statement of comprehensive income for the quarters ended March 31, 2024 have 
not been reviewed.
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HBL Islamic Income Fund
Notes To The Condensed Interim Financial Statements  (Unaudited)     
For the Nine months ended March 31, 2025   
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2.2 Basis of measurement
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assets are stated at fair value. 
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3. SIGNIFICANT ACCOUNTING AND RISK MANAGEMENT POLICIES, ACCOUNTING ESTIMATES, JUDGEMENT AND CHANGES THEREIN
 
3.1� ><���**���	�
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Fund for the year ended June 30, 2024.

4.1 Mark-up rates on these accounts range between 19.50% - 8.50% per annum (June 30, 2024: 6.54% - 9.21% per annum).

June 30,
2025 2024

(Un-Audited) (Audited)
Note

4. BANK BALANCES

In savings accounts 4.1 840,467              6,257,155        
In current account 50                        82,050             

840,517              6,339,205        

March 31,

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

March 31, June 30,
2025 2024

(Un-Audited) (Audited)
Note

5 INVESTMENTS

Financial assets 'at fair value through pro�t or loss' - held-for-trading 
-                  - Privately placed sukuk cer	!cates 5.1 2,869,785      6,942,217      

- At Amor	zed cost 5.2 1,805,338      1,544,901      
- GoP Ijara sukuk 9,637,928      -                  

    14,313,051        8,487,118 

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



82

5.1.1 These Sukuk carry mark-up at the rate ranging from 17.51% - 24.99% per annum. (June 30, 2023: semi annual mark-up at the rate of 
}[]���¡�W][X\��=�;��������;�%=�*	@��-[�

5.1

As at
July 1,
2024

Purchases
during the

period

 As at
March 31, 

2025

Net
Assets

Corporate sukuk bonds-Listed 

Agha Steel Industries Limited              4,964                         73              4,964 73                    57,127                          0.18                        0.13                        
Agha Steel Industries Limited

             4,964                         73              4,964                        -                        73                           57,127                          0.18              -                             0.13 
Corporate sukuk bonds - Un-Listed 
APPLSTS1 06-07-2025                  300                          -                       -   300                                          300,000 2.10                        1.59                        
Hub Power Company Limited 121120              1,050                          -                1,050 -                   -                                                       -   -                                       -   -                          
TPL Corpora	on Limited                  150                          -                       -   -                   150                                            12,500 0.09                                     -   0.07                        
OBS Pharma              2,250                          -                2,250 -                   -                                                       -   -                                       -   -                          
Lucky Electric Power Company Limited                     -                        750 180               570                                          570,000 3.98                                     -   3.01                        
TPL Trakker Limited 300321                    44                          -                       -   -                   44                                               12,158 0.08                                     -   0.06                        
Pakistan Telecommunica	on Company Limited-18-03-2025                     -                        750                     -   -                   750                                          750,000 5.24                                     -   3.96                        
Pakistan Telecommunica	on Company Limited-19-06-2025                     -                        673                     -   -                   673                                          673,000 4.70                                     -   3.56                        
Siddiqsons Tin Plate Limited                     -                        495                     -   -                   495                                          495,000 3.46                                     -   2.62                        

             8,758                   2,741              8,444                        -                  3,055                     2,869,785                              20              -                                15 

                                            Cost of investments at March 31, 2025                     2,183,907 

Number of units Market
value as at
March 31,

2025
(Rupees in '000)

Market value as a
percentage of 

Sales
during the

period

Total
Investments

Privately placed sukuk cer��cates

Name of the Investee Company

March 31, June 30,
2025 2024

(Un-Audited) (Audited)
Note

6 PAYABLE TO THE MANAGEMENT COMPANY

Management fee 27,794           15,932            
Sales load payable 4,053              1,113              
Alloca	on of expenses related to registrar services,

accoun	ng, opera	on and valua	on services -                  -                  
Selling and marke	ng payable -                  7,578              

31,847           24,623            

March 31, June 30,
2025 2024

(Un-Audited) (Audited)
Note

7 ACCRUED EXPENSES AND OTHER LIABILITIES

Withholding tax payable 81,475           208,246          
Federal excise duty 7.1 1,344              1,344              
Provision for Sindh Workers' Welfare Fund 7.2 -                  -                  
Auditors' remunera	on 237                 234                 
Payable to brokers 43                   -                  
Prin	ng charges 39                   52                    
Other payables 6,064              1,400              

89,202           211,276          

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

---------- (Rupees in '000) ----------
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7.1 Provision for Federal Excise Duty           
            

 The legal status of applicability of Federal Excise Duty (FED) on the Fund is the same as that disclosed in note 13.2 to the annual audited 
!���*����%��������%�����<���������;��<��-��;������������\XY�ZXZZY������<���==����!����J-���Q����<�;�	�%�^��<�$���;�J�����=;����
Court of Pakistan is pending for decision.           
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���������=��-Y��%�����"�;�����J�������*��	��Y��%�*�;;-��
�=;�@�%������;��K?���;��<��=�;�����;��������;-�
W\Y�ZXW\���������\XY�ZXW���

;�
�	�
�����%[�W[\{{��������[�$����<��=;�@�%��������J����;�������Y�����=�;����������<��������%����+�;*<�
31, 2025 would have been higher by Rs. 0.0106 per unit (June 30, 2024: Rs. 0.0179 per unit).

8. CONTINGENCIES AND COMMITMENTS        
         
� ><�;���;�����*��	�
��*��%�����*���������%����%������
��%����+�;*<�\WY�ZXZ�����������\XY�ZXZ{[� � � �

        
9. TAXATION        
         
 The Fund's income is exempt from income tax as per clause 99 of Part I of the Second Schedule to the Income  Tax Ordinance, 2001, 

%�J��*������<��*����	����<���������%%��<����X�=�;*���������%��**���	�
���*������;��<��-��;Y��%�;���*���J-��<��*�=�����
���%�^<��<�;�
;����%����;���;����%��Y��%���%�;�J���������<�������<����;%����*�%<[�><��������%���%���Q��=���;����<��=;�@�%�������%�*	���WW\�
��������
tax) under clause 11A of Part IV of the Second Schedule to the Income Tax Ordinance, 2001. The Fund has not recorded a tax liability in 
�<��*�;;����=�;���Y��%� �<��+���
���������=��-� ������%� �����%�;�J������;���<����X�=�;*������� �<�������%��**���	�
� ��*�����%�
reduced by capital gains (whether realised or unrealised) for the year ending June 30, 2024 to its unit holders.   
        

10. EARNINGS PER UNIT        
         
� K�;���
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11. TRANSACTIONS WITH CONNECTED PERSONS / RELATED PARTIES        
       

 Connected persons include HBL Asset Management Limited being the Management Company, Habib Bank Limited being the Sponsor, 
����;���?�=�%���;-����=��-����V���%�����������Y�J���
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with market rates.        
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11.1 Transac�ons during the period
2025 2024

HBL Asset Management Limited - Management Company 

Remunera	on of Management Company 181,924              88,235                  
Sindh Sales Tax on remunera	on of Management Company 23,650                 11,470                  
Alloca	on of expenses related to registrar services,

accoun	ng, opera	on and valua	on services -                       35,793                  
Selling and marke	ng expense -                       21,104                  

Nine months ended 
March 31,

---------- (Rupees in '000) -----------
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Habib Bank Limited - Sponsor 

Bank charges paid 316                      316                        
Pro!t on bank deposits earned 1,857                   1,857                    

Execu�ves of the Management Company

Issuance of units 2024: 97,815 (2024: 890,285 units) 10,846                 98,354                  
Redemp	on of  units 2024: 139,618 (2024: 912,579 units) 15,504                 103,112                

Central Depository Company of Pakistan Limited - Trustee

Trustee remunera	on 11,339                 8,760                    
Central Depository Service charges 430                      430                        

Issuance of units 2024: Nil (2024: 108,967 units) -                       11,297                  
Redemp	on of  units 2024: Nil (2024: 1,008,200 units) -                       112,825                

Redemp	on of  units 2024: Nil (2024: 4,418 units) -                       495                        

HBL Islamic Pension - Debt Sub Fund
Purchase of GOP Ijara Sukuk 30,837                 -                         

Habib Bank Limited
Purchase Of GOP Ijara Sukuk 2,067,306           -                         
Sale of GOP Ijara Sukuk 5,536,821           -                         

HBL Government Securi�es Fund under common management
Purchase GOP Ijara Sukkuk -                       175,000                

HBL Islamic Pension Debt Fund under common management
Purchase GOP Ijara Sukkuk -                       27,000                  

ROHTAS ASSOCIATES (PVT) LTD
Redemp	on of  units 2024: Nil (2024: 1,293,010 units) -                       137,077                

ARCHROMA PAKISTAN LIMITED - EMPLOYEES GRATUITY FUND

Issuance of units 2024: Nil (2024: 350) units -                       37                          
Redemp	on of  units 2024: Nil (2024: 653,434 units) -                       78,313                  

HBL Asset Management Ltd Employess Gratuity Fund

Issuance of units 2024: Nil (2024: 17,430) units -                       2,000                    

HBL Asset Management Ltd Employess Provident Fund

Issuance of units 2024: Nil (2024: 34,861) units -                       4,000                    

New Jubilee Life Insurance Limited

Issuance of units 2024: 802 (2024: 34,861) units 90                        -                         

MCBFSL Trustee HBL Islamic Financial Planning Fund 
Ac�ve Alloca�on Plan - Associate

MCBFSL Trustee HBL Islamic Financial Planning Fund 
Conserva�ve Alloca�on Plan - Associate

2025 2024

Nine months ended 
March 31,

---------- (Rupees in '000) -----------
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12. FAIR VALUE AND CATEGORIES OF FINANCIAL INSTRUMENTS       
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March 31, June 30,
2025 2024

(Un-Audited) (Audited)

11.2 Balances outstanding as at period / year end

HBL Asset Management Limited - Management Company

Remunera	on of the Management Company 27,794                 15,932                  
Sindh Sales Tax on remunera	on of the Management Company -                       2,071                    
Sales load payable 4,053                   1,113                    
Alloca	on of expenses related to registrar services,

accoun	ng, opera	on and valua	on services -                       -                         
Selling and Marke	ng expense payable -                       7,578                    

Habib Bank Limited - Sponsor

Bank balances 10,978                 1,023,995             

HBL Asset Management Ltd Employess Gratuity Fund

Units held: 29,590 (June 30, 2024: 29,588) units 3,387                   3,072                    

HBL Asset Management Ltd Employess Provident Fund

Units held: 87,694 (June 30, 2024: 87,685) units 10,038                 9,105                    

Execu�ves of the Management Company

Units held: 903 units (June 30,2024: 148,483 units) 103                      15,418                  

New Jubilee Life Insurance Limited

Units held: 4,534,613 (June 30, 2024: 5,500,587) units 521,533              571,168                

Archroma Pakistan Limited - Associate

Units held: Nil (June 30, 2024: Nil)

Central Depository Company of Pakistan Limited - Trustee

Remunera	on payable (94)                       1,031                    
Security deposit 100                      466                        

---------- (Rupees in '000) -----------
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current bid price.        
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from an exchange, dealer, broker, industry group, pricing service, or regulatory agency, and those prices represent 
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used in making the measurements. The fair value hierarchy has the following levels:     
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(level 1);             
           

 -  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) (level 2); and  
             

 -  Fair value measurements using Inputs for assets or liability that are not based on observable market data (i.e. 
unobservable  inputs) (level 3).           
              

� ><�������^��
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�������%��������;�@����%����!���*�����%%��%�����!���*�������J���	�%Y���*�����
�
their levels in the fair value hierarchy.  

Fair value 
through 

profit or loss - 
held-for-
trading

Loans and 
receivables

Other 
financial 
liabilities

Total Level 1 Level 2 Level 3 Total

On-balance sheet financial instruments

Investments 14313051 14,313,051                             14,313,051  14,313,051  

- Corporate sukuk certificates
- GOP Ijarah Sukuks

14,313,051   14,313,051                             14,313,051  14,313,051  
-               

Bank balances 840,467        840,517        -               1,680,984                               
Investments -               -               -               -                                        
Profit receivable -               409,907        -               409,907                                 

840,467        1,250,424     -               2,090,891                               

Payable to the Management Company -               -               27,794          27,794                                   
Payable to the Trustee -               -               (94)               (94)                                        
Accrued expenses and other liabilities -               -               330              330                                        
Payable against redemption of units 57,603          57,603                                   
Unit holders' fund 18,925,820    18,925,820                             

-               -               19,011,453    19,011,453                             

Carrying amount Fair Value

Financial liabilities not 
measured at fair value

Financial assets not 
measured at fair value

Financial assets measured 
at fair value

March 30, 2025
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prescribed by SECP vide its circular no. 1 of 2009 dated January 6, 2009 and circular no. 33 of 2012 dated October 
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12.2� ><�������<�%�������%*��%����<�����;�@����%���;��<�%��!���*�����%%��%�����!���*�������J���	�%Y��%��<�%���;�����<�;�%<�;��
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� ������%� �;�� ;��%���J��� �==;�Q���	��� ��� ���;�
value.             

              
12.3 Transfers during the period           

             
 There were no transfers between various levels of fair value hierarchy during the period     

             
13. TOTAL EXPENSE RATIO            
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SECP fee.             
            

Fair value 
through profit 
or loss - held-

for-trading

Total Level 1 Level 2 Level 3 Total

Note

On-balance sheet financial instruments

Financial assets measured at fair value

Investments
- Corporate sukuk certificates 330,254        -               -               330,254                                 330,254      330,254      
- Commercail paper -               -               -                                        

330,254        -               330,254                                 -        330,254      330,254      

10.1

Bank balances 564,308        564,308                                 
Commercial Paper -               141,274        141,274                                 
Profit receivable -               22,389         22,389                                   

Deposit 100              100                                        

-               728,071        728,071                                 

10.1

Payable to the Management Company -               -               2,005            2,005                                     -        -             -            -             
Payable to the Trustee -               -               70                70                                         -        -             -            -             
Payable against redemption of units -               -               10,399          10,399                                   -        -             -            -             
Accrued expenses and other liabilities -               -               233              233                                        -        -             -            -             
Dividend payable 701              701                                        

-               -               13,408          13,408                                   -        -             -            -             

June 30, 2024

Carrying amount Fair Value

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

Financial liabilities not 
measured at fair value

Financial assets not 
measured at fair value

Amortised cost



For HBL Asset Management Limited
(Management Company)

Chief Financial Officer Chief Executive Officer Director

14. DATE OF AUTHORISATION FOR ISSUE          
             

� ><��*�����%�������;���!���*��������;��	���^�%����<�;�%�����;��%%���J-��<�����;�����?�;�*��;%�����<��+���
������
Company on April 17, 2025.           

15. GENERAL             
            

15.1 ��
�;�%�<�@��J����;��������������<�����;�%���<��%����;�=��%[� � � � � � �
             

15.2� ��;;�%=�����
� !
�;�%� <�@�� J���� ;��;;��
��� ���� ;�*��%%�!��Y� ^<�;�@�;� ��*�%%�;-Y� ��;� J�"�;� =;�%����	��� ����
disclosure.
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Name of Fund    HBL Islamic Equity Fund

Name of Auditor   Yousuf Adil & Co. Chartered Accountants

Name of Trustee   Central Depository Company of Pakistan Limited (CDC) 

Bankers Bank Islami Pakistan Limited
Bank Al Baraka Limited
MCB Bank Limited
Faisal Bank Limited
Habib Bank Limited
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For HBL Asset Management Limited
(Management Company)

Chief Financial Officer Chief Executive Officer Director

HBL Islamic Equity Fund
Condensed Interim Statement of Assets and Liabilities (Un-Audited)
As at March 31, 2025

March 31, June 30,
2025 2024

(Un-Audited) (Audited)
Note

Assets

Bank balances 4 19,525               5,139                
Investments 5 1,654,748         122,820
Dividends and pro!t receivable 12,403               773
Deposits, prepayments and other receivables 2,557                 2,600                
Receivable against sale of investments 826                    2,013                

Total assets 1,690,057         133,345            

Liabili�es

Payable to the Management Company 6 4,672                 291
Payable to the Trustee 320                    25                      
Payable to Securi	es and Exchange Commission of Pakistan 131                    10                      
Payable against sale of investments - net -                     2,178                
Dividend payable 12                      
Payable against redemp	on of units 39,351               -                     
Accrued expenses and other liabili	es 7 32,782               4,666                

Total liabili�es 77,256               7,182                

Net assets 1,612,801         126,163            

Unit holders' fund (as per statement a�ached) 1,612,801         126,163            

Number of units in issue 9,859,524 1,132,278

Net assets value per unit 163.5779          111.4243         

The annexed notes 1 to 15 form an integral part of this condensed interim !nancial informa	on. 

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

--------- (Number of units) ---------

-------------- (Rupees) --------------
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For HBL Asset Management Limited
(Management Company)

Chief Financial Officer Chief Executive Officer Director

HBL Islamic Equity Fund
Condensed Interim Income Statement (Un-Audited)    
'For the Nine months and Quarter ended March 31, 2025

2025 2024 2025 2024
Note

Income

Capital gain / (loss) on sale of investments - net 83,170                  27,940                (8,056)                 9,190                   
Dividend income 15,331                  3,533                  8,212                   1,203                   
Pro!t on bank deposits 5,085                     1,682                  2,105                   627                       

103,586                33,155                2,261                   11,020                 

at 'fair value through pro!t or loss - held-for-trading' - net (19,221)                 3,116                  (105,313)             (3,451)                 

84,365                  36,271                (103,052)             7,569                   

Expenses

Remunera	on of the Management Company 13,334                  1,625                  9,732                   501                       
Remunera	on of the Trustee 1,203                     148                      859                       51                         
Annual fee to Securi	es and Exchange Commission of Pakistan 562                        62                        408                       21                         
Alloca	on of expenses related to registrar services,

accoun	ng, opera	on and valua	on services -                         376                      -                       132                       
Selling and marke	ng expense -                         314                      -                       -                       
Securi	es transac	on costs 1,743                  (5,417)                 311                       
Auditors' remunera	on 287                        232                      67                         68                         
Se"lement and bank charges 11,629                  365                      11,405                 113                       
Reversal against reimbursement from Management Company (3,588)                   (1,637)                (714)                     -                       
Fees and subscrip	on 4,864                     282                      2,633                   58                         

28,292                  3,511                  18,973                 1,255                   

Net income / (loss) from opera�ng ac�vi�es 56,073                  32,760                (122,025)             6,314                   
  

Reversal for Sindh Workers' Welfare Fund 7.2 -                         -                      -                       -                       

Net income / (loss) for the period before taxa�on 56,073                  32,761                (122,025)             6,314                   

Taxa	on 8 -                         -                      -                       -                       

Net income / (loss) for the period a�er taxa�on 56,073                  32,761                (122,025)             6,314                   

Alloca�on of net income for the period 3.6
Net income for the period a#er taxa	on 56,073 32,761

Income already paid on units redeemed 56,073                  18,680
-                         14,081

Accoun�ng income available for distribu�on
- Rela	ng to capital gains -                         12,748                
- Excluding capital gains -                         1,334                  

-                         14,082                

Earnings per unit 10

The annexed notes 1 to 15 form an integral part of this condensed interim !nancial informa	on. 

Unrealised (diminu	on) / apprecia	on on re-measurement of investments

Nine months ended Quarter ended 

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

March 31, March 31,
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HBL Islamic Equity Fund
Condensed Interim Statement of Comprehensive Income (Un-Audited)   
'For the Nine months and Quarter ended March 31, 2025

For HBL Asset Management Limited
(Management Company)

Chief Financial Officer Chief Executive Officer Director

2025 2024 2025 2024

Net income / (loss) for the period a#er taxa	on 56,073           32,761           (122,025)        6,314 

Other comprehensive income for the period

Item that may be reclassi!ed subsequently
to Income Statement -                  -                  -                  - 

Total comprehensive income for the period 56,073           32,761           (122,025)        6,314              

The annexed notes 1 to 15 form an integral part of this condensed interim !nancial informa	on. 

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

Nine months ended Quarter ended 
March 31, March 31,
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HBL Islamic Equity Fund
Condensed Interim Statement of Movement in Unitholders' Fund
For the Nine months ended March 31, 2025

For HBL Asset Management Limited
(Management Company)

Chief Financial Officer Chief Executive Officer Director

Note

 Capital value 

 Undistributed 
income / 

(Accumulated 
loss) 

Total  Capital value 

 Undistributed 
income / 

(Accumulated 
loss) 

Total

Net assets at beginning of the period 428,323              (302,160)               126,163        426,612        (319,515)             107,097        
Issuance of 26,656,286 units (2024: 2,089,379 units)
   Capital value (at net asset value per unit at the beginning of the period) 2,970,158           -                         2,970,158     232,808        -                       232,808        

Element of income / (loss) 1,290,899           -                         1,290,899     (51,857)         -                       (51,857)         
Total proceeds on issuance of units 4,261,057           -                         4,261,057     180,951        -                       180,951        

Redemp�on of 17,929,041 units (2024: 2,834,476 units)
Capital value (at net asset value per unit at the beginning of the period) (1,997,731)         -                         (1,997,731)    315,829        -                       315,829        
Element of income (776,688)             (56,073)                 (832,761)       (531,637)       (18,680)               (550,317)       

Total payments on redemp�on of units (2,774,419)         (56,073)                 (2,830,492)    (215,808)       (18,680)               (234,488)       

Total comprehensive income for the period -                       56,073                   56,073           -                 32,761                32,761           
Net assets at end of the period 1,914,961           (302,160)               1,612,801     391,755        (305,434)             86,323           

Undistributed (loss) / income brought forward
 - Realised (308,362)               (316,947)             
 - Unrealised 6,202                     (2,568)                 

(302,160)               (319,515)             

Accoun	ng income available for distribu	on 56,073                   32,761                

Net Incomefor the period - for prior period

Income already paid on units redeemed (56,073)                 (18,680)               

Undistributed (loss) / income carried forward (302,160)               (305,434)             

Undistributed (loss) / income carried forward

 - Realised (282,939)               (308,550)             
 - Unrealised (19,221)                 3,116                   

(302,160)               (305,434)             

(Rupees) (Rupees)

Net assets value per unit at beginning of the period 111.4243 111.4243

Net assets value per unit at end of the period 163.5779 97.9791

The annexed notes 1 to 15 form an integral part of this condensed interim !nancial informa	on. 

Nine months ended March 31,
2025 2024

------------------------------------------- (Rupees in '000) -------------------------------------------
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For HBL Asset Management Limited
(Management Company)

Chief Financial Officer Chief Executive Officer Director

HBL Islamic Equity Fund
Condensed Interim Cash Flow Statement (Unaudited) 
For the Nine months ended March 31, 2025

 

2025 2024
Note

Cash �ows from opera�ng ac�vi�es

Net gain / (loss) for the period before taxa	on 56,073              32,761              

Adjustments

Dividend income (15,331)            (3,533)               
Pro!t from bank deposits (5,085)               (1,682)               
Capital gain on sale of investments - net (83,170)            (27,940)            
Amor	sa	on of preliminary and �ota	on costs -                    -                    

Unrealised (apprecia	on) / Dimuni	on on remeasurement of
   investments at fair value through pro!t or loss - held-for-trading - net 19,221              (3,116)               

Element of loss and capital losses included in
prices of units issued less those in units redeemed - net -                    -                    

(Reversal) / provision for Sindh Workers' Welfare Fund -                    -                    

(28,292)            (3,510)               

(Increase) / Decrease in assets

Investments - net (1,474,772)       67,905              
Deposits, prepayments and other receivables 43                     (1,645)               
Receivable against sale of investments 1,187                2,013                

(1,473,542)       68,273              

(Decrease) / increase in liabili�es

Payable to the Management Company 4,381                (86)                    
Payable to the Trustee 295                   (9)                      
Payable to Securi	es and Exchange Commission of Pakistan 121                   (3)                      
Payable against redemp	on of units 39,351              -                    
Payable against sale of investments - net (2,178)               
Accrued expenses and other liabili	es 28,116              551                   

70,086              453                   

(1,431,748)       65,216              
Dividend received 7,092                3,505                
Pro!t received on bank deposit 8,476                1,513                

Net cash generated from / (used in) opera�ng ac�vi�es (1,416,179)       70,234              

Cash �ows from �nancing ac�vi�es

Amount received on issue of units 4,261,057        180,951           
Payment against redemp	on of units (2,830,492)       (234,488)          
Dividend paid -                    -                    

Net cash (used in) / generated from from �nancing ac�vi�es 1,430,565        (53,537)            

Net (Decrease) / Increase in cash and cash equivalents 14,386              16,697              

Cash and cash equivalents at beginning of the period 5,139                5,139                

Cash and cash equivalents at end of the period 4 19,525              21,839              

The annexed notes 1 to 15 form an integral part of this condensed interim !nancial informa	on. 

Nine Months ended

---------- (Rupees in '000) ----------
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1. LEGAL STATUS AND NATURE OF BUSINESS
 
 HBL Islamic Equity Fund ('the Fund') was established under a Trust Deed executed between PICIC Asset Management Company 

Limited (now, HBL Asset Management Limited) as the Management Company and Central Depository Company of Pakistan Limited 
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 Through an order dated August 31, 2016, SECP approved the merger of PICIC Asset Management Company Limited with and into HBL 
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September 1, 2016, HBL Asset Management Limited became Management Company of the Fund which is a wholly owned subsidiary 
of Habib Bank Limited. The Aga Khan Fund For Economic Development (AKFED), S.A. is the parent company of Habib Bank Limited.

 
 The Management Company of the Fund has been registered as a Non-Banking Finance Company (NBFC) under the Non-Banking 
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Compliant' equity investments for the given level of risk. Title to the assets of the Fund is held in the name of Central Depository 
Company Limited as trustee of the Fund.
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Company. 
 
2. BASIS OF PREPARATION
 
2.1 Statement of compliance
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issued by the SECP have been followed.
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the half year ended March 31, 2025.
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condensed interim income statement and condensed interim statement of comprehensive income for the quarter ended March 31, 
2025 have not been reviewed.

 

HBL Islamic Equity Fund
Notes to the Condensed Interim Financial Information (Unaudited)
For the Nine months ended March 31, 2024    
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2.2 Basis of measurement
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assets are stated at fair value. 
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3. SIGNIFICANT ACCOUNTING AND RISK MANAGEMENT POLICIES, ACCOUNTING JUDGEMENT AND CHANGES THEREIN
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ended June 30, 2021.
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\[�� ><�������%�!���*����;�%������
�������J��*	@�%�����=���*��%��;��*��%�%�����^��<��<�����%*��%�������<���������!���*����%��������%����

the Fund for the year ended June 30, 2021.

March 31, June 30,
2025 2024

(Un-Audited) (Audited)
Note4. BANK BALANCES

Current accounts 1                          10                        
Savings accounts 4.1 19,524                5,129                  

19,525                5,139                  

4.1 Mark-up rates on these accounts range between 18.50% to 6.00% p.a (June 30, 2024: 18.50% - 19.30% p.a).

5. INVESTMENTS

Financial assets 'at fair value through pro�t or loss'
held for trading

- Listed equity securi	es 5.1 85,971                122,820             
85,971                122,820             

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

March 31, June 30,
2025 2024

(Un-Audited) (Audited)
Note ----------- (Rupees in '000) -----------
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 Shares of listed companies - fully paid up ordinary shares of Rs. 10 each, unless stated otherwise.

Automobile Assembler
Honda Atlas Cars (Pakistan) Limited 18,500           -                  -                18,500         -               -                     -                     -                   -                    -                      
Ghandhara Industries Limited -                  436,177         -                195,677       240,500      170,040            183,807            13,767            9.11                  -                      
Ghandhara Automobiles Limited -                  137,600         -                115,100       22,500        10,535              10,928              393                  0.54                  -                      
Sazgar Engineering Works Limited (5.1.1) 10,400           -                  -                10,400         -               -                     -                     -                   -                    -                      

180,575            194,735            14,160            9.65                  -                      
Cable & Electrical Goods
Pak Elektron Limited -                  225,000         -                225,000       -               -                     -                     -                   -                    -                      

-                     -                     -                   -                    -                      
Cement
A"ock Cement (Pakistan) Limited -                  144,000         -                144,000       -               -                   -                    -                      
Cherat Cement Company Limited -                  168,000         -                168,000       -               -                     -                     -                   -                    -                      
D.G. Khan Cement Company Limited 113,500         1,056,500     -                539,000       631,000      77,067              85,393              8,326               4.23                  -                      
Lucky Cement Limited 1,300             191,837         -                193,137       -               -                     -                     -                   -                    -                      
Fauji  Cement Company Limited (5.1.1) 182,500         1,940,000     -                1,394,500    728,000      31,562              33,786              2,224               1.67                  0.03                    
Gharibwal Cement Limited -                  2,387,464     -                2,387,464    -               -                   -                    -                      
Maple Leaf Cement Factory Limited (5.1.1) 34,000           4,047,500     -                2,106,500    1,975,000   100,712 117,829 17,117            5.84                  0.19                    
Pioneer Cement Limited 58,500           41,500           -                100,000       -               -                     -                     -                   -                    -                      
Power Cement Limited -                  550,000         -                550,000       -               -                     -                     -                   -                    -                      
Tha"a Cement Company Limited -                  214,500         -                214,500       -               -                   -                    -                      

209,341            237,008            27,667            11.74                0.22                    
Commercial Banks
Bankislami Pakistan Limited 133,000         188,100         -                321,100       -               -                     -                     -                   -                    -                      
Meezan Bank Limited (5.1.1) 73,500           39,750           -                113,250       -               -                     -                     -                   -                    -                      

-                     -                     -                   -                    -                      
Engineering
Crescent Steel & All ied Products Limited -                  114,500         -                114,500       -               -                     -                     -                   -                    -                      

-                     -                     -                   -                    -                      
Fer�lizer
Engro Fer	lizer Limited (5.1.1) 38,700           1,048,800     -                1,087,500    -               -                     -                     -                   -                    -                      
Fauji  Fer	lizer Company Limited -                  407,925         -                407,925       -               -                   -                    -                      
Fauji  Fer	lizer Bin Qasim Ltd -                  1,750,000     -                1,750,000    -               -                     -                     -                   -                    -                      

-                     -                     -                   -                    -                      
Food & Personal Care Products
The Organic Meat Company Limited -                  316,500         -                316,500       -               -                     -                     -                   -                    -                      

-                     -                     -                   -                    -                      
Oil & Gas Marke�ng Companies
Pakistan State Oil  Company Limited (5.1.1 & 5.1.2) 35,249           1,417,165     -                1,098,665    353,749      146,642            148,843            2,201               7.38                  0.08                    
Sui Northern Gas Pipelines Limited (5.1.1) 88,000           1,944,900     -                753,900       1,279,000   133,557            144,732            11,175            7.17                  0.20                    
Sui Southern Gas Company Limited -                  5,846,308     -                2,326,308    3,520,000   150,640            128,902            (21,738)           6.39                  0.40                    

430,839            422,477            (8,362)             20.94                0.68                    
Oil & Gas Explora�on Companies
Mari Petroleum Company Limited (5.1.1 & 5.1.2) 145                 654,415         1,160            410,415       245,305      162,801            167,828            5,027               8.32                  0.02                    
Oil  and Gas Development Company Limited (5.1.1) 82,500           1,486,226     -                922,726       646,000      140,754            150,344            9,590               7.45                  0.02                    
Pakistan Petroleum Limited (5.1.1) 91,500           1,919,000     -                1,223,000    787,500      150,160            150,791            631                  7.47                  0.03                    

453,715            468,963            15,248            23.24                0.06                    
Paper, Board and Packaging
Synthe	c Products Enterprises Limited -                  904,500         -                904,500       -               -                     -                     -                   -                    -                      

-                     -                     -                   -                    -                      
Pharmaceu�cals
The Searle Company Limited (5.1.2) 1,985             -                  -                -                1,985           113                    196                    83                    0.01                  0.00                    
BF Biosciences 734,500         127,000       607,500      141,123            101,191            (39,932)           5.01                  #DIV/0!
GlaxoSmithKline (Pakistan) Limited -                  122,000         -                122,000       -               -                     -                     -                   -                    -                      

141,236            101,387            (39,849)           5.02                  #DIV/0!
Power Genera�on & Distribu�on
Hub Power Company Limited (5.1.1) 70,000           140,500         -                210,500       -               -                     -                     -                   -                    -                      

-                     -                     -                   -                    -                      
Re�nery
Na	onal Re!nery Limited (5.1.1) 4,500             -                  -                4,500            -               -                     -                     -                   -                    -                      
A"ock Re!nery Limited (5.1.1) 3,500             159,500         -                163,000       -               -                   -                    -                      
Pakistan Re!nery Limited (5.1.1) -                  4,460,500     -                1,660,500    2,800,000   115,653            103,124            (12,529)           5.11                  0.44                    

115,653            103,124            (12,529)           5.11                  0.44                    
Technology & Communica�ons
Air Link Communica	on Limited -                  52,000           -                52,000         -               -                     -                     -                   -                    -                      
Avanceon Limited -                  317,500         -                317,500       -               -                     -                     -                   -                    -                      
Pakistan Telecommunica	on Company Limited -                  8,921,357     -                3,921,357    5,000,000   132,380            116,000            (16,380)           5.75                  0.13                    
Systems Limited (5.1.2) 6,898             29,500           -                27,500         8,898           4,392                4,857                465                  0.24                  0.00                    
TPL Trakker Limited 743,000         160,000         -                5,000            898,000      5,837                6,196                359                  0.31                  0.48                    

142,609            127,053            (15,556)           6.30                  0.62                    

INV. BANKS / INV. COS. / SECURITIES COS.
Nishat Mills Limited -                  164,500         -                164,500       -               -                     -                     -                   -                    -                      

-                     -                     -                   -                    -                      
Tex�le Composite
Nishat Mills Limited -                  164,500         -                164,500       -               -                     -                     -                   -                    -                      

-                     -                     -                   -                    -                      

Total as at March 31, 2025 (Un-Audited) 1,673,968        1,654,748        (19,221)           

Total as at June 30, 2024 (Audited) 116,618            122,820            6,202               

-------------------(Rupees in 000)-------------------

Par value as 
Percentage of 
paid-up capital 
of the investee 

company

--------------------(%)------------------

Carrying value 
as at March 31, 

2025

Unrealised 
gain 

Market value 
as at March 31, 

2025
As at

July 1,
2024

Purchases 
during the 

period

Bonus issue 
during the 

period

Sales during 
the period

 As at 
March 31, 

2025

Market value 
as a 

percentage of 
net assets

Number of shares

Name of investee companies 

--------------------------(Number of shares)--------------------------
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as follows:
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2014 has brought amendments in the Income Tax Ordinance, 2001 whereby the bonus shares received by the 
shareholder are to be treated as income and a tax at the rate of 5% is to be applied on value of bonus shares determined 
����<��J�%�%������-�����=;�*������<��!;%����-����*��%�;�����J���%[�><����Q��%����J��*����*�������%��;*��J-��<����@�%����
*��=��-�̂ <�*<�%<����J��*��%���;����%�!������%*<�;
�������Q����J����-����%�*<���*���[�$�^�@�;Y��<��+���
���������=��-�
����<�������������-�^��<���<�;��%%�������
������*��=����%�����+������������%%�*��	������V���%���Y�<�%�!������=�		���
in Honorable Sindh High Court to declare the amendments brought in Income Tax Ordinance, 2001 with reference to tax 
���J���%�%<�;�%���;�*����*	@����@�%������%*<���%��%����������@�������������==��*�J�������<������%�J�%�������<��=;���%��
����Q��=	���
�@�����������������%�����;�*���%��������V�;��������<����*�����*<����������<����*����>�Q��;�����*�Y�ZXXW[�
><�� $���;�J��� ����<� $�
<� ���;�� <�%� 
;������ %��-� �;��;� 	��� �<�� !���� ���*���� ��� �<�� *�%�[� $�^�@�;Y� �<�� ��@�%����
company(s) has withheld the share equivalent to 5% of bonus announcement of the Fund having aggregate fair market 
value of Rs. 20.1 million at March 31, 2025 (June 30, 2024: Rs. 3.25 million) and not yet deposited on CDC account of 
department of Income tax. Management is of the view that the decision will be in the favor and accordingly has recorded 
the bonus shares on gross basis at fair value in its investments at period end.

7.1 The legal status of applicability of Federal Excise Duty on the Fund is the same as disclosed in note 13.2 to the annual 
�������� !���*���� %��������%� ��� �<�� ����� ��;� �<�� -��;� ������ ����� \XY� ZXW}Y� ���� �<�� �==���� ^<�*<� ^�%� !���� J-� ��Q�
���<�;�	�%��
���%���<���;��;�J-��<��$����;�J�����=;�������;�����V���%�������������-�W�Y�ZXW�Y��%�=�����
���;���*�%���[�

 

March 31, June 30,
2025 2024

(Un-Audited) (Audited)
6. PAYABLE TO THE MANAGEMENT COMPANY

Remunera	on to the Management Company 1,884 219 
Sindh Sales Tax on Management Company's remunera	on 2,789 28 
Sales load payable to Management Company 2,243 44 
Alloca	on of expenses related to registrar services,

accoun	ng, opera	on and valua	on services - - 
Sell ing and marke	ng payable - - 

6,915 291 

March 31, June 30,
2025 2024

(Un-Audited) (Audited)
Note

7. ACCRUED EXPENSES AND OTHER LIABILITIES

Provision for Federal Excise Duty on Management fee 7.1 3,268 3,268 
Provision for Sindh Workers' Welfare Fund 7.2 - - 
Dona	on payable 482 265 
Payable to brokers 9,703 - 
Withholding tax payable 13,113 486 
Auditors' remunera	on 233 229 
Prin	ng charges 39 - 
Others 5,944 418 

32,782 4,666 

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

--------- (Rupees in '000) ---------
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per unit of the Fund as at March 31, 2025 would have been higher by Rs. 3.71 per unit (June 30, 2024: Rs. 2.01 per unit). 

 
7.2 The Government of Sindh also introduced levy of the Sindh Workers’ Welfare Fund (SWWF) through the Sindh 

��;��;%������;���*�Y�ZXW{[�><��+������������%%�*��	������V���%���Y�����<��=;�@���%�-��;%�J�%�������=�������J�������
from the tax consultants, concluded that SWWF is not applicable on mutual funds. MUFAP also wrote to the Sindh 
��@��������;��
������<��������������%��;�������%��J��%<����%������;��=�%%��<;��
<�@�<�*��%���<�;���;�Y��<�-��������<�@��
any worker and, as a result, no SWWF is payable by them. SRB responded back that as mutual funds are included in 
��!��	������!���*���� ��%������%�����<�������*���� ��%���	��%�
��*�@�;-���������*����;�����*�Y�ZXXWY������<�%�������%�
payable by them. MUFAP has taken up the mater with the concerned ministry [Sindh Finance Ministry] for appropriate 
;�%���	�������<������;[�
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 On August 13, 2021 the Fund ceased to charge further provision for SWWF and has reversed full provision for SWWF 
�����	�
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8. CONTINGENCIES AND COMMITMENTS
 
� ><�;��^�;�����*��	�
��*��%�����*���������%����%������
��%����+�;*<�\WY�ZXZ�����������\XY�ZXZ{[
  
9. TAXATION
 
 The Fund's income is exempt from income tax as per clause 99 of Part 1 of the Second Schedule to the Income  Tax 

�;�����*�Y�ZXXWY�%�J��*������<��*����	����<���������%%��<����X�=�;*���������%��**���	�
���*������;��<��-��;Y��%�;���*���
by the capital gains whether realised or unrealised, is distributed to the unit holders in cash. The Fund is also exempt from 
�<�� =;�@�%���� ��� %�*	��� WW\� 
�������� ��Q�� ����;� *���%�� WW�� ��� V�;�� ��� ��� �<�� ��*���� �*<������ ��� �<�� ��*���� >�Q�
Ordinance, 2001. The Fund has not recorded a tax liability in the current period, as the Management Company intends to 
��%�;�J���� ��;�� �<��� �X� =�;*���� ��� �<�� �����%� �**���	�
� ��*���� �%� ;���*��� J-� *�=����� 
���%� 
^<��<�;� ;����%��� �;�
unrealised) for the year ended June 30, 2022 to its unit holders.

 
10 EARNINGS PER UNIT
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11. TRANSACTIONS WITH CONNECTED PERSONS / RELATED PARTIES
 
 Connected persons include HBL Asset Management Limited being the Management Company, Habib Bank Limited being 

�<���=��%�;Y�����;���?�=�%���;-����=��-����V���%�����������Y�J���
��<��>;�%��������<������Y���<�;�*����*	@����@�%������
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accordance with market rates.
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2025 202411.1 Transac�ons during the period

HBL Asset Management Limited - Management Company

Remunera	on of the Management Company 11,800              1,438                
Sindh Sales Tax on remunera	on of the Management Company 1,534                187                   
Alloca	on of expenses related to registrar services,

accoun	ng, opera	on and valua	on services -                    376                   

Sell ing and marke	ng expense -                    314                   

Issue of Nil  units (2024: 438,063,000 units) -                    40,000              

Execu�ves of the Management Company

Issue of 194,580 units (2024: 39,416 units) 29,391              3,406                
Redemp	on 98,188 units  (2024: 37,296) units 14,290              3,317                

Central Depository Company of Pakistan Limited - Trustee

Trustee remunera	on 1,203                148                   
Central Depository Service charges 38                      38                      

MCBFSL Trustee HBL Islamic Financial Planning Fund
Conserva�ve Alloca�on Plan -Associate

Issuance of units Nil  units (2024: Nil  units) -                    -                    
Redemp	on of Nil  units (2024: 292 units) -                    25                      

MCBFSL Trustee HBL Islamic Financial Planning Fund *
Ac�ve Alloca�on Plan  Associate

Issuance of units Nil  units (2024: Nil  units) -                    -                    
Redemp	on of Nil  units (2024: 154,558 units) -                    10,847              

Fayaz Aziz - Related party due to holding more then 10 percent

Issuance of units 2,380,184 units (2024: Nil  units) 400,251           -                    
Redemp	on of 1,267,653 units (2024: Nil  units) 214,823           -                    

March 31,

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

Nine months ended



12. FAIR VALUE OF FINANCIAL INSTRUMENTS 
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held by the Fund is current bid price. 
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from an exchange, dealer, broker, industry group, pricing service, or regulatory agency, and those prices represent 
�*���������;�
���;�-��**�;;��
���;�����;��%�*	��%��������;��%����
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 IFRS 13, 'Fair Value Measurements' requires the Fund to classify fair value measurements using a fair value hierarchy 

�<��� � ;���*�%� �<�� %�
��!*��*�� ��� �<�� ��=��%� �%��� ��� �����
� �<�� ���%�;�����%[� ><�� ���;� @����� <��;�;*<-� <�%� �<��
following levels: 

 
� �����������=;�*�%�
������%���������*	@����;���%���;�����	*����%%��%��;����J���	�%�
��@���W�[�
  
 -   Inputs other than quoted prices included within level 1 that are observable for the asset or liability, either directly  

     (that is, as prices) or indirectly (that is, derived from prices) (level 2).
  
 -   Inputs for the asset or liability that are not based on observable market data (that is, unobservable inputs) (level 3). 
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11.2 Balances outstanding as at period / year end
March 31, June 30,

2025 2024

HBL Asset Management Company Limited
(Un-Audited) (Audited)

Units held: Nil  (June 30, 2024: 450,829) units - 50,233 
Management fee payable 1,884 219 
Sales load payable 2,243 44 
Sindh Sales Tax 2,789 28 
Alloca	on of expenses related to registrar services, - - 
Sell ing and marke	ng expense - - 

Central Depository Company of Pakistan Limited - Trustee

Trustee Fee payable 320 125 

Execu�ves of the Management Company

Units held: 103,871 (June 30, 2024: 7,478) units 16,991 833 

Munira Amir Wasi- Related party due to holding more then 10 percent

Units held: 531,947 (June 30, 2024: Nil) units 34,785 - 

Fayaz Aziz - Related party due to holding more then 10 percent

Units held: 1,112,530 (June 30, 2024: Nil) units 181,985 - 

Muhammad Arshad - Related party due to holding more then 10 percent

Units held: 316,746 (June 30, 2024: Nil) units 23,020 - 

------------ (Rupees in '000) ------------
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12.2 Transfers during the period
 
 No transfers were made between various levels of fair value hierarchy during the period. 
 
13. TOTAL EXPENSE RATIO
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�������%��������;�@����%����!���*�����%%��%�����!���*�������J���	�%Y���*�����
�
their levels in the fair value hierarchy.  

103

March 31, 2025 Loans and 
receivables

Other 
�nancial 
liabili�es

Total Level 1 Level 2 Level 3 Total

Note
On-balance sheet �nancial instruments

Financial assets measured at fair value 12.1 85,971                   

Investments
- Listed equity securi	es 85,971                   -                     -                   85,971            85,971          -               -                   85,971           

                           85,971                   -                     -                   85,971            85,971          -               -                   85,971           

Financial assets not measured at fair value 12.1

Bank balances -                            19,525            -                   19,525            
Dividends and pro!t receivable -                            12,403            -                   12,403            
Receivable against sale of investments -                            826                    -                   826                   

-                            32,754            -                   32,754            

Financial liabili�es not measured at fair value 12.1

Payable to the Management Company -                            -                     4,672             4,672               
Payable to the Trustee -                            -                     320                 320                   
Payable against redemp	on in units -                            -                     39,351          39,351            
Accrued expenses and other liabili	es 426                 426                   
Unit holders' fund -                            -                     1,612,801  1,612,801    

-                            -                     1,657,570  1,657,570    

Fair value 
through pro!t 
or loss - held-
for- trading

Loans and 
receivables

Other 
!nancial 
liabili	es

Total Level 1 Level 2 Level 3 Total

On-balance sheet �nancial instruments

Financial assets measured at fair value 12.1

Investments
- Listed equity securi	es 122,820                -                     -                   122,820         122,820       -               -                   122,820        

122,820                -                     -                   122,820         122,820       -               -                   122,820        

Financial assets not measured at fair value 12.1

Bank balances -                            5,139               -                   5,139               
Dividends and pro!t receivable -                            773                    -                   773                   

Dividend 2,600               2,600               

Receivable against sale of investments 2,152               2,152               

-                            10,664            -                   10,664            

Financial liabili�es not measured at fair value 12.1

Payable to the Management Company -                            -                     2,227             2,227               
Payable to the Trustee -                            -                     104                 104                   
Payable against redemp	on in units -                   -                     
Accrued expenses and other liabili	es -                            -                     2,026             2,026               

-                            -                     4,357             4,357               

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

Fair Value

Fair Value

March 31, 2025
Carrying amount

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

June 30, 2024
Carrying amount
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For HBL Asset Management Limited
(Management Company)

Chief Financial Officer Chief Executive Officer Director

14. DATE OF AUTHORISATION FOR ISSUE
 
� ><��*�����%�������;���!���*��������;��	���^�%����<�;�%�����;��%%���J-��<�����;�����?�;�*��;%�����<��+���
���������=��-����

April 17, 2025.
 
15. GENERAL
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HBL Islamic Fixed Term Fund



FUND INFORMATION
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Name of Fund    HBL Islamic Fixed Term Fund

Name of Auditor   BDO Ebrahim & Co. Chartered Accountants

Name of Trustee   Central Depository Company of Pakistan Limited

Name of Shariah Advisor Al Hilal Shariah Advisors (Pvt.) Limited  

Bankers 

  

United Bank Limited
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HBL Islamic Fixed Term Fund
Condensed Interim Statement of Assets and Liabilities (Un-Audited)
AS AT MARCH 31, 2025

For HBL Asset Management Limited
(Management Company)

Chief Financial Officer Chief Executive Officer Director

(Un-Audited) (Audited)
March 31, June 30,

2025 2024
Note

Assets

Bank balances 5 61,193                 18,556                 
Investments 6 -                       1,663,081           
Accrued mark-up 436                      288                      
Advances, deposits, prepayments and other receivables 7 100                      -                       

Total assets 61,729                 1,681,925           

Liabili�es

Payable to the Management Company 8 1,459                   1,099                   
Payable to the Trustee 9 92                        182                      
Payable to Securi	es and Exchange Commission of Pakistan 10 108                      102                      
Shariah Fee Payable 87                        64                        
Accrued expenses and other liabili	es 11 59,983                 11,489                 

Total liabili�es 61,729                 12,936                 

Net assets -                       1,668,989           

Unit holders' fund (as per statement a�ached) -                       1,668,989           

Con�ngencies and commitments 12

Number of units in issue -                       16,614,842         

Net assets value per unit -                       100.4517            

The annexed notes 1 to 19 form an integral part of this condensed interim !nancial informa	on.

 -------------- (Number of units) --------------

 --------------------- (Rupees) ---------------------

 (Rupees in '000)
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HBL Islamic Fixed Term Fund
Condensed Interim Income Statement (Un-Audited)    
For The Nine Months And Quarter Ended March 31, 2025

For HBL Asset Management Limited
(Management Company)

Chief Financial Officer Chief Executive Officer Director

Note
Income 2025 2024 2025 2024

Mark-up / return on investments 236,919                 2,623                76,059                   -              
Mark-up on Bank Deposit 1,071                     916                    543                         -              

237,990                 3,539                76,602                   -              

Expenses

Remunera	on of the Management Company 7,177                     119                    2,631                     -              
Remunera	on of the Trustee 836                         11                      281                         -              
Fee to Securi	es and Exchange Commission of Pakistan 993                         13                      333                         -              
Auditors' remunera	on 547                         18                      138                         -              
Bank charges 57                           1                        18                           -              
Shariah Advisory Fee 242                         -                     78                           -              
Other expense 823                         13                      271                         -              

10,675                   175                    3,750                     -              

Net loss from opera�ng ac�vi�es 227,315                 3,364                72,852                   -              

Net loss for the period before taxa�on 227,315                 3,364                72,852                   -              

Taxa	on 13 -                          -                     -                          -              

Net loss for the period a�er taxa�on 227,315                 3,364                72,852                   -              

Alloca�on of net (loss) / income for the period:

Income already paid on redemp	on of units -                          -                     -                          -              

- Rela	ng to capital gains -                          -                     -                          -              
- Excluding capital gains 227,315                 3,364                72,852                   -              

227,315                 3,364                72,852                   -              

227,315                 3,364                72,852                   -              

Earnings per unit 14

The annexed notes 1 to 19 form an integral part of this condensed interim !nancial informa	on.

Accoun	ng (loss) / income available for distribu	on:

For The Nine Months Ended March 
31,

For The Quarter Ended March 
31,

 (Rupees in '000) 
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HBL Islamic Fixed Term Fund
Condensed Interim Statement of Comprehensive Income (Un-Audited)   
For The Nine Months And Quarter Ended March 31, 2025

For HBL Asset Management Limited
(Management Company)

Chief Financial Officer Chief Executive Officer Director

Net loss for the period a�er taxa�on 227,315   3,364       72,852             -               

Other comprehensive income for the period -            -            -                   -               

Total comprehensive loss for the period 227,315   3,364       72,852             -               

The annexed notes 1 to 19 form an integral part of this condensed interim !nancial informa	on.

For The Nine Months 
Ended March 31, 2025

For The Quarter Ended March 
31, 2025
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HBL Islamic Fixed Term Fund
Condensed Interim Statement of Movement in Unit Holders' Fund
For The Nine Months Ended March 31, 2025

For HBL Asset Management Limited
(Management Company)

Chief Financial Officer Chief Executive Officer Director

Capital value

Undistributed 
income / 

(Accumulated 
loss)

Unrealised 
income / 
(loss) on 

investment

Total Capital value

Undistributed 
income / 

(Accumulated 
loss)

Unrealised 
income / 
(loss) on 

investment

Total

Net assets at beginning of the period 1,661,483            7,506                         -                  1,668,989              -                        -                             -                  -                           

Issuance of  Nil units (2024: 16,000,000 units)

- Capital value (at net asset value per unit 
    at the beginning of the period) -                        -                             -                  -                           1,600,000            -                             -                  1,600,000              

- Element of income -                        -                             -                  -                           -                        -                             -                  -                           

Total proceeds on issue of units -                        -                             -                  -                           1,600,000            -                             -                  1,600,000              

Redemp�on of 16,614,842 units (2024: Nil units)

- Capital value (at net asset value per unit 

   at the beginning of the period) (1,668,988)          -                             -                  (1,668,988)             -                        -                             -                  -                           -                        -                        
- Element of income (227,315)              -                             -                  (227,315)                -                        -                             -                  -                           
- Income already paid on redemp	on -                        -                             -                  -                           -                        -                             -                  -                           

Total payments on redemp	on of units (1,896,304)          -                             -                  (1,896,304)             -                        -                             -                  -                           

Total comprehensive income for the period -                        227,315                    -                  227,315                  -                        3,364                         -                  3,364                       
Distribu	on during the period -                        -                             -                  -                           -                        -                             -                  -                           
Refund of capital -                        -                             -                  -                           -                        -                             -                  -                           

-                        227,315                    -                  227,315                  -                        3,364                         -                  3,364                       

Net assets at end of the period (234,821)              234,821                    -                  0                               1,600,000            3,364                         -                  1,603,364              

Undistributed income brought forward

 - Realised 7,506                         -                             
 - Unrealised -                             -                             

7,506                         -                             

Accoun�ng income available for distribu�on
Rela	ng to capital gains -                              -                              
Excluding capital gains 227,315                     3,364                          

227,315                     3,364                          

Net loss for the period a#er taxa	on 234,821                     3,364                          

Undistributed income carried forward 234,821                     3,364                          

Undistributed income  carried forward
Realised income 234,821                     3,364                          
Unrealised income -                             -                             

234,821                    3,364                         

Rupees Rupees

Net assets value per unit at end of the period
Net assets value per unit at Beginning of the period 100.4517

-                           100.2103
-

The annexed notes 1 to 19 form an integral part of this condensed interim !nancial informa	on.

For The Nine Months Ended 
March 31, 2024

For The Nine Months Ended 
March 31, 2025

------------------------------------------------------------------------ (Rupees in '000) ------------------------------------------------------------------------
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HBL Islamic Fixed Term Fund
Condensed Interim Statement of Cash Flows (Unaudited)
For The Nine Months Ended March 31, 2025

For HBL Asset Management Limited
(Management Company)

Chief Financial Officer Chief Executive Officer Director

 For The Nine 
Months Ended 

March 31, 2025 

 For The Nine 
Months Ended 

March 31, 2024 

Cash �ows from opera�ng ac�vi�es

Net income for the period before taxa	on 227,315                3,364                     

Adjustments

Mark-up / return on investments (236,919)               (2,623)                    
Mark-up on Bank Deposit (1,071)                    (916)                       

(10,675)                 (175)                       
Decrease / (Increase) in assets

Investments - net 1,900,000             (1,580,902)            
Receivable against margin trading system -                         -                         
Advances, deposits, prepayments and other receivables (100)                       (100)                       

1,899,900             (1,581,002)            

Increase in liabili�es

Payable to the Management Company 360                        221                        
Payable to the Trustee (90)                         11                          
Payable to the Securi	es and Exchange Commission of Pakistan 6                             13                          
Shariah fee payable 23                          -                         
Accrued expenses and other liabili	es 48,494                   30                          

48,793                   275                        

Net cash used in opera�ng ac�vi�es 1,938,018             (1,580,903)            

Pro!t received 923                        -                         
923                        -                         

Net cash generated from / (used in) opera�ng ac�vi�es 1,938,941             (1,580,903)            

Cash �ows from �nancing ac�vi�es

Amount received on issue of units -                         1,600,000             
Payment against redemp	on of units (1,896,304)            -                         
Dividend paid -                         -                         

Net cash generated from �nancing ac�vi�es (1,896,304)            1,600,000             

Net increase in cash and cash equivalents 42,637                   19,097                   

Cash and cash equivalents at beginning of the period 18,556                   -                         

Cash and cash equivalents at end of the period 61,193                   19,097                   

The annexed notes 1 to 19 form an integral part of this condensed interim !nancial informa	on.

 (Rupees in '000)
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1. LEGAL STATUS AND NATURE OF BUSINESS          
          

1.1 HBL Islamic Fixed Term Fund Plan 1 (the Fund) was established under a Trust Deed, dated July 19, 2023, executed between 
HBL Asset Management Limited as the Management Company and Central Depository Company of Pakistan Limited 

�?����%��<��>;�%���[�><�������^�%����<�;�%���J-��<����*�;�	�%�����KQ*<��
�������%%�������V���%�����%���������;�%��
scheme on December 04, 2023.           
            

1.2 The Management Company of the Fund has been registered as Non-Banking Finance Company (NBFC) under the NBFC 
����%Y�ZXX\�����<�%��J��������<��;�j��%������*��%���;����<����*�;�	�%�����KQ*<��
�������%%�������V���%����
�K�V�����
����;����� �%%��� +���
������ ��;@�*�%[� ><�� ;�
�%��;��� �|*�� ��� �<�� +���
������ ���=��-� �%� %�������� ��� }�<� ����;Y�
K��;����>�^�;Y�~�W�Y����*���Y�+�������#�������Y����#��Y���;�*<�Y�V���%���[� � � � � �
 

1.3 The Fund is an open-ended mutual fund. The units are transferable and can also be redeemed by surrendering to the 
Fund. 

        
W[{� ><��=;��*�=����*	@��-�����<��������%����=;�@����*�=������==;�*��	��������@�%��;%�%*<���%�J-���@�%	�
�����<�;��<����=������

�j���-�%�*�;�	�%[�� � � � � � � � � �
           
W[�� �����;�������	�
����=��-�<�%��%%�
����������
������j�����-� ;�	�
���� ��+W�� 
���J������������ ��� �<��+���
������

Company
           
1.6 Title to the assets of the Fund are held in the name of Central Depository Company of Pakistan Limited as trustee of the 

Fund.            
2. BASIS OF PREPARATION           
            
2.1 Statement of Compliance           
            
� ><�%��!���*����%��������%�<�@��J����=;�=�;�������**�;���*��^��<��<���**���	�
�����;�=�;	�
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���V���%���[�><���**���	�
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�������;�%����;��

�������%���	!�������;��<�����=����%��*�Y�ZXW}�� � � � � � � �
            

� �� V;�@�%���%����������;�*	@�%��%%��������;��<�����=����%��*�Y�ZXW}������ � � � � �
           

� �� ����������
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�<���������
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Deed.              
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2.2 Basis of measurement            
            
� ><�%��!���*����%��������%�<�@��J����=;�=�;�������;��<��<�%��;�*���*�%��*��@��	��Y��Q*�=����;��<����@�%�����%�^<�*<��

are measured at fair value. 
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All amounts have been rounded to the nearest thousands of Rupees, unless otherwise indicated. 
  

HBL Islamic Fixed Term Fund
Notes to the Condensed Interim Financial Information (Unaudited)
For The Nine Months And Quarter Ended March 31, 2025
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� ><��=;�=�;�	������!���*����%��������%����*����;���-�^��<��**���	�
�����;�=�;	�
�%�����;�%��%��==��*�J������V���%����

;�j��;�%�����
�����������������
�����%Y��%	����%������%%��=	��%��<������*���<���==��*�	�������**���	�
�=���*��%�
���� �<�� ;�=�;����������%�����%%��%Y� ���J���	�%Y� ��*���������Q=��%�%[�><���%	����%������%%�*�������%%��=	��%��;��
based on historical experience and various other factors that are believed to be reasonable under the circumstances, the 
;�%���%����^<�*<���;���<��J�%�%���������
��<�����
�����%��J�����<��*�;;-��
�@����%�����%%��%��������J���	�%��<����;������
;�����-��==�;�����;�����<�;�%��;*�%[��*�����;�%���%���-�����;��;����<�%���%	����%[�

  
� ><�� �%	����%� ���� ����;�-��
� �%%��=	��%� �;�� ;�@��^��� ��� ��� ��
���
� J�%�%[� ��@�%���%� ��� �**���	�
� �%	����%� �;��

;�*�
����������<��=�;�������^<�*<��<���%	����%��;��;�@�%�������<��;�@�%�������*�%����-��<���=�;���Y��;�����<��=�;��������<��
;�@�%������������;��=�;���%�����<��;�@�%�������*�%�J��<�*�;;������������;��=�;���%[�><���;��%�^<�;��@�;���%��%%��=	��%�
�����%	����%��;��%�
��!*��������<�������%�!���*����%��������%��;�^<�;�����
�����^�%��Q�;*�%�������<���==��*�	������
�**���	�
�=���*��%��;��
�@���J���^�

  
� 
��� ���%%�!*�	�������@����	������!���*������%�;�����%�
����%�{[Z�
 (ii) Provision (notes 4.8)
  
3. APPLICATION OF NEW STANDARDS, AMENDMENTS AND INTERPRETATIONS TO THE PUBLISHED APPROVED 

ACCOUNTING STANDARDS 
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� ><�� �����^��
� %�����;�%Y� ���������%� ���� ����;=;���	��%� �;�� ���*	@�� ��;� �<�� -��;� ������ ����� \XY� ZXZ{[� ><�%��

%�����;�%Y����������%���������;=;���	��%��;�����<�;�����;���@��������<�������%��=�;�	��%��;��;�������Q=�*�������<�@��
%�
��!*������=�*������<�������%�!���*����%��������%���<�;��<���*�;���������	�������%*��%�;�%[��

Amendments to IFRS 9 'Financial Instruments', IAS 39 'Financial Instruments: Recogni	on and 
Measurement' and IFRS 7 'Financial Instruments: Disclosures' - Interest rate benchmark reform

January 01, 2020

Certain annual improvements have also been made to a number of IFRSs.

E�ec�ve from 
accoun�ng �ear 

beginning on or a�er: 

Amendment to IFRS 16 'Leases' - Covid-19 related rent concessions June 01, 2020

Amendments to the conceptual framework for !nancial repor	ng, including amendments to references 
to the conceptual framework in IFRS

January 01, 2020

Amendments to IFRS 3 'Business Combina	ons' - De!ni	on of  a business January 01, 2020

Amendments to IAS 1 'Presenta	on of Financial Statements' and IAS 8 'Accoun	ng Policies, Changes in 
Accoun	ng Es	mates and Errors' - De!ni	on of material

January 01, 2020
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4. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES 
  
� �**���	�
�=���*��%�%�������J���^�<�@��J�����==�����*��%�%�����-��������=�;���%�=;�%����������<�%��!���*����%��������%[�
  
4.1 Cash and cash equivalents 
  
 Cash comprises savings accounts with banks. Cash equivalents are short-term highly liquid investments that are readily 

*��@�;	J���������^��������%����*�%<Y��;��%�J��*�������%�
��!*����*<��
�����@����Y������;��<������;��<��=�;=�%��������	�
�
short-term cash commitments rather than for investment or other purposes. 

  
+��
 �"
�
�"��
������
�
�
�"��"�"���

  
+���_
 �
"���
����@
"��


  
� ����!���*�����%%��%��������J���	�%��;�����	���-����%�;������*�%��̂ <�*<��%��<�����;�@���������<��*��%���;�	���
�@����;�;�*��@��[�><�%��

�;��%�J%�j�����-����%�;���������;�@������;����;	%���*�%���%��<��*�%����-�J�[�
  
� ><�������;�*�
����%�!���*�����%%��%�����!���*�������J���	�%�����<����������J�*���%���=�;�-�����<��*���;�*�����=;�@�%���%�����<��

instrument. 
 
� �����*���� ���J���	�%� �;�� ���� ;�*�
������ ����%%� ���� ��� �<�� =�;	�%� <�%� =�;��;���� ��%� =�;�� ��� �<�� *���;�*�� �;� �<�� *���;�*�� �%� ��

��;�@�	@��*���;�*�[�
  

-   IFRS 1 – First Time Adop	on of Interna	onal Financial Repor	ng Standards
-   IFRS 17 – Insurance Contracts

E�ec�ve from 
accoun�ng �ears 

beginning on or a�er: 

Interest Rate Benchmark Reform – Phase 2 (Amendments to IFRS 9, IAS 39, IFRS 7, IFRS 4 and IFRS 16) January 01, 2021

Amendments to IAS 37 'Provisions, Con	ngent Liabil i	es and Con	ngent Assets' - Onerous Contracts — 
cost of ful!ll ing a contract

January 01, 2022

Amendments to IAS 1 'Presenta	on of Financial Statements' - Classi!ca	on of l iabil i	es as current or 
non-current

January 01, 2023

Amendments to IAS 1 'Presenta	on of Financial Statements' - Disclosure of accoun	ng policies January 01, 2023

Amendment to IFRS 16 'Leases' - Covid-19 related rent concessions extended beyond June 30, 2021 April  01, 2021

Amendments to IFRS 3 'Business Combina	ons' - Reference to the conceptual framework January 01, 2022

Amendments to IAS 16 'Property, Plant and Equipment' - Proceeds before intended use January 01, 2022

Other than the aforesaid standards, interpreta	ons and amendments, the Interna	onal Accoun	ng Standards Board 
(IASB) has also issued the following standards which have not been adopted locally by the Securi	es and Exchange 
Commission of Pakistan:

Amendments to IAS 8 'Accoun	ng Policies, Changes in Accoun	ng Es	mates and Errors' - De!ni	on of 
accoun	ng es	mates

January 01, 2023

Amendments to 'IAS 12 Income Taxes' - deferred tax related to assets and liabil i	es arising from a 
single transac	on.

January 01, 2023

Certain annual improvements have also been made to a number of IFRSs.
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4.2.2.1 Financial assets 
  
� ><�;���;���<;���=;��*�=���*��%%�!*�	���*���
�;��%���;�!���*�����%%��%��
  
� ���+��%�;���������;	����*�%��
_��`�Y�
� ������;�@������<;��
<���<�;�*��=;�<��%�@����*����
_��>���`������
� ������;�@������<;��
<�=;�!���;���%%�
_��>V�̀ �[��
  
� �����*�����%%���������;	%���*�%��
  
� ��!���*�����%%����%����%�;���������;	����*�%������������%�J��<�����<�������^��
�*����	��%������%�������%�
�������%������>V���

 
� W�� �<���%%����%�<����^��<�����J�%���%%�������^<�%���J��*	@���%����<�����%%��%����*����*��*���;�*�����*�%<���^%�����
  
� Z�� �<��*���;�*�������;�%�����<��!���*�����%%���
�@��;�%�����%=�*�!�������%����*�%<���^%��<����;��%����-�=�-����%����

principal and interest on the principal amount outstanding.
 
 Financial asset at FVTOCI 
  
� ��!���*�����%%����%����%�;��������>�������-�����������%�J��<�����<�������^��
�*����	��%������%�������%�
�������%������>V���
  
� W�� �<���%%����%�<����^��<�����J�%���%%�������^<�%���J��*	@���%��*<��@���J-�J��<�*����*	�
�*���;�*�����*�%<���^%�����

%�����
�!���*�����%%��%�����
 
� Z�� �<��*���;�*�������;�%�����<��!���*�����%%���
�@��;�%�����%=�*�!�������%����*�%<���^%��<����;��%����-�=�-����%����

principal and interest on the principal amount outstanding.
  
� ������	���;�*�
��	��Y���;�����j���-���@�%�������<����%�����<������;��;����
Y��<���������-��;;�@�*�J�-����*�����=;�%����%�J%�j�����

*<��
�%� ��� ���;� @����� ��� ���Y� ���-� ��@������ ��*���� �%� ;�*�
��%��� ��� ��*���� %��������[� ><�%� ���*	��� �%� ����� ��� ���
investment-by-investment basis. 

 
� ��>���� !���*���� �%%��%� �;�� %�J%�j�����-� ���%�;��� ��� ���;� @����� ^��<� 
���%� ���� ��%%�%� �;�%��
� ���� ��� *<��
�%� ��� ���;� @�����

recognised in OCI. 
 
 Financial asset at FVTPL 
  
� ���� ��<�;� !���*���� �%%��%� �;�� *��%%�!��� �%� ���%�;��� ��� ��>V�� 
��;� �Q��=���� �j���-� <���� ��;� �;����
� ���� ��J�� %�*�;�	�%� ����

*��%%�!������<�;��%�����;���>����[
  
� �������	��Y�������	���;�*�
��	��Y��<���������-��;;�@�*�J�-���%�
�������!���*�����%%����<�����<�;^�%������%��<��;�j��;�����%����

J�����%�;���������;	����*�%���;������>�����%������>V���������
�%�����������%��;�%�
��!*����-�;���*�%�����**���	�
���%���*<�
that would otherwise arise. 

  
� �����*���� �%%��%� �;�� ���� ;�*��%%�!��� %�J%�j����� ��� �<��;� ���	��� ;�*�
��	��Y� �Q*�=�� ��� �<�� =�;���� �#�;� �<�� ����� *<��
�%� ��%�

J�%���%%���������;�����
��
�!���*�����%%��%[�
 
� �����*�����%%��%���%�
������������;�@������<;��
<�=;�!���;���%%��;��%�J%�j�����-�*�;;����������;�@����Y�^��<�
���%�������%%�%��;�%��
�

from changes in fair value recorded in the income statement. 
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 Business model assessment 
  
� ><��J�%���%%��������%�����;����������;���������������@����<���;���*�%�<�^�
;��=%����!���*�����%%��%��;������
�����
��<�;����

�*<��@����=�;	*���;�J�%���%%��J��*	@�[�����%����������%�;������J-���%�;����������-%�%��;��<�;����*���J��=�;��;���������<�
<�;���@���
�

;�
�	��[�����%��-=�*���-��J%�;@�J����<;��
<��<���*	@�	�%��<����<����	�-�����;����%�����*<��@���<���J��*	@������<��J�%���%%�
�����������;���@�����@����*���<����%��@����J�������<�����������<���%%�%%�����
��*�����
�<�%��;-����%���%�����<��!���*�����%%��%���;��
*��%���;��[������^��
��<;���J�%���%%������%��;����!��������;��<����������

  
 1) Hold to collect business model 
 2) Hold to collect and sell business model 
 3) FVTPL business model  
 
� ���%���;��
��J�@�Y��<�������*��%%�!�%���%���@�%�����%�J�%������J��<��<�������%�J�%���%%���������;�����
��
��<�%��!���*����

�%%��%������<��*���;�*�����*�%<���^�*<�;�*��;�%	*%�����<��!���*�����%%��%[�><���@����	�������<��=�;��;���*������<�������<�%�
J����=�;��;����������;�@�����J�%�%���;��<����	;��=�; ����Y��%�;�=�;	�
�����<����-�����
������=�;%��������������<����@�%��;%����
�<����;����������%%���@�����
����[�><����@�%������=�; ��������!���*�����%%��%��%�����
�������=�;��;���*���%��@����������������;�
@�����J�%�%[�><��������%�=;���;��-���*�%���������;�@���������;��	��������%�%��<�������;��	�������%%�%%��<���%%��%��=�;��;���*��
��������������*�%���%[����%�j�����-Y������<����@�%�����%��;�����%�;���������;�@������<;��
<�=;�!���;���%%[���;���<�;�!���*����
�%%��%�^<�*<��;��<������;�*����*	���*��	�������J�����%�;���������;	%���*�%�[�

  
+������
 �"
�
�"��
�"��"�"���

  
� ><�������*��%%�!�%���%�!���*�������J���	�%�����<�������^��
�*���
�;��%��
  
� ���+��%�;���������;	����*�%��
_��`�Y��;�
� ������;�@������<;��
<�=;�!���;���%%�
_��>V�̀ �[��
  
� �����*�������J���	�%��;�����%�;���������;	%���*�%�Y�����%%��<�-��;��;�j��;������J�����%�;��������>V��
%�*<��%���%�;�����%�<����

��;��;����
��;���;�@�	@�%���;��<�������<�%��=����������%�;���<��������>V�[�
 
� ���<�;�
�;������<�����%�;���������!���*�������J���	�%���%�
�������%�������;�@������<;��
<�=;�!���;���%%Y��������;�j��;�%��%������^%��

 
� �� ><������������*<��
������<�����;�@����������!���*�������J����-��<����%��";�J���J������*<��
�%�����<��*;�����;�%������<���

���J����-��%�=;�%�����������<�;�*��=;�<��%�@����*���Y�����%%��<��;�*�
��	������%�*<�*<��
�%������<�;�*��=;�<��%�@��
��*����^�����*;������;�����;
������**���	�
���%���*<����=;�!���;���%%[

 
� �� �<��
�%�������;�@������";�J���J��������!���*�������J����-�%�*;�����;�%���;������%�J%�j�����-�;�*��%%�!������=;�!���;���%%[
  
+���	
 �!��"�!�
�
��
�
�
�"��
������

  
� ><���K�V������%%����<�%��<;��
<���%���"�;���[���?��+������+���V�ZXW}�W{]���������@��J�;�ZWY�ZXW}�<�%�����;;����<��

�==��*�J����-�����<����=��;�����;�j��;�����%�������������;���J��%�*�;�	�%���������������%[�><�;���;���<�������̂ ��������J��%�J��*��
����<����=��;�����=;�@�%���%����������[�+���^<���Y��%%�������
������*��=����%�%<����*��	������������^��<��;�j��;�����%����
Circular 33 of 2012. 

  
� ��;�!���*�����%%��%���<�;��<�����J��%�*�;�	�%����%�;���������;	%���*�%�Y��������;�j��;�%�;�*�
��	��������=��;�����J�%������

expected credit loss (ECL) model rather than incurred credit loss model as previously required under IAS 39. The Fund is required 
������%�;����%%�����^��*����������������j�����������	���K����;�WZ�����<%�K���J�%������*;�����;�%�[��

  
� �<�������;�����
�^<��<�;� �<��*;����� ;�%�������!���*�����%%���<�%� ��*;��%���%�
��!*����-�%��*�� ���	��� ;�*�
��	�������^<���

�%	��	�
�K��%Y��<�������*��%���;%�;��%���J�������%�==�;��J�������;��	����<����%�;���@���������@����J���̂ ��<����������*�%���;�
���;�[�><�%���*����%�J��<�j���	��	@������j������	@������;��	�����������-%�%Y�J�%�������<�������%�<�%��;�*����Q=�;���*������
����;����*;������%%�%%�����������*�����
���;^�;��������
�����;��	��[�
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� $�^�@�;Y�����;��-�����<���%%��%�����<��������Q=�%������*;�����;�%��=�;��������*�����;�=�;	�%�^<�*<�<�@��<�
<�*;�����;�	�
��;�
^<�;��*;�����;�%��<�%�����J������*;��%���%��*�����	���;�*�
��	��[�><�;���;�Y�����
������J����@�%��<����<����=�*�����K���^�����
J��@�;-�������������<��*�Y��<��%����<�%�����J�����**���������;�����<�%��!���*����%��������%[��

 
4.2.4 Fair value measurement principles and provision 
  
� ><�����;�@��������!���*������%�;�����%��%�����;�������%������^%��
  

 z��"�
��
?������

��
����
�����"���

  
� ><�����;�@����������J��%�*�;�	�%�
��<�;��<���
�@�;������%�*�;�	�%���%�J�%�������<��@���������;����������������*���J-�+������

����%��%%�*��	������V���%����
+���V������**�;���*��^��<��<��*;���;����������^�������;*���;���[�W����ZXX��������;*���;���[�\\����
ZXWZ��%%����J-���*�;�	�%�����KQ*<��
�������%%�������V���%����
�K�V�[�����<������;����	�������<��;���%Y�+���V�����%������
�**������<��<�����
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 The fair value of shares of listed companies is based on their prices quoted on the Pakistan Stock Exchange Limited at the 

;�=�;	�
������^��<������-�����*	�����;��%	����������;��%�����
�*�%�%[�
  
� ����
���%�������%%�%��;�%��
����*<��
�%�����<�����;�@��������!���*�����%%��%�*�;;����������;�@������<;��
<�=;�!���;���%%��;�����������

the income statement. 
  
� ��%�%����@����	��������%�;�����%�������;	%���*�%��
  
� ��J%�j�����������	���;�*�
��	��Y�!���*�����%%��%�*��%%�!����%����;	%���*�%���;��*�;;����������;	%���*�%���%��
��<�����*	@��

interest method. 
 
� ~���%��;���%%�%��;����%��;�*�
��%�������<����*����%���������^<���!���*�����%%��%�*�;;����������;	%���*�%���;����;�*�
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� ����=�;*<�%�%�����%���%����%�*�;�	�%��<���;�j��;������@�;-�^��<����<��	����;�����%��J��%<���J-�;�
���	����;���;����*��@��	���

are recognised at the trade date. Trade date is the date on which the Fund commits to purchase or sell assets. 
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� �����*�����%%��%�����!���*�������J���	�%��;��%�����������<��������������%�;�=�;��������<��%�������������%%��%��������J���	�%�����<��

�����<�%�����
���;�
<�����%�������<���;��%�*	���������%��������%����<�;����%�"������������J�%�%��;����;����%���<���%%�������%�"����<��
liability simultaneously. 

  
4.3 Net asset value per unit 
  
� ><�������%%���@�����
�����=�;�������%���%*��%�������<��%�������������%%��%��������J���	�%��%�*��*�������J-���@����
��<�������%%������

the Fund by the number of units in issue at the year end. 
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� ><�����������;%�������;��%�*	��%���@��@��
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� ����%� �%%�����;��;�*�;��������<�����;�=;�*�Y�����;������J-��<��+���
���������=��-���;��<���==��*�	��%�;�*��@���J-��<��

��%�;�J���;%���;��
�J�%���%%�<��;%�����<�����-[�><�����;�=;�*��;�=;�%���%��<�������%%��%�@�����=�;�������%�����<��*��%������<��
J�%���%%���-�=��%��<������^�J���%���%�����Y�=;�@�%������;��;��%�*	���*�%�%�������-�=;�@�%������;���	�%�����*<�;
�%Y�����==��*�J��[�
The sales load is payable to the Management Company. 

 
� ����%� ;�������� �;�� ;�*�;���� ��� �<�� ;����=	��� =;�*�Y� �==��*�J��� ��� ����%� ��;� ^<�*<� �<�� ��%�;�J���;%� ;�*��@�� ;����=	���
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 - Gain / (loss) arising on sale of investments are included in the 'income statement' on the date at which the sale 

�;��%�*	�������%�=��*�[
 
� �� ��;����%���
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=;�!���;���%%���;����*����������<�����*����%��������������<��=�;�������^<�*<��<�-��;�%�[
 
 - Dividend income is recognized when the right to receive the dividend is established.
  
� �� +�;��=���;���;�����J������=�%��%Y���@�%�����������J������
�@�;������%�*�;�	�%��;��;�*�
��%���������*	@��=;�!��

;���%�J�%��������	���=;�=�;	���J�%�%��%��
��<�����*	@������;�%�����<��[�
  
� �� V;�!�������J��%�*�;�	�%�*��%%�!����%�����=�;��;���
��%%��%��;��;�*�
��%������;�*��=��J�%�%[
  
4.8 Expenses 
  
 All expenses including NAV based expenses (namely management fee, trustee fee, annual fee to the SECP and selling and 

��;��	�
��Q=��%����;��;�*�
��%�������<�����*����%�����������������**;����J�%�%[�
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 The Fund is exempt from income tax under clause 99 of Part I of the Second Schedule to the Income Tax Ordinance, 2001 subject 

����<��*����	����<���������%%��<��������-�=�;*���������%��**���	�
���*������;��<��-��;Y��%�;���*���J-�*�=�����
���%Y�^<��<�;�
;����%����;���;����%��Y��%���%�;�J��������*�%<�����<�������<����;%�
�Q*�����
���%�;�J�	��������J-��%%���*�����J���%�%<�;�%�[�

 
� ><��������%���%���Q��=���;����<��V;�@�%���%������*	���WW\�
����������Q������%�*	���WW\��
����;��	@����;=�;����>�Q������;�

clause 11A of Part IV of the Second Schedule to the Income Tax Ordinance, 2001. 
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� �<�� ��Q�
�Q��=	����������;��-��;%�J-���%�;�J�	�
����*�%<�������%�������-�=�;*���������%��**���	�
���*������;��<��-��;��%�;���*���J-�*�=�����
gains, whether realised or unrealised, to its unit holders. 

  
4.10 Provisions 
  
� V;�@�%���%��;��;�*�
��%���^<����<�������<�%���=;�%���Y���
����;�*��%�;�*	@���J��
�	����%���;�%�������=�%���@���%Y�����%�=;�J�J���
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�	���������;����J����%	���������<��
�����������J��
�	���*���J������[�V;�@�%���%��;��;�
���;�-�;�@��^�����������%�������;���*���<��*�;;����J�%���%	����[�
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premeasured to its fair value and the resultant gain or loss is recognised in the income statement. 
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��%����=�����*��;�	��������==;�@���J-��<�����;�����?�;�*��;%�����<��+���
������

���=��-[���%�������<��+����������%��%%�*��	������V���%����%�
+���V��
��������%����-�*��%������J-��<���K�VY���%�;�J�	�����;�
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� ?�%�;�J�	��%���*��;���%�J%�j���������<��-��;�����;�=�;	�
�������;��*��%���;����%���������%	�
��@���%������;��;�*�
��%������

�<��!���*����%��������%�����<��=�;�������^<�*<�%�*<���%�;�J�	��%��;����*��;��������==;�@���J-��<�����;�����?�;�*��;%�����<��
Management Company. 

  
4.13 Element of income / (loss) and capital gains / (losses) included in prices of units issued less those in units redeemed 
 
� ����j����%�	����**�����*�������<���������������*������
��%%����*���������=;�*�%��������%�%������%%��<�%���������%�;���������%�

*;�����Y�����;��;����=;�@�����<������	������=�;��������*����������%�;�J�	��������*������;���-�=�����������;����=	��[�
 
� K������������*������
��%%��;�=;�%���%��<������;��*��J��^���������%%��%�@�����=�;����������<���%%���*���;�;����=	�������Y��%�

�<��*�%����-�J�Y��������%������<�������%%��%�@�����=�;����������<��J�
�����
�����<��;���@�����**���	�
�=�;���[��
  
� ��;�<�;Y��<���������������*�����%����;��%�*	������*�=���������;�������<��;�*��=������=�-���������������������*����%<����J��������

��������<����;%������[�$�^�@�;Y��������������<��%�����Q���@�����������%%��%�@����������������%����%������
�����<���**���	�
�����Y�
�����������������*����*���;�J���������%%����������%��-��
���������<����;%������^����J��;���������������%�����<��%����=;�=�;	���
�%���@������J��;%�����**���	�
���*�����@����J�����;���%�;�J�	��[��

 
� ���;����=	����������%Y��������������*�����%�=�����������%�;���������;����������������*����*���;�J�����J-������<����;%����

issue of units (i.e. return of capital) or the element of income is paid from the income earned by the fund or the element of 
income is partly paid out of element of income contributed by unit holders (i.e. return of capital) and partly from the income 
earned by the fund. 

(Un-Audited) (Audited)
March 31, June 30,

2025 2024

Note
5. BANK BALANCES

Balances with banks in:
Savings accounts 5.1 61,193                 18,556                 

5.1 This represents bank accounts held with di�erent banks. 'The balance in savings accounts carry expected pro!t which ranges
from 8% to 19.10% per annum.

 (Rupees in '000)
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][W� ><����Q�������������%*��%�������<�����;��
���*�������%�W[�X��=�;�����������@�;�
��������������%%��%[�?�;��
��<��=�;���Y��<��
fee is being charged at the rate ranging between 0.41% to 0.45%.        
          

][Z� ><������<�V;�@��*����~�@�;������<�%���@��������<�����%�>�Q�
��>������<��;�������W�������<��;�����;�	�������<��+���
������
Company through Sindh Sales Tax on Services Act, 2011.  

(Un-Audited) (Audited)
March 31, June 30,

2025 2024
Note

6 INVESTMENTS

Financial assets
At amor	zed cost 6.1 -                        1,663,081           

-                        1,663,081           
6.1 Financial assets at amor��ed cost

GOP Ijarah Sukuk 6.1.1 -                        1,663,081           
-                        1,663,081           

 (Rupees in '000)

GOPIS 29-03-2024 March 29, 2024 12 Months 1,900,000 -                -                   1,900,000 -            -                 -                                    0% 0%

Total as at March 31, 2024 1,900,000 -                -                   1,900,000 -            -                 -                                    0% 0%

Total as at June 30, 2024 -                     1,900,000 -                   -                     1,900,000 1,663,081 1,663,081 100% 99.65%

-----------------------------------------------------Rupees in '000-----------------------------------------------------

Issue DateName of Investee Compan� Tenure

Face value
Carr�ing 

value as at 
March 31, 

2025

Mar�et value as 
a percentage of 

net assets

Mar�et value 
as a 

percentage of 
total 

investments

As at Jul� 1, 
2024

Purchases 
made during 

the �ear

Income 
Accrued

As at
March 31, 

2025

Sales/Matured 
during the 

period

Mar�et value as at 
March 31, 2025

(Un-Audited) (Audited)
March 31, June 30,

2025 2024
Note

7 DEPOSITS, PREPAYMENTS AND OTHER RECEIVABLES

Security deposit with Central Depository Company of Pakistan Limited 100 - 

100 - 

8. PAYABLE TO THE MANAGEMENT COMPANY

Management fee 8.1              1,000 925 
Sindh Sales Tax on Management Company's remunera	on 150 120 
Forma	on Cost Payable 309 54 

1,459 1,099 

 (Rupees in '000)

9 PAYABLE TO THE TRUSTEE

Remunera	on of the Trustee                                80                              161 

Sindh Sales Tax on remunera	on of the Trustee                                12                                21 

                               92                              182 
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� �?��@������"�;�����?���K����WWZ�X��ZXW����*��;����<����<����;���%�;�*��;����;��<��!Q���;���;��%*<���%�%<����*��%�%�%�
of actual custodial expense plus 0.055% per annum of Net Assets. Therefore trustee fee have been charged as 0.055% per 
annum of net assets calculated on daily basis.         
             

� ><��;�����;�	����%�=��������<���;�%��������<�-�����;;��;%[� � � � � � � �
           

�[Z� ><������<�V;�@��*����~�@�;������<�%���@��������<�����%�>�Q�
��>������<��;�������W��������<��;�����;�	�������<���;�%����
through Sindh Sales Tax on Services Act, 2011. 

12. CONTINGENCIES AND COMMITMENTS
 
� ><�;��^�;�����*��	�
��*��%�����*���������%����%������
��%����+�;*<�\WY�ZXZ�[
 
13. TAXATION
 
 The Fund's income is exempt from income tax as per Clause 99 of Part 1 of the Second Schedule to the Income  Tax 

�;�����*�Y�ZXXWY�%�J��*������<��*����	����<���������%%��<����X�=�;*���������%��**���	�
���*������;��<��-��;Y��%�;���*���
by the capital gains whether realised or unrealised, is distributed to the unit holders in cash. The Fund is also exempt from 
�<�� =;�@�%���� ��� ��*	��� WW\� 
�������� ��Q�� ����;� ����%�� WW�� ��� V�;�� ��� ��� �<�� ��*���� �*<������ ��� �<�� ��*���� >�Q�
Ordinance, 2001. The Fund has not recorded a tax liability in the current period, as the Management Company intends to 
��%�;�J���� ��;�� �<��� �X� =�;*���� ��� �<�� �����%� �**���	�
� ��*���� �%� ;���*��� J-� *�=����� 
���%� 
^<��<�;� ;����%��� �;�
unrealised) for the year June 30, 2024 to its unit holders. 

  
14. EARNINGS PER UNIT
 
� K�;���
%�=�;������
KV���<�%�����J������%*��%����%�����<���=�������������
����������;����	������*�����	@��^��
<����

�@�;�
������%���;�*��*���	�
�KV���%�����=;�*	*�J��[
 
15. TRANSACTIONS AND BALANCES WITH CONNECTED PERSONS
 
� �����*����=�;%��%���;�������=�;	�%� ��*�����$����%%���+���
��������������J���
��<��+���
���������=��-Y�$�J�J�

Bank Limited being the Sponsor, Central Depository Company of Pakistan Limited, being the Trustee of the Fund, other 
*����*	@�� ��@�%������ %*<���%� ����
��� J-� �<�� +���
������ ���=��-Y� ��;�*��;%� ���� �|*�;%� ��� �<�� +���
������
���=��-Y���;�*��;%����*����*����=�;%��%�����=�;%��%�<�@��
�WX���;���;��J���!*�����^��;%<�=�����<������%�����<������[

 

10.1 As per SRO 685(I)/2019 dated June 28, 2019, annual fee at the rate of 0.075% of the net assets of the fund has been 
*<�;
�����;��
��<��-��;�J-���*�;�	�%�����KQ*<��
�������%%�������V���%���[�

10 PAYABLE TO SECURITIES AND EXCHANGE COMMISSION OF PAKISTAN

Fee payable                              108                                13 

                             108                                13 

11 ACCRUED EXPENSES AND OTHER LIABILITIES

Auditors' remunera	on 613 18 
Capital Gain Tax Payable 58,705 - 
Other payables 665 12 

59,983 30 
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� >;��%�*	��%� ^��<� *����*���� =�;%��%� �;�� ��� �<�� ��;���� *��;%�� ��� J�%���%%Y� ��� �
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� ������;�	���=�-�J������+���
���������=��-�����>;�%���� �%�����;������ ����**�;���*��^��<��<��=;�@�%���%���� �<��

�������
���	��%�
 
� ?�����%����%�
��!*�����;��%�*	��%�^��<�*����*����=�;%��%���;��
��<��=�;��������J����*�%�^��<��<������=�;���������;���%�

follows: 

16. FAIR VALUE OF FINANCIAL INSTRUMENTS 
  
� ���;� @����� �%� �<�� =;�*�� �<��� ^����� J�� ;�*��@��� ��� %���� ��� �%%��� �;� =���� ��� �;��%��;� �� ���J����-� ��� ��� �;��;�-� �;��%�*	���

J��^������;����=�;	*�=���%�����<�����%�;����������[����%�j�����-Y�����;��*�%�*����;�%��J��^����*�;;-��
�@����%�����
�<�����;�@������%	����%[�

 

2025 2024

15.1 Transac�ons during the period

HBL Asset Management Limited - Management Compan�
Remunera	on of the Management Company 7,177 119 

Central Depositor� Compan� of Pa�istan Limited - Trustee

Remunera	on of the Trustee 836 11 

Connected part� due to holding 10% or more 

Issuance of  Nil  (2024: 1,600,000) units - 1,600,000 
Redemp	on of 16,614,842 (2024: Nil) units 1,896,305 - 

March 31, June 30,

2025 2024
(Un-audited) (Audited)

15.2 Balances outstanding as at period / �ear end

HBL Asset Management Limited - Management Compan�

Management fee payable 1,000 925 
Sales tax payable 150 120 
Forma	on Cost Payable 309 54 

Central Depositor� Compan� of Pa�istan Limited - Trustee

Remunera	on payable 80 161 
Sindh Sales Tax 12 21 

Connected part� due to holding 10% or more 

Units held: Nil  (June 30, 2024: 16,000,000) - 1,668,989 

Nine months ended March 31,

(Rupees in '000)

(Rupees in '000)

PAKISTAN MORTGAGE REFINANCE COMPANY LTD CREDIT GUARANTEE TRUST 
SCHEME FOR LOW INCOME HOUSING MPMG

PAKISTAN MORTGAGE REFINANCE COMPANY LTD CREDIT GUARANTEE TRUST 
SCHEME FOR LOW INCOME HOUSING MPMG
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� ����;�-��
� �<�� ��!��	��� ��� ���;� @����� �%� �<�� =;�%��=	��� �<��� �<�� ����� �%� �� 
���
� *��*�;�� ^��<���� ��-� �����	��� �;�
;�j��;���������*�;���������;����-��<��%*���������%��=�;�	��%��;��������;��������;��%�*	��������@�;%����;�%[�

  
� ><�����;�@��������!���*�����%%��%��������J���	�%��;���������*	@����;���%�
�[�[���%�����j���-�%<�;�%���;��J�%�������<��j������

��;����=;�*�%�����<��*��%������;����
�����<��;�=�;	�
�����[�><��j��������;����=;�*���%�����;�!���*�����%%��%�<����J-��<��
Fund is current bid price. 

 
� ��!���*������%�;�������%�;�
�;�����%�j�������������*	@����;�������j������=;�*�%��;��;�����-�����;�
���;�-��@����J����;���

an exchange, dealer, broker, industry group, pricing service, or regulatory agency, and those prices represent actual and 
;�
���;�-��**�;;��
���;�����;��%�*	��%��������;��%����
�<�J�%�%[�

 
 IFRS 13, 'Fair Value Measurements' requires the Fund to classify fair value measurements using a fair value hierarchy that 

;���*�%��<��%�
��!*��*������<����=��%��%�����������
��<�����%�;�����%[�><�����;�@�����<��;�;*<-�<�%��<�������^��
���@��%��
 

� �� �������=;�*�%�
������%���������*	@����;���%���;�����	*����%%��%��;����J���	�%�
��@���W�[
  
 - Inputs other than quoted prices included within level 1 that are observable for the asset or liability, either directly 

(that is, as prices) or indirectly (that is, derived from prices) (level 2).
 
 - Inputs for the asset or liability that are not based on observable market data (that is, unobservable inputs) (level 3).
  
� ><�������^��
���J���%<�^%��<��*�;;-��
�������%��������;�@����%����!���*�����%%��%�����!���*�������J���	�%Y���*�����
��<��;�

levels in the fair value hierarchy. 

Fair value 
through pro�t 

or loss
Amor�sed cost Total Level 1 Level 2 Level 3 Total

Note

Financial assets measured at amori�ed cost
GOP Ijara Sukuk -                    -                    -                    -                    -                    -                    -                    

-                    -                    -                    -                    -                    -                    -                    

Financial assets measured at amori�ed cost 16.1
Bank balances -                    61,193              61,193              
Accrued mark-up 436                   436                   
Deposits and other receivables -                    100                   100                   

-                    61,729              61,729              
Financial assets measured at amori�ed cost

Payable to the Management Company -                    1,459                1,459                
Payable to the Trustee -                    92                      92                      
Accrued expenses and other l iabil i	es -                    59,983              59,983              

-                    61,534              61,534              

Fair value 
through pro�t 

or loss
Amor�sed cost Total Level 1 Level 2 Level 3 Total

Note

Financial assets measured at amori�ed cost
GOP Ijara Sukuk 1,663,081        -                    1,663,081        1,663,081        -                    -                    1,663,081        

1,663,081        -                    1,663,081        1,663,081        -                    -                    1,663,081        

Financial assets measured at amori�ed cost 16.1
Bank balances -                    18,556              18,556              
Accrued mark-up 288                   288                   
Deposits and other receivables -                    -                    -                    

-                    18,844              18,844              
Financial assets measured at amori�ed cost

Payable to the Management Company -                    1,099                1,099                
Payable to the Trustee -                    182                   182                   
Accrued expenses and other l iabil i	es -                    30                      30                      

-                    1,311                1,311                

June 30, 2024 (Audited)
Carr�ing amount Fair value

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

March 31, 2025 (Un-Audited)
Carr�ing amount Fair value

--------------------------------------------- (Rupees in '000) ---------------------------------------
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For HBL Asset Management Limited
(Management Company)

Chief Financial Officer Chief Executive Officer Director

W�[W[W� ><�������<�%�������%*��%����<�����;�@����%���;��<�%��!���*�����%%��%�����!���*�������J���	�%Y��%��<�%���;�����<�;�%<�;����;��
�������;���;�;�=;�*���;�j�����-[�><�;���;�Y��<��;�*�;;-��
�������%��;��;��%���J����==;�Q���	���������;�@����[� �
          

W�[W[Z� ><��@����	������*����;*����=�=�;%�<�%�J���������J�%���������;	%�	������*����;*����=�=�;������%����;�@������%�=�;��<��
guidelines given in Circular 33 of 2012 since the residual maturity of this investment is less than six months and they are 
=��*���^��<�*�����;=�;	�%�^<�*<�<�@��<�
<�*;�����;�	�
[

17. TOTAL EXPENSE RATIO            
            

� ����**�;���*��^��<��<����;�*	@��Z\����ZXW�����������-�ZXY�ZXW���%%����J-��<����*�;�	�%�����KQ*<��
�������%%�������
V���%���Y��<���������Q=��%��;�	������<���������;��<�����������<�������+�;*<�\WY�ZXZ���%�X[}���
�����\XY�ZXZ{��W���̂ <�*<�
��*����%�X[W���
�����\XY�ZXZ{��X[W����;�=;�%��	�
�~�@�;��������@-������K�V����[� � � � �
            

18  DATE OF AUTHORISATION FOR ISSUE          
             

� ><�%� *�����%��� ����;���!���*���� ����;��	���^�%����<�;�%��� ��;� �%%���J-� �<�����;�����?�;�*��;%���� �<��+���
������
Company on  April 17, 2025.           
           

19. GENERAL            
             
W�[W� ��
�;�%�<�@��J����;��������������<�����;�%���<��%����;�=��%[
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HBL Islamic Savings Fund
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Name of Fund    HBL Islamic Savings Fund

Name of Auditor   Yousuf Adil Chartered Accountants
Name of Trustee   Central Depositary Company of Pakistan Limited
Name of Shariah Advisor Al Hilal Shariah Advisors (Pvt.) Limited  

Bankers 

  

Habib Bank Limited
United Bank Limited
Faysal Bank
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HBL Islamic Savings Fund
Condensed Interim Statement of Assets and Liabilities (Un-Audited)
AS AT MARCH 31, 2025

For HBL Asset Management Limited
(Management Company)

Chief Financial Officer Chief Executive Officer Director

(Un-Audited) (Audited)
March 31, June 30,

2025 2024
Note

Assets

Bank balances 5 1,368,673            2,048,109            
Investments 6 5,075,081            3,164,853            
Accrued mark-up 168,120               70,185                 
Advances, deposits and prepayments 283,216               -                        

Total assets 6,895,090            5,283,147            

Liabili�es

Payable to the Management Company 7 491                       9,776                    
Payable to the Trustee 344                       280                       
Payable to Securi	es and Exchange Commission of Pakistan 396                       338                       
Accrued expenses and other l iabil i	es 8 275,086               24,134                 

Total liabili�es 276,317               34,528                 

Net assets 6,618,773            5,248,619            

Unit holders' fund (as per statement a�ached) 6,618,773             5,248,619            

Con�ngencies and Commitments 10

Number of units in issue 59,881,696         52,399,844         

Net assets value per unit 110.5308             100.1648             

The annexed notes 1 to 14 form an integral part of this condensed interim !nancial informa	on.

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

--------- (Number of units) --------

------------ (Rupees) ----------
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HBL Islamic Savings Fund
Condensed Interim Income Statement (Un-Audited)    
For the Nine Months and Three Months period ended March 31, 2025

For HBL Asset Management Limited
(Management Company)

Chief Financial Officer Chief Executive Officer Director

2025 2024 2025 2024
Note

Income

Mark-up on deposit with banks 127,125           12,980             12,776             12,980             
Mark-up on Investments 528,810           1,358                187,800           1,358                
Gain / (Loss) on sale of investments - net (2,541)              -                    (1,760)              -                    
Unrealised (loss) / gain on re-measurement of investments
    classi!ed as !nancial assets at 'fair value through pro!t or loss' - net 8,419                -                    (26,284)            -                    

661,813           14,338             172,532           14,338             
Expenses

Remunera	on of the Management Company 70,427             374                   20,154             374                   
Remunera	on of the Trustee 2,484                43                     703                   43                     
Annual fee to the Securi	es and Exchange Commission 3,321                51                     1,210                51                     

of Pakistan
Alloca	on of expenses related to registrar services, -                    59                     -                    59                     

accoun	ng, opera	on and valua	on services
Sell ing and Marke	ng Expense 1,090                59                     (451)                  59                     
Auditors' remunera	on 736                   103                   516                   103                   
Se"lement and bank charges 151                   16                     136                   16                     
Fee and subscrip	on 10,932             54                     10,483             54                     

Total expenses 89,142             759                   32,752             759                   

Net income for the period before taxa�on 572,672           13,579             139,781           13,579             

Taxa	on 9 -                    -                    -                    -                    

Net income for the period a�er taxa�on 572,672           13,579             139,781           13,579             

Alloca�on of net income for the period:

Income already paid on redemp	on of units 232,756           -                    232,756           -                    

Accoun	ng income available for distribu	on:
- Rela	ng to capital gains 3,489                548                   -                    548                   
- Excluding capital gains 336,427           13,031             (92,975)            13,031             

339,916           13,579             (92,975)            13,579             

572,672           13,579             139,781           13,579             

The annexed notes 1 to 14 form an integral part of this condensed interim !nancial informa	on.

Nine Month ended  Quarter Ended 
March 31, March 31,

-------------------- (Rupees in '000) -------------------
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HBL Islamic Savings Fund
Condensed Interim Statement of Comprehensive Income (Un-Audited)   
For the Nine Months and Three Months period ended March 31, 2025

For HBL Asset Management Limited
(Management Company)

Chief Financial Officer Chief Executive Officer Director

2025 2024 2025 2024

Net income for the period a#er taxa	on 572,672 13,579 139,781           13,579             

Other comprehensive income for the period -                    -                    -                    -                    

Total comprehensive income for the period 572,672 13,579 139,781 13,579

The annexed notes 1 to 14 form an integral part of this condensed interim !nancial informa	on.

Nine month ended Quarter ended,

March 31, March 31,

----------- (Rupees in '000) -----------
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HBL Islamic Savings Fund
Condensed Interim Statement of Movement in Unit Holders' Fund
For the Nine Months period ended March 31, 2025

For HBL Asset Management Limited
(Management Company)

Chief Financial Officer Chief Executive Officer Director

 Capital 
Value 

 Undistributed 
Income 

Total
 Capita l  
Va lue 

 Undis tributed 
Income 

Tota l

Net assets at beginning of the period 5,241,653     6,966               5,248,619       -                  -                    -                    

Is sue of 108,738,542 uni ts  (2024: 609,868,192 uni ts )  
- Capi ta l  va lue (at net asset va lue per uni t ,
   a t the beginning of the period) 10,891,774      -                    10,891,774     2,407,348       -                    2,407,348         
- Element of income 657,013           -                    657,013          8,574              -                    8,574                

Tota l  proceeds  on i ssue of uni ts 11,548,787      -                    11,548,787     2,415,922       -                    2,415,922         

Redemp	on of 101,256,691 units  (2024: 283,099,394 uni ts ) 
- Capi ta l  va lue (at net asset va lue per uni t 
   a t the beginning of the period) (10,142,356)    -                    (10,142,356)    (143,627)         -                    (143,627)           
- Income a l ready pa id on redemp	on of uni ts -                  (232,756)           (232,756)         -                  -                    -                    
- Element of loss (376,194)         -                    (608,950)         -                  -                    -                    

Tota l  payments  on redemp	on of uni ts (10,751,306)    (232,756)           (10,984,062)    (143,627)         -                    (143,627)           

Tota l  comprehens ive Gain for the period -                  572,672            572,672          -                  13,579              13,579.00         
Dis tribu	on during the Period -                  -                    -                  -                  (3,954,960)        (3,954,960)        

Net income for the period less  dis tribu	on -                  572,672            572,672          -                  (3,941,381)        (3,941,381)        

Net assets at end of the period 6,039,134        346,882            6,386,017       2,272,295       (3,941,381)        (1,669,086)        

Undistributed income brought forward
 - Rea l i sed 114,369            -                    
 - Unrea l i sed -                    -                    

114,369            -                    

Dis tribu	on during the period -                    -                    

Accoun	ng income ava i lable for dis tribu	on

 - Rela	ng to capita l  ga ins 3,489                -                    

 - Excluding capi ta l  ga ins 336,427            13,031              
339,916            13,031              

Undistributed income carried forward 454,285            13,031              

Undistributed income carried forward
Rela	ng to rea l i sed ga in 445,866            45,927              
Rela	ng to unreal i sed loss 8,419                -                    

454,285            13,031              

Net assets value per unit at beginning of the period 100.1648 -                    

Net assets value per unit at end of the period 110.5308 100.9544

The annexed notes 1 to 14 form an integral part of this condensed interim !nancial informa	on.

Nine month ended March 31,
2025 2024

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

-------------------(Rupees) ------------------
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HBL Islamic Savings Fund
Condensed Interim Statement of Cash Flows (Unaudited)
For the Nine Months period ended March 31, 2025

For HBL Asset Management Limited
(Management Company)

Chief Financial Officer Chief Executive Officer Director

2025 2024
Note

Cash �ows from opera�ng ac�vi�es

Net income for the period before taxa	on 572,672                13,579                  

Adjustments for non-cash items:

Mark-up on deposit with banks (127,125)               (12,980)                 
Loss / (Gain) on sale of investments - net 2,541                     -                         
Mark-up on Investments (528,810)               (1,358)                   

(80,723)                 (759)                       
Increase in assets

Investments (1,912,769)           (516,000)               
Advances, deposits and prepayments (283,216)               (100)                       

(2,195,985)           (516,100)               

Increase / (Decrease) Increase in liabili�es

Payable to the Management Company (9,285)                   602                        
Payable to the Trustee 64                          43                          
Payable to the Securi	es and Exchange Commission of Pakistan 58                          51                          
Accrued expenses and other l iabil i	es 250,952                209                        

241,789                905                        

(2,034,919)           (515,954)               

Mark-up received on banks  and investments  558,001                

558,001                -                         

Net cash used in opera�ng ac�vi�es (1,476,918)           (515,954)               

Cash �ows from �nancing ac�vi�es
Amount received on issue of units 11,548,787          2,415,922             
Payments against redemp	on of units (10,984,062)         (144,175)               
Cash dividend paid -                         -                         

Net cash generated from �nancing ac�vi�es  797,481                2,271,747             

Net increase in cash and cash equivalents (679,437)               1,755,793             

Cash and cash equivalents at beginning of the period 2,048,109             

Cash and cash equivalents at end of the period 1,368,673              1,755,793             

The annexed notes 1 to 14 form an integral part of this condensed interim !nancial informa	on.

Nine month ended 
March 31,

--------- (Rupees in '000') ---------
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1. LEGAL STATUS AND NATURE OF BUSINESS 
  
1.1 HBL Islamic Savings Fund Plan 1 (the Fund) was established under a Trust Deed, dated March 14, 2024, executed between HBL 

Asset Management Limited as the Management Company and Central Depository Company of Pakistan Limited (CDC) as the 
>;�%���[�><�������^�%����<�;�%���J-��<����*�;�	�%�����KQ*<��
�������%%�������V���%�����%���������;�%��%*<�������?�*��J�;�
15, 2023. 

 
1.2 The Management Company of the Fund has been registered as Non-Banking Finance Company (NBFC) under the NBFC Rules, 

ZXX\�����<�%��J��������<��;�j��%������*��%���;����<����*�;�	�%�����KQ*<��
�������%%�������V���%����
�K�V���������;������%%���
+���
��������;@�*�%[�><��;�
�%��;����|*������<��+���
���������=��-��%�%�����������}�<�����;Y�K��;����>�^�;Y�~�W�Y����*���Y�
+�������#�������Y����#��Y���;�*<�Y�V���%���[�

 
1.3 The Fund is an open-ended mutual fund. The units are transferable and can also be redeemed by surrendering to the Fund. 

 
W[{� ><��=;��*�=����*	@��-�����<��������%����=;�@����*�=������==;�*��	��������@�%��;%�%*<���%�J-���@�%	�
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������

Company. 
  
1.6 Title to the assets of the Fund are held in the name of Central Depository Company of Pakistan Limited as trustee of the Fund. 

 
2. BASIS OF PREPARATION 
  
2.1 Statement of Compliance 
  
� ><�%��!���*����%��������%�<�@��J����=;�=�;��� ����**�;���*��^��<��<���**���	�
�����;�=�;	�
�%�����;�%��%��==��*�J��� ���

V���%���[�><���**���	�
�����;�=�;	�
�%�����;�%��==��*�J������V���%����*��=;�%������
 
 �� ����;��	����������*������=�;	�
�������;�%�
�����������;�%���%%����J-��<������;��	������**���	�
�������;�%����;��


�������%���	!�������;��<�����=����%��*�Y�ZXW}�
  
� �� V;�@�%���%����������;�*	@�%��%%��������;��<�����=����%��*�Y�ZXW}�����
  
� �� ����������
� �����*�� ���=����%� 
K%��J��%<����� ���� ��
���	��%�� ����%Y� ZXX\� 
�<�� ����� ����%�Y� ����������
�

�����*�����=����%�������	!���K�		�%���
���	��%Y�ZXX]�
�<���������
���	��%������;�j��;�����%�����<��>;�%��
Deed. 
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2.2 Basis of measurement  
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measured at fair value. 
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� ><�%��!���*���� %��������%��;��=;�%������ ���V���%�������=��%Y�^<�*<� �%� �<�������%� ���*	���������=;�%����	���*�;;��*-[�����

amounts have been rounded to the nearest thousands of Rupees, unless otherwise indicated. 
  

HBL Islamic Savings Fund
Notes to the Condensed Interim Financial Information (Unaudited)
For the Period March 14, 2024 to March 31, 2025
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���%����*<�����<��[�><�%��%�����;�%Y� ����;=;���	��%������<�����������%��;�����<�;�����;���@��������<��
���=��-�%��=�;�	��%��;��;�������Q=�*�������<�@��%�
��!*������=�*������<�����=��-�%�!���*����%��������%���<�;��<���*�;�����
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� ><��=;�=�;�	������!���*����%��������%����*����;���-�^��<��**���	�
�����;�=�;	�
�%�����;�%��%��==��*�J������V���%����;�j��;�%�

����
�����������������
�����%Y��%	����%������%%��=	��%��<������*���<���==��*�	�������**���	�
�=���*��%������<��;�=�;����
������%�����%%��%Y����J���	�%Y���*���������Q=��%�%[�><���%	����%������%%�*�������%%��=	��%��;��J�%������<�%��;�*����Q=�;���*��
and various other factors that are believed to be reasonable under the circumstances, the results of which form the basis of 
�����
��<�����
�����%��J�����<��*�;;-��
�@����%�����%%��%��������J���	�%��<����;������;�����-��==�;�����;�����<�;�%��;*�%[��*�����
;�%���%���-�����;��;����<�%���%	����%[�

  
� ><���%	����%���������;�-��
��%%��=	��%��;��;�@��^�����������
���
�J�%�%[���@�%���%�����**���	�
��%	����%��;��;�*�
������

����<��=�;�������^<�*<��<���%	����%��;��;�@�%�������<��;�@�%�������*�%����-��<���=�;���Y��;�����<��=�;��������<��;�@�%������������;��
=�;���%�����<��;�@�%�������*�%�J��<�*�;;������������;��=�;���%[�><���;��%�̂ <�;��@�;���%��%%��=	��%������%	����%��;��%�
��!*����
����<�������%�!���*����%��������%��;�^<�;�����
�����^�%��Q�;*�%�������<���==��*�	�������**���	�
�=���*��%��;��
�@���J���^��
  

� 
��� ���%%�!*�	�������@����	������!���*������%�;�����%�
����%�{[Z�
 (ii) Provision (notes 4.8)
  
3. APPLICATION OF NEW STANDARDS, AMENDMENTS AND INTERPRETATIONS TO THE PUBLISHED APPROVED ACCOUNTING 

STANDARDS 
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� ><�������^��
�%�����;�%Y����������%����� ����;=;���	��%��;�����*	@����;��<��-��;������������\XY�ZXZ\[�><�%��%�����;�%Y�

���������%���������;=;���	��%��;�����<�;�����;���@��������<�������%��=�;�	��%��;��;�������Q=�*�������<�@��%�
��!*������=�*��
����<�������%�!���*����%��������%���<�;��<���*�;���������	�������%*��%�;�%[��

Certain annual improvements have also been made to a number of IFRSs.

Amendments to IFRS 9 'Financial Instruments', IAS 39 'Financial Instruments: Recogni	on and 
Measurement' and IFRS 7 'Financial Instruments: Disclosures' - Interest rate benchmark reform

January 01, 2020

Amendments to the conceptual framework for !nancial repor	ng, including amendments to references 
to the conceptual framework in IFRS

January 01, 2020

Amendments to IFRS 3 'Business Combina	ons' - De!ni	on of  a business January 01, 2020

Amendments to IAS 1 'Presenta	on of Financial Statements' and IAS 8 'Accoun	ng Policies, Changes in 
Accoun	ng Es	mates and Errors' - De!ni	on of material

January 01, 2020

E�ec�ve from 
accoun�ng �ear 
beginning on or 

a�er:

Amendment to IFRS 16 'Leases' - Covid-19 related rent concessions June 01, 2020
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4. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES 
  
� �**���	�
�=���*��%�%�������J���^�<�@��J�����==�����*��%�%�����-��������=�;���%�=;�%����������<�%��!���*����%��������%[�
  
4.1 Cash and cash equivalents 
  
 Cash comprises savings accounts with banks. Cash equivalents are short-term highly liquid investments that are readily 

*��@�;	J���������^��������%����*�%<Y��;��%�J��*�������%�
��!*����*<��
�����@����Y������;��<������;��<��=�;=�%��������	�
�
short-term cash commitments rather than for investment or other purposes. 
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� ����!���*�����%%��%��������J���	�%��;�����	���-����%�;������*�%��̂ <�*<��%��<�����;�@���������<��*��%���;�	���
�@����;�;�*��@��[�><�%��

�;��%�J%�j�����-����%�;���������;�@������;����;	%���*�%���%��<��*�%����-�J�[�
  
� ><�������;�*�
����%�!���*�����%%��%�����!���*�������J���	�%�����<����������J�*���%���=�;�-�����<��*���;�*�����=;�@�%���%�����<��

instrument. 
  
� �����*���� ���J���	�%� �;�� ���� ;�*�
������ ����%%� ���� ��� �<�� =�;	�%� <�%� =�;��;���� ��%� =�;�� ��� �<�� *���;�*�� �;� �<�� *���;�*�� �%� ��

��;�@�	@��*���;�*�[�
  

-   IFRS 1 – First Time Adop	on of Interna	onal Financial Repor	ng Standards
-   IFRS 17 – Insurance Contracts

Other than the aforesaid standards, interpreta	ons and amendments, the Interna	onal Accoun	ng Standards Board 
(IASB) has also issued the following standards which have not been adopted locally by the Securi	es and Exchange 
Commission of Pakistan:

Amendments to IAS 1 'Presenta	on of Financial  Statements' - Classi!ca	on of l iabil i	es as current or 
non-current

January 01, 2023

Amendments to IAS 1 'Presenta	on of Financial Statements' - Disclosure of accoun	ng policies January 01, 2023

Amendments to IAS 8 'Accoun	ng Policies, Changes in Accoun	ng Es	mates and Errors' - De!ni	on of 
accoun	ng es	mates

January 01, 2023

Amendments to IAS 16 'Property, Plant and Equipment' - Proceeds before intended use January 01, 2022

Amendments to IAS 37 'Provisions, Con	ngent Liabil i	es and Con	ngent Assets' - Onerous Contracts — 
cost of ful!ll ing a contract

January 01, 2022

Amendments to 'IAS 12 Income Taxes' - deferred tax related to assets and liabil i	es arising from a 
single transac	on.

January 01, 2023

Certain annual improvements have also been made to a number of IFRSs.

E�ec�ve from 
accoun�ng �ears 
beginning on or 

a�er:

Interest Rate Benchmark Reform – Phase 2 (Amendments to IFRS 9, IAS 39, IFRS 7, IFRS 4 and IFRS 16) January 01, 2021

Amendment to IFRS 16 'Leases' - Covid-19 related rent concessions extended beyond June 30, 2021 April  01, 2021

Amendments to IFRS 3 'Business Combina	ons' - Reference to the conceptual framework January 01, 2022
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4.2.2.1 Financial assets 
  
� ><�;���;���<;���=;��*�=���*��%%�!*�	���*���
�;��%���;�!���*�����%%��%��
  
� ���+��%�;���������;	����*�%��
_��`�Y�
� ������;�@������<;��
<���<�;�*��=;�<��%�@����*����
_��>���`������
� ������;�@������<;��
<�=;�!���;���%%�
_��>V�̀ �[��
  
� �����*�����%%���������;	%���*�%��
  
� ��!���*�����%%����%����%�;���������;	����*�%������������%�J��<�����<�������^��
�*����	��%������%�������%�
�������%������>V���

 
� W�� �<���%%����%�<����^��<�����J�%���%%�������^<�%���J��*	@���%����<�����%%��%����*����*��*���;�*�����*�%<���^%�����
  
� Z�� �<��*���;�*�������;�%�����<��!���*�����%%���
�@��;�%�����%=�*�!�������%����*�%<���^%��<����;��%����-�=�-����%����

principal and interest on the principal amount outstanding.
  
 Financial asset at FVTOCI 
  
� ��!���*�����%%����%����%�;��������>�������-�����������%�J��<�����<�������^��
�*����	��%������%�������%�
�������%������>V���
  
� W�� �<���%%����%�<����^��<�����J�%���%%�������^<�%���J��*	@���%��*<��@���J-�J��<�*����*	�
�*���;�*�����*�%<���^%�����

%�����
�!���*�����%%��%�����
 
� Z�� �<��*���;�*�������;�%�����<��!���*�����%%���
�@��;�%�����%=�*�!�������%����*�%<���^%��<����;��%����-�=�-����%����

principal and interest on the principal amount outstanding.
  
� ������	���;�*�
��	��Y���;�����j���-���@�%�������<����%�����<������;��;����
Y��<���������-��;;�@�*�J�-����*�����=;�%����%�J%�j�����

*<��
�%� ��� ���;� @����� ��� ���Y� ���-� ��@������ ��*���� �%� ;�*�
��%��� ��� ��*���� %��������[� ><�%� ���*	��� �%� ����� ��� ���
investment-by-investment basis. 

  
� ��>���� !���*���� �%%��%� �;�� %�J%�j�����-� ���%�;��� ��� ���;� @����� ^��<� 
���%� ���� ��%%�%� �;�%��
� ���� ��� *<��
�%� ��� ���;� @�����

recognised in OCI. 
  
 Financial asset at FVTPL 
  
� ���� ��<�;� !���*���� �%%��%� �;�� *��%%�!��� �%� ���%�;��� ��� ��>V�� 
��;� �Q��=���� �j���-� <���� ��;� �;����
� ���� ��J�� %�*�;�	�%� ����

*��%%�!������<�;��%�����;���>����[
 
� �������	��Y�������	���;�*�
��	��Y��<���������-��;;�@�*�J�-���%�
�������!���*�����%%����<�����<�;^�%������%��<��;�j��;�����%����

J�����%�;���������;	����*�%���;������>�����%������>V���������
�%�����������%��;�%�
��!*����-�;���*�%�����**���	�
���%���*<�
that would otherwise arise. 

  
� �����*���� �%%��%� �;�� ���� ;�*��%%�!��� %�J%�j����� ��� �<��;� ���	��� ;�*�
��	��Y� �Q*�=�� ��� �<�� =�;���� �#�;� �<�� ����� *<��
�%� ��%�

J�%���%%���������;�����
��
�!���*�����%%��%[�
  
� �����*�����%%��%���%�
������������;�@������<;��
<�=;�!���;���%%��;��%�J%�j�����-�*�;;����������;�@����Y�^��<�
���%�������%%�%��;�%��
�

from changes in fair value recorded in the income statement. 
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 Business model assessment 
  
� ><��J�%���%%��������%�����;����������;���������������@����<���;���*�%�<�^�
;��=%����!���*�����%%��%��;������
�����
��<�;����

�*<��@����=�;	*���;�J�%���%%��J��*	@�[�����%����������%�;������J-���%�;����������-%�%��;��<�;����*���J��=�;��;���������<�
<�;���@���
�

;�
�	��[�����%��-=�*���-��J%�;@�J����<;��
<��<���*	@�	�%��<����<����	�-�����;����%�����*<��@���<���J��*	@������<��J�%���%%�
�����������;���@�����@����*���<����%��@����J�������<�����������<���%%�%%�����
��*�����
�<�%��;-����%���%�����<��!���*�����%%��%���;��
*��%���;��[������^��
��<;���J�%���%%������%��;����!��������;��<����������

  
 1) Hold to collect business model 
  
 2) Hold to collect and sell business model 
  
 3) FVTPL business model  
  
� ���%���;��
��J�@�Y��<�������*��%%�!�%���%���@�%�����%�J�%������J��<��<�������%�J�%���%%���������;�����
��
��<�%��!���*����

�%%��%������<��*���;�*�����*�%<���^�*<�;�*��;�%	*%�����<��!���*�����%%��%[�><���@����	�������<��=�;��;���*������<�������<�%�
J����=�;��;����������;�@�����J�%�%���;��<����	;��=�; ����Y��%�;�=�;	�
�����<����-�����
������=�;%��������������<����@�%��;%����
�<����;����������%%���@�����
����[�><����@�%������=�; ��������!���*�����%%��%��%�����
�������=�;��;���*���%��@����������������;�
@�����J�%�%[�><��������%�=;���;��-���*�%���������;�@���������;��	��������%�%��<�������;��	�������%%�%%��<���%%��%��=�;��;���*��
��������������*�%���%[����%�j�����-Y������<����@�%�����%��;�����%�;���������;�@������<;��
<�=;�!���;���%%[���;���<�;�!���*����
�%%��%�^<�*<��;��<������;�*����*	���*��	�������J�����%�;���������;	%���*�%�[�

  
+������
 �"
�
�"��
�"��"�"���

  
� ><�������*��%%�!�%���%�!���*�������J���	�%�����<�������^��
�*���
�;��%��
  
� ���+��%�;���������;	����*�%��
_��`�Y��;�
� ������;�@������<;��
<�=;�!���;���%%�
_��>V�̀ �[��
  
� �����*�������J���	�%��;�����%�;���������;	%���*�%�Y�����%%��<�-��;��;�j��;������J�����%�;��������>V��
%�*<��%���%�;�����%�<����

��;��;����
��;���;�@�	@�%���;��<�������<�%��=����������%�;���<��������>V�[�
  
� ���<�;�
�;������<�����%�;���������!���*�������J���	�%���%�
�������%�������;�@������<;��
<�=;�!���;���%%Y��������;�j��;�%��%������^%��

 
� �� ><������������*<��
������<�����;�@����������!���*�������J����-��<����%��";�J���J������*<��
�%�����<��*;�����;�%������<���

���J����-��%�=;�%�����������<�;�*��=;�<��%�@����*���Y�����%%��<��;�*�
��	������%�*<�*<��
�%������<�;�*��=;�<��%�@��
��*����^�����*;������;�����;
������**���	�
���%���*<����=;�!���;���%%[

  
� �� �<��
�%�������;�@������";�J���J��������!���*�������J����-�%�*;�����;�%���;������%�J%�j�����-�;�*��%%�!������=;�!���;���%%[
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� ><���K�V������%%����<�%��<;��
<���%���"�;���[���?��+������+���V�ZXW}�W{]���������@��J�;�ZWY�ZXW}�<�%�����;;����<��

�==��*�J����-�����<����=��;�����;�j��;�����%�������������;���J��%�*�;�	�%���������������%[�><�;���;���<�������̂ ��������J��%�J��*��
����<����=��;�����=;�@�%���%����������[�+���^<���Y��%%�������
������*��=����%�%<����*��	������������^��<��;�j��;�����%����
Circular 33 of 2012. 

  
� ��;�!���*�����%%��%���<�;��<�����J��%�*�;�	�%����%�;���������;	%���*�%�Y��������;�j��;�%�;�*�
��	��������=��;�����J�%������

expected credit loss (ECL) model rather than incurred credit loss model as previously required under IAS 39. The Fund is required 
������%�;����%%�����^��*����������������j�����������	���K����;�WZ�����<%�K���J�%������*;�����;�%�[��

  
� �<�������;�����
�^<��<�;� �<��*;����� ;�%�������!���*�����%%���<�%� ��*;��%���%�
��!*����-�%��*�� ���	��� ;�*�
��	�������^<���

�%	��	�
�K��%Y��<�������*��%���;%�;��%���J�������%�==�;��J�������;��	����<����%�;���@���������@����J���̂ ��<����������*�%���;�
���;�[�><�%���*����%�J��<�j���	��	@������j������	@������;��	�����������-%�%Y�J�%�������<�������%�<�%��;�*����Q=�;���*������
����;����*;������%%�%%�����������*�����
���;^�;��������
�����;��	��[�
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� $�^�@�;Y�����;��-�����<���%%��%�����<��������Q=�%������*;�����;�%��=�;��������*�����;�=�;	�%�^<�*<�<�@��<�
<�*;�����;�	�
��;�
^<�;��*;�����;�%��<�%�����J������*;��%���%��*�����	���;�*�
��	��[�><�;���;�Y�����
������J����@�%��<����<����=�*�����K���^�����
J��@�;-�������������<��*�Y��<��%����<�%�����J�����**���������;�����<�%��!���*����%��������%[��

  
4.2.4 Fair value measurement principles and provision 
  
� ><�����;�@��������!���*������%�;�����%��%�����;�������%������^%��
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� ><�����;�@����������J��%�*�;�	�%�
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 The fair value of shares of listed companies is based on their prices quoted on the Pakistan Stock Exchange Limited at the 
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the income statement. 
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interest method. 
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are recognised at the trade date. Trade date is the date on which the Fund commits to purchase or sell assets. 
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4.3 Net asset value per unit 
  
� ><�������%%���@�����
�����=�;�������%���%*��%�������<��%�������������%%��%��������J���	�%��%�*��*�������J-���@����
��<�������%%������

the Fund by the number of units in issue at the year end. 
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The sales load is payable to the Management Company. 
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 - Gain / (loss) arising on sale of investments are included in the 'income statement' on the date at which the sale 
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4.7 Expenses 
  
 All expenses including NAV based expenses (namely management fee, trustee fee, annual fee to the SECP and selling and 
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 The Fund is exempt from income tax under clause 99 of Part I of the Second Schedule to the Income Tax Ordinance, 2001 subject 
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clause 11A of Part IV of the Second Schedule to the Income Tax Ordinance, 2001. 
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gains, whether realised or unrealised, to its unit holders. 

  
4.10 Provisions 
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premeasured to its fair value and the resultant gain or loss is recognised in the income statement. 
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Management Company. 

  
4.13 Element of income / (loss) and capital gains / (losses) included in prices of units issued less those in units redeemed 
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issue of units (i.e. return of capital) or the element of income is paid from the income earned by the fund or the element of 
income is partly paid out of element of income contributed by unit holders (i.e. return of capital) and partly from the income 
earned by the fund.  

(Un-Audited) (Audited)
March 31, June 30,

2025 2024
Note

5. BANK BALANCES

Balances with banks in:
Savings accounts 5.1 1,368,673        2,048,109        

1,368,673        2,048,109        

5.1 This represents bank accounts held with di�erent banks. Pro!t rates on these accounts range between 6% - 21.35%  (June 30, 2023: 5.5% - 20.85%) per annum.

(Rupees in '000)
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(Un-Audited) (Audited)
March 31, June 30,

6 INVESTMENTS Note 2025 2024

Investments b� categor�

Financial asset at amor�sed cost
Bai Muajjal 6.3 1,787,028        642,825           
Sukuk Cer	!cate 6.2 1,059,000        245,000           
Musharika Cer	!cates 6.4 -                    1,624,895        
Financial asset at fair value through pro�t and loss
GoP Ijarah Sukuk 6.1 2,229,053        652,133           

5,075,081        3,164,853        

(Rupees in '000)

6.1 Government of Pakistan (GOP) Ijara Sukuks (Fixed)

As at
{ul� 1, 2024

Purchased
during the

period

Sold / 
matured

during the
period

 As at
December 
31, 2024

Carr�ing 
value

Market
value

Unrealised 
gain

Listed Ijara Sukuk

GOP Ijarah -1 Year - (Fixed)* April  26, 2024 April  25, 2025 750,000 -                    -                750,000 710,708 729,343 18,635 11.00               12.68                  
GOP Ijarah -1 Year - (Fixed)* July 26, 2024 July 25, 2025 -                                      500,000 -                500,000 458,544 471,951 13,407 7.12                 8.21                    
GOP Ijarah -1 Year - (Fixed)* October 21, 2024 October 20, 2025 -                                      125,000 -                125,000 114,483 115,986 1,503 1.75                 2.02                    
GOP Ijarah -1 Year - (Fixed)* December 4, 2024 December 3, 2025 -                                      150,000 -                150,000 136,313 137,471 1,158 2.07                 2.39                    
GOP Ijarah -1 Year - (Fixed)* January 9, 2025 January 8, 2026 -                                      187,000 187,000 173,363 173,162 (201) 3% 4%
GOP Ijarah -1 Year - (Fixed)* May 29, 2020 May 28, 2025 -                                      600,000 600,000 602,181 601,140 (1,041) 9% 13%

Total - as at December 31, 2024 2,195,592 2,229,053 33,461

Total - as at June 30, 2024 647,841 652,133 4,292

6.2 Corporate sukuk bonds - Short Term

As at December 31, 2024

As at
{ul� 1, 2024

Purchases 
made

during the
period

Sales / 
matured

during the
period

 As at
December 
31, 2024

Carr�ing 
value

Market
value

------ (%) ------

�arachi Electric STS-28 August 05, 2024 February 04, 2025 6 Months �ibor + 0.1% -                    247,000       -              247,000     247,000     247,000         3.73                 4.29                    
�arachi Electric STS-29 September 23, 2024 March 24, 2025 3 Months �ibor + 0.1% -                    43,000         -              43,000        43,000        43,000           0.65                 0.75                    
Lucky Electric Power Company Limited March 26, 2024 September 26, 2024 3 Months �ibor + 0.25% 245                   -                245             -              -              -                  -                   -                      
Pakistan Telecommunica	on Company Limited - STS VII September 18, 2024 March 18, 2025 3 Months �ibor + 0.1% -                    550,000       -              550,000     550,000     550,000         8.30                 9.56                    
Select Technologies (Private) Limited December 13, 2024 June 13, 2025 6 Months �ibor + 1.75% -                    425,000       -              425,000     425,000     425,000         6.41                 7.39                    
Lucky Electric Power Company Limited February 14, 2025 August 15, 2025 3 Months �ibor + 0.25% -                    260,000       260,000     260,000     260,000         4% 4%
Pakistan Telecommunica	on Company Limited - STS March 19, 2025 September 19, 2025 3 Months �ibor + 0.1% -                    374,000       -              374,000     374,000     374,000         6% 6%

Total - as at December 31, 2024 1,059,000  1,059,000      

Total - as at June 30, 2024 1,059,000  1,059,000      

6.3 Bai-Muajjal

------ (%) ------
Pak Oman Investment Company Limited May 10, 2024 July 12, 2024 21.15 600,000           -                600,000     -              -              -                  -                   -                      
Pak Oman Investment Company Limited August 9, 2024 September 13, 2024 18.50 -                    693,000       693,000     -              -              -                  -                   -                      
Pak Oman Investment Company Limited August 12, 2024 September 20, 2024 18.50 -                    730,003       730,003     -              -              -                  -                   -                      
Pak Bruie Investment Company Limited September 20, 2024 November 08, 2024 16.60 -                    593,540       593,540     -              -              -                  -                   -                      
Askari Bank Limited October 14, 2024 November 15, 2024 16.00 -                    695,000       695,000     -              -              -                  -                   -                      
Pak Brunei Investment Company Limited November 12, 2024 February 07, 2025 13.25 -                    680,000       -              680,000     744,807     744,807         11.23               12.95                  
Pak Brunei Investment Company Limited November 19, 2024 February 18, 2025 13.45 -                    775,000       -              775,000     782,805     782,805         11.81               13.61                  
Pak Brunei Investment Company Limited November 25, 2024 February 24, 2025 13.30 -                    500,050       -              500,050     504,596     504,596         7.61                 8.77                    
SAPICO February 14, 2025 April  14, 2025 0.1165 -                    915,191       -              915,191     949,653     949,653         14% 14%
A�BL February 25, 2025 May 26, 2025 0.116 -                    804,000       -              804,000     837,375     837,375         13% 13%

Total - as at December 31, 2025 1,787,028  1,787,028      

Total - as at June 30, 2024 642,825     642,825         

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

*These carry e�ec	ve yield at the rate ranging from 9.88% to 15.84% per annum.

Issue date Maturit� datePar�culars

Face Value As at December 31, 2024 Market value as 
a

percentage of 
total

investments

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

Market value 
as a

percentage of 
net assets

------------------ (%) ------------------

Pro�t rate

Issue date Maturit� DateName of the investee compan�

Face Value Market value as 
a

percentage of 
total

investments

Market value 
as a

percentage of 
net assets

------------------ (%) ------------------

Pro�t Rate

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

------------------ (%) ------------------
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6.4 Musharika Cer��cates

 -------- (%) --------

United Bank Limited June 14, 2024 July 15, 2024 19.70 472,491                      -   472,491 -               -             -             -                -                  
Mee�an Bank Limited June 24, 2024 July 05, 2024 19.80 850,000                      -   850,000 -               -             -             -                -                  
Mee�an Bank Limited June 26, 2024 August 01, 2024 19.70 302,404                      -   302,404 -               -             -             -                -                  
Faysal Bank Limited July 02, 2024 July 12, 2024 19.60               -   500,000        500,000       -               -             -             -                -                  
Mee�an Bank Limited July 05, 2024 July 11, 2024 19.10               -   750,000        750,000       -               -             -             -                -                  
Mee�an Bank Limited July 12, 2024 July 18, 2024 17.75               -   750,000        750,000       -               -             -             -                -                  
United Bank Limited July 15, 2024 July 26, 2024 19.50               -   480,396        480,396       -               -             -             -                -                  
United Bank Limited July 26, 2024 August 02, 2024 19.50               -   483,220        483,220       -               -             -             -                -                  
United Bank Limited August 01, 2024 September 13, 2024 18.50               -   308,280        308,280       -               -             -             -                -                  
Faysal Bank Limited August 01, 2024 August 05, 2024 17.50               -   850,000        850,000       -               -             -             -                -                  
Faysal Bank Limited August 02, 2024 August 29, 2024 18.50               -   485,027        485,027       -               -             -             -                -                  
Faysal Bank Limited August 05, 2024 August 07, 2024 14.75               -   800,000        800,000       -               -             -             -                -                  
United Bank Limited September 02, 2024 September 13, 2024 17.35               -   700,000        700,000       -               -             -             -                -                  
Faysal Bank Limited September 05, 2024 September 06, 2024 17.75               -   500,000        500,000       -               -             -             -                -                  
Faysal Bank Limited September 06, 2024 September 13, 2024 18.50               -   300,000        300,000       -               -             -             -                -                  
Faysal Bank Limited September 09, 2024 September 10, 2024 17.75               -   300,000        300,000       -               -             -             -                -                  
Faysal Bank Limited September 10, 2024 September 11, 2024 17.75               -   300,146        300,146       -               -             -             -                -                  
Faysal Bank Limited September 11, 2024 September 12, 2024 17.75               -   300,000        300,000       -               -             -             -                -                  
Faysal Bank Limited September 12, 2024 September 13, 2024 17.75               -   300,000        300,000       -               -             -             -                -                  
Faysal Bank Limited September 16, 2024 September 27, 2024 16.25               -   800,000        800,000       -               -             -             -                -                  
Faysal Bank Limited September 18, 2024 November 06, 2024 16.50               -   782,609        782,609       -               -             -             -                -                  
Pak �uwait Investment Company October 01, 2024 October 11, 2024 16.00               -   700,000        700,000       -               -             -             -                -                  
Pak �uwait Investment Company October 02, 2024 October 07, 2024 15.60               -   500,000        500,000       -               -             -             -                -                  
Pak �uwait Investment Company October 07, 2024 October 09, 2024 15.60               -   500,000        500,000       -               -             -             -                -                  
Pak �uwait Investment Company October 09, 2024 October 11, 2024 15.00               -   500,000        500,000       -               -             -             -                -                  
Faysal Bank Limited October 24, 2024 October 25, 2024 15.70               -   500,000        500,000       -               -             -             -                -                  
Pak �uwait Investment Company November 06, 2024 November 07, 2024 12.25               -   760,000        760,000       -               -             -             -                -                  
United Bank Limited November 07, 2024 November 08, 2024 11.50               -   500,000        500,000       -               -             -             -                -                  
United Bank Limited November 08, 2024 November 18, 2024 13.00               -   500,000        500,000       -               -             -             -                -                  
Faysal Bank Limited November 12, 2024 November 15, 2024 13.00               -   400,000        400,000       -               -             -             -                -                  
Faysal Bank Limited November 15, 2024 November 21, 2024 13.50               -   600,000        600,000       -               -             -             -                -                  
Mee�an Bank Limited November 18, 2024 November 19, 2024 13.00               -   500,000        500,000       -               -             -             -                -                  
Faysal Bank Limited November 19, 2024 November 20, 2024 13.00               -   300,000        300,000       -               -             -             -                -                  
Faysal Bank Limited November 20, 2024 November 21, 2024 13.10               -   300,000        300,000       -               -             -             -                -                  
Faysal Bank Limited November 21, 2024 December 02, 2024 13.10               -   900,000        900,000       -               -             -             -                -                  
Mee�an Bank Limited November 21, 2024 November 22, 2024 13.10               -   900,000        900,000       -               -             -             -                -                  
Mee�an Bank Limited November 21, 2024 November 29, 2024 13.35               -   500,000        500,000       -               -             -             -                -                  
Mee�an Bank Limited December 02, 2024 December 03, 2024 13.30               -   300,000        300,000       -               -             -             -                -                  
Mee�an Bank Limited December 02, 2024 December 12, 2024 13.50               -   500,000        500,000       -               -             -             -                -                  
Mee�an Bank Limited December 03, 2024 December 04, 2024 13.50               -   400,000        400,000       -               -             -             -                -                  
Faysal Bank Limited December 04, 2024 December 05, 2024 13.40               -   700,000        700,000       -               -             -             -                -                  
Faysal Bank Limited December 05, 2024 December 06, 2024 13.50               -   400,000        400,000       -               -             -             -                -                  
Faysal Bank Limited December 06, 2024 December 09, 2024 13.30               -   950,000        950,000       -               -             -             -                -                  
Faysal Bank Limited December 10, 2024 December 11, 2024 12.25               -   450,000        450,000       -               -             -             -                -                  
Faysal Bank Limited December 11, 2024 December 12, 2024 12.50               -   300,000        300,000       -               -             -             -                -                  
Faysal Bank Limited December 12, 2024 December 17, 2024 11.70               -   500,000        500,000       -               -             -             -                -                  
United Bank Limited December 17, 2024 December 18, 2024 11.25               -   150,000        150,000       -               -             -             -                -                  
United Bank Limited December 18, 2024 December 19, 2024 10.90               -   700,000        700,000       -               -             -             -                -                  
United Bank Limited December 20, 2024 December 23, 2025 11.30               -   700,000        700,000       -               -             -             -                -                  
United Bank Limited December 23, 2024 December 24, 2025 11.20               -   600,000        600,000       -               -             -             -                -                  
United Bank Limited December 24, 2024 December 26, 2025 11.25               -   700,000        700,000       -               -             -             -                -                  
United Bank Limited December 24, 2024 December 26, 2025 11.25               -   150,000        150,000       -               -             -             -                -                  

Name of the Investee compan� Issue date Maturit� Date Pro�t Rate
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 -------- (%) --------

United Bank Limited December 26, 2024 December 27, 2024 11.25               -   900,000        900,000       -               -             -             -                -                  
United Bank Limited December 27, 2024 January 03, 2025 11.35               -   500,000                           -   500,000 500,000 500,000 9.53              15.80              
United Bank Limited December 27, 2024 December 30, 2024 11.10               -   600,000        600,000       -               -             -             -                -                  
United Bank Limited December 30, 2024 December 31, 2024 11.00               -   700,000        700,000       -               -             -             -                -                  
Faysal Bank Limited December 31, 2024 January 02, 2025 11.35               -   500,000                           -   500,000 500,000 500,000 9.53              15.80              
MEEZAN BAN� LTD. January 02, 2025 January 06, 2025 11.35 700,000                700,000 -               -             -             -                -                  
ALLIED BAN� LTD - ISLAMIC BAN�ING January 09, 2025 January 10, 2025 11.10 1,000,000         1,000,000 -               -             -             -                -                  
MEEZAN BAN� LTD. February 21, 2025 February 24, 2025 11.30 950,000                950,000 -               -             -             -                -                  
MEEZAN BAN� LTD. February 10, 2025 February 11, 2025 11.10 950,000                950,000 -               -             -             -                -                  
MEEZAN BAN� LTD. February 24, 2025 February 25, 2025 11.25 950,000                950,000 -               -             -             -                -                  
MEEZAN BAN� LTD. February 25, 2025 February 26, 2025 11.30 800,000                800,000 -               -             -             -                -                  
MEEZAN BAN� LTD. January 27, 2025 January 28, 2025 11.95 900,000                900,000 -               -             -             -                -                  
MEEZAN BAN� LTD. February 11, 2025 February 12, 2025 11.30 950,000                950,000 -               -             -             -                -                  
MEEZAN BAN� LTD. February 26, 2025 February 27, 2025 11.25 950,000                950,000 -               -             -             -                -                  
MEEZAN BAN� LTD. February 12, 2025 February 13, 2025 11.20 950,000                950,000 -               -             -             -                -                  
MEEZAN BAN� LTD. February 13, 2025 February 14, 2025 11.25 950,000                950,000 -               -             -             -                -                  
MEEZAN BAN� LTD. February 20, 2025 February 21, 2025 11.30 950,000                950,000 -               -             -             -                -                  
MEEZAN BAN� LTD. March 17, 2025 March 18, 2025 11.30 750,000                750,000 -               -             -             -                -                  
MEEZAN BAN� LTD. March 18, 2025 March 19, 2025 11.30 750,000                750,000 -               -             -             -                -                  
MEEZAN BAN� LTD. February 27, 2025 February 28, 2025 11.25 450,000                450,000 -               -             -             -                -                  
MEEZAN BAN� LTD. March 04, 2025 March 05, 2025 11.30 950,000                950,000 -               -             -             -                -                  
MEEZAN BAN� LTD. March 07, 2025 March 10, 2025 11.35 950,000                950,000 -               -             -             -                -                  
MEEZAN BAN� LTD. March 19, 2025 March 20, 2025 11.35 650,000                650,000 -               -             -             -                -                  
MEEZAN BAN� LTD. February 27, 2025 March 04, 2025 11.30 500,000                500,000 -               -             -             -                -                  
MEEZAN BAN� LTD. February 28, 2025 March 04, 2025 11.30 450,000                450,000 -               -             -             -                -                  
MEEZAN BAN� LTD. March 18, 2025 March 19, 2025 11.30 200,000                200,000 -               -             -             -                -                  
MEEZAN BAN� LIMITED February 07, 2025 February 10, 2025 11.35 1,500,000         1,500,000 -               -             -             -                -                  
FAYSAL BAN� LIMITED ISLAMIC BAN�ING January 08, 2025 January 09, 2025 11.35 1,000,000         1,000,000 -               -             -             -                -                  
FAYSAL BAN� LIMITED ISLAMIC BAN�ING January 06, 2025 January 07, 2025 11.35 1,000,000         1,000,000 -               -             -             -                -                  
FAYSAL BAN� LIMITED ISLAMIC BAN�ING January 14, 2025 January 15, 2025 11.40 400,000                400,000 -               -             -             -                -                  
FAYSAL BAN� LIMITED ISLAMIC BAN�ING January 07, 2025 January 08, 2025 11.35 1,000,000         1,000,000 -               -             -             -                -                  
FAYSAL BAN� LIMITED ISLAMIC BAN�ING February 17, 2025 February 18, 2025 11.25 450,000                450,000 -               -             -             -                -                  
FAYSAL BAN� LIMITED ISLAMIC BAN�ING January 10, 2025 January 13, 2025 11.40 1,000,000         1,000,000 -               -             -             -                -                  
FAYSAL BAN� LIMITED ISLAMIC BAN�ING February 18, 2025 February 19, 2025 11.25 950,000                950,000 -               -             -             -                -                  
FAYSAL BAN� LIMITED ISLAMIC BAN�ING February 19, 2025 February 20, 2025 11.25 950,000                950,000 -               -             -             -                -                  
FAYSAL BAN� LIMITED ISLAMIC BAN�ING March 06, 2025 March 07, 2025 11.30 950,000                950,000 -               -             -             -                -                  
FAYSAL BAN� LIMITED ISLAMIC BAN�ING March 13, 2025 March 14, 2025 11.25 900,000                900,000 -               -             -             -                -                  
FAYSAL BAN� LIMITED ISLAMIC BAN�ING March 14, 2025 March 17, 2025 11.25 900,000                900,000 -               -             -             -                -                  
FAYSAL BAN� LIMITED ISLAMIC BAN�ING March 10, 2025 March 11, 2025 11.40 950,000                950,000 -               -             -             -                -                  
FAYSAL BAN� LIMITED ISLAMIC BAN�ING March 11, 2025 March 12, 2025 11.00 950,000                950,000 -               -             -             -                -                  
MEEZAN BAN� LTD. January 13, 2025 January 14, 2025 11.35 500,000                500,000 -               -             -             -                -                  

Total as at December 31, 2024 -             -             

Total as at June 30, 2024 1,624,895 1,624,895
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9. TAXATION
 
 The Fund's income is exempt from Income Tax as per Clause (99) of Part 1 of the Second Schedule to the Income Tax 
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by the capital gains whether realised or unrealised, is distributed to the unit holders in cash. The Fund is also exempt from 
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Ordinance, 2001. The Fund has not recorded a tax liability in the current period, as the Management Company intends to 
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unrealised) for the year ending June 30, 2024 to its unit holders.

 
10. CONTINGENCIES AND COMMITMENTS
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11. TRANSACTIONS AND BALANCES WITH CONNECTED PERSONS
 
 Connected persons include HBL Asset Management Limited being the Management Company, Habib Bank Limited being 
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accordance with market rates.
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(Un-Audited) (Audited)
March 31, June 30,

2025 2024
Note

7. PAYABLE TO THE MANAGEMENT COMPANY 

Management Fee 491                   6,760                
Sindh Sales Tax 74                     879                   
Allocated expenses -                    -                    
Forma	on cost payable 218                   59                     
Sale load payable 16,838             774                   
Sell ing and marke	ng expense payable -                    1,304                

17,622             9,776                

8. ACCRUED EXPENSES AND OTHER LIABILITIES

Withholding tax payable 8,156                23,084             
Auditors' remunera	on 8.1 1,348                416                   
Brokerage payable 4                        -                    
Shariah advisory fee payable 78                     62                     
Prin	ng payable 395                   170                   
Other payables 265,106           362                   

275,086           24,094             

8.1

(Rupees in '000)

The legal  status of appl icabi l i ty of Federal  Excise Duty on the Fund is  the same as that disclosed in note 11.1 to the annual  audited 
!nancial  statements of the Fund for the year ended June 30, 2024.
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2025 2024

11.1 Transac�ons during the period

HBL Asset Management Limited - Management Compan�

Remunera	on of the Management Company 70,427 374
Alloca	on of expenses related to registrar services,
accoun	ng, opera	on and valua	on services - 59 
Sell ing and marke	ng cost 1,090 59 
Forma	on Cost Payable - 10 

Habib Bank Limited - Sponsor

Pro!t on bank deposits earned 86,906 3,140 
Purchase of GOP Ijara 613,678 - 

Execu�ves and ke� management personnel
Issue of 485,089 units (2024: 185,856 units) 73,524 18,643 
Redemp	on of 535,172 units  (2024: 196,641 units) 57,230 - 

Central Depositor� Compan� of Pakistan Limited - Trustee
Trustee Remunera	on 2,484 43 
CDC service charges - - 

(Un-Audited) (Audited)
March 31, June 30,
2025 2024

11.2 Amounts outstanding as at period end

HBL Asset Management Limited - Management Compan�

Management fee 491 6,760 
Sales tax 74 879 
Alloca	on of expenses related to registrar services,
   accoun	ng, opera	on and valua	on services - - 
Sale load payable 16,838 774 
Sell ing and marke	ng cost - 1,304 
Investment held in the Fund: 40,736 units (June 30, 2023: Nil  units)   - - 

Habib Bank Limited -  Sponsor

Bank balances 103 1,620,830 

Central Depositor� Compan� of Pakistan Limited - Trustee 
Remunera	on payable including sales tax thereon 344 280 

Execu�ves and ke� management personnel

Investment held in the Fund: 170,810 units (June 30, 2024: 153,936 units) 18,880 15,419 

* Compara	ve value not showing as the counterparty was not related party at that period

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

(Un-Audited)
Nine month ended 

March 31,

---------- (Rupees in '000) ---------- 
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12. FAIR VALUE OF FINANCIAL INSTRUMENTS           
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Fund is current bid price.
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an exchange, dealer, broker, industry group, pricing service, or regulatory agency, and those prices represent actual and 
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The fair value hierarchy has the following levels:         
 

� ����� ������� =;�*�%� 
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measurement date (level 1).   

 -     Inputs other than quoted prices included within level 1 that are observable for the asset or liability, either directly 
(that is, as prices) or   indirectly (that is, derived from prices) (level 2).       
 

 -     Inputs for the asset or liability that are not based on observable market data (that is, unobservable inputs) (level 3).  
            

� ><�������^��
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levels in the fair value hierarchy. 

On-balance sheet �nancial instruments

Financial assets measured at fair value
Investments 2,229,053            -                         1,658,855     -              1,658,855   -          1,658,855   

2,229,053            -                         1,658,855     
Financial assets not measured at fair value

Bank balances 1,368,673            1,368,673     
Investments 2,846,028            2,846,028     
Accrued mark-up 168,120               168,120         
Advances, deposits and prepayments 283,216               283,216         

4,666,037            -                         4,666,037     

Financial liabili�es not measured at fair value

Payable to the Management Company 491                       491                        983                 
Payable to the Trustee 299                       344                        643                 
Accrued expenses and other l iabil i	es 275,086               3,533                    278,619         

-                        4,368                    280,245         

At amor�sed 
cost

Other �nancial 
liabili�es Total Level 1 Level 2 Level 3 Total

(Rupees in '000)

March 31, 2025
Carr�ing amount Fair Value
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For HBL Asset Management Limited
(Management Company)

Chief Financial Officer Chief Executive Officer Director
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12.2 Transfers during the period
 There were no transfers between various levels of fair value hierarchy during the period. 
 
13. TOTAL EXPENSE RATIO
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enactment of SWWF Act.
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in books of the Fund subsequent to the six month period end December 31, 2016, on January 12, 2018. The details and 
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14. DATE OF AUTHORISATION FOR ISSUE 
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Company on April 17, 2025. . 
 
15. GENERAL 
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On-balance sheet �nancial instruments

Financial assets not measured at fair value

Bank balances 2,048,109            -                         2,048,109                      -                      -                 -                      -   
Investment 3,164,853            -                         3,164,853     
Accrued mark-up 70,185                 -                         70,185                            -                      -                 -                      -   
Advances, deposits and prepayments -                        -                         -                  

5,283,147            -                         5,283,147     

Financial liabili�es not measured at fair value

Payable to the Management Company -                        8,897                    8,897              -  -  -  - 
Payable to the Trustee -                        248                        248                  -  -  -  - 
Dividend payable 40                          
Accrued expenses and other l iabil i	es -                        979                        979                  -  -  -  - 

-                        10,164                  10,124           

At amor	sed cost Other !nancial 
l iabil i	es

Total Level 1 Level 2 Level 3 Total

(Rupees in '000)

Carrying amount Fair Value
June 30, 2024
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Name of Fund    HBL LiveStock Fund

Name of Auditor   BDO Ebrahim & Co., Chartered Accountants

Name of Trustee   Digital Custodian Company Limited

Name of Shariah Advisor Al Hilal Shariah Advisors (Pvt.) Limited  

Bankers 

  

Habib Bank Limited
Bank Al Baraka Limited



149

HBL LiveStock Fund    
Condensed Interim Statement of Assets and Liabilities (Un-Audited)
AS AT MARCH 31, 2025

For HBL Asset Management Limited
(Management Company)

Chief Financial Officer Chief Executive Officer Director

 March 31, June 30,
2025  2024 

( Un-Audited) (Audited)
Note

ASSETS
Balances with banks 4 324,519           -                   
Biological assets 5 941,732           -                   
Forma	on cost 6 -                   -                   
Advances and prepayments 7 12,841             -                   
Other receivables 8 436,633           -                   

TOTAL ASSETS 1,715,725        -                   
LIABILITIES

Payable to the Management Company 9 37,245             -                   
Payable to the Trustee 10 1,180               -                   
Payable to Securi	es and Exchange Commission of Pakistan 11 810                  -                   
Other liabili	es 12 11,277             -                   

TOTAL LIABILITIES 50,512             -                   
NET ASSETS 1,665,213        -                   

UNIT HOLDERS' FUND (AS PER CONDENSED INTERIM STATEMENT OF 
MOVEMENT IN UNIT HOLDER'S FUND) 1,665,213        -                   

CONTINGENCIES AND COMMITMENTS 13

Number of units in issue 14 1,521,244        -                   

Net assets value per unit 1,094.6400      -                   

The annexed notes from 1 to 22 form an integral part of these condensed interim !nancial statements.

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

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

-----------Rupees-----------
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HBL LiveStock Fund    
Condensed Interim Income Statement (Un-Audited)    
FOR THE NINE MONTHS AND QUATER ENDED MARCH 31, 2025

For HBL Asset Management Limited
(Management Company)

Chief Financial Officer Chief Executive Officer Director

2025 2024 2025 2024
Note

Income
Capital gain/(loss) on sale of biological assets 685,458             66,067              377,948            69,707            
Pro!t on bank deposits 42,817               2,234                7,847                305                 

728,275             68,301              385,795            70,012            

Unrealized gain on valua	on of biological assets 5.1 238,792             -                    (64,734)             (55,395)          
967,067             68,301              321,061            14,617            

Expenses
Remunera	on of the Management Company 9.1 32,388               1,658                11,759              206                 
Sindh sales tax on remunera	on of the Management Company 9.2 5,012                 216                   1,820                27                   
Remunera	on of the Trustee 10.1 892                    466                   324                   103                 
Sindh sales tax on remunera	on of the Trustee 10.2 134                    61                     49                     14                   
Annual fee to Securi	es and Exchange Commission of Pakistan 11.1 810                    12                     294                   2                     
Forma	on cost -                     1,087                -                    216                 
Auditors' remunera	on 401                    182                   194                   (58)                 
Insurance fee 24,153               1,005                12,105              711                 
Shariah advisory services 167                    54                     66                     (55)                 
Cost of feed 641,305             36,815              240,604            10,639            
Tes	ng and inspec	on cost 7,225                 809                   2,194                238                 
Livestock management fee 42,671               1,896                12,009              546                 
Travelling expense -                     1,659                -                    235                 
Prin	ng expense -                     80                     -                    0                     
Livestock overheads 68,274               3,792                19,214              1,093              

823,432             49,792              300,632            13,919            
Net income before taxa�on 143,635             18,509              20,429              698                 
Taxa	on 15 -                     -                    -                        -                 
Net income for the  period 143,635             18,509              20,429              698                 

Alloca�on of net income for the period
Net income for the period 143,635             18,509              
Income already paid on redemp	on of units -                     16,119              

143,635             2,390                
Accoun	ng income available for distribu	on:

Rela	ng to capital gains 143,635          2,390             
Excluding capital gains -                     -                    

143,635             2,390                
Earnings per unit 16

The annexed notes from 1 to 22 form an integral part of these condensed interim !nancial statements.

Nine months ended Quarter ended
March 31, March 31,

-------------------------- (Rupees in '000' ) -------------------------------------
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HBL LiveStock Fund    
Condensed Interim Statement of Comprehensive Income (Un-Audited)   
FOR THE NINE MONTHS AND QUATER ENDED MARCH 31, 2025

For HBL Asset Management Limited
(Management Company)

Chief Financial Officer Chief Executive Officer Director

2025 2024 2025 2024

Net income for the  period 143,635                 18,509                 20,429                     698                      

Other comprehensive income -                         -                       -                           -                       

Total comprehensive income for the period 143,635                 18,509                 20,429                     698                      

The annexed notes from 1 to 22 form an integral part of these condensed interim !nancial statements.

March 31,
Quarter ended

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

Nine months ended
March 31,
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HBL LiveStock Fund    
Condensed Interim Statement of Movement in Unit Holders' Fund
FOR THE NINE MONTHS ENDED MARCH 31, 2025

For HBL Asset Management Limited
(Management Company)

Chief Financial Officer Chief Executive Officer Director

Capital
value

Undistributed
income

Total
Capital
value

Undistributed
income

Total

Net assets at beginning of the period ( Audited) -                     -                    -                  90,000               3,618                93,618         
Issuance of 1,521,244 units

Capital value 1,521,244          -                    1,521,244       -                    -                   -               
Element of income 334                    -                    334                 -                    -                   -               

Total proceeds on issuance of units 1,521,578          -                    1,521,578       -                    -                   -               

Redemp�on of units 
Capital value -                     -                    -                  (81,526)             -                   (81,526)        
Income already paid on redemp	on of units -                     -                    -                  -                    (16,119)            (16,119)        
Element of loss -                     -                    -                  -                    -                   -               

Total payments on redemp�on of units -                     -                    -                  (81,526)             (16,119)            (97,645)        

Total comprehensive income for the period -                     143,635            143,635          -                    18,509              18,509         

Net assets at end of the period (Un-Audited) 1,521,578          143,635            1,665,213       8,474                 6,008                14,482         

Undistributed income brought forward
 Realised income / (loss) -                    (12,452)            
 Unrealised income -                    16,070              

-                    3,618                

Distribu�on during the period -                    -                   

Accoun�ng income available for distribu�on
 Rela	ng to capital gain 143,635            2,390                
 Excluding capital gain -                    -                   

143,635            2,390                

Undistributed income carried forward 143,635            6,008                

Undistributed income carried forward
 Realised loss (95,157)             6,008                
 Unrealised income 238,792            -                   

143,635            6,008                

---Rupees--- ---Rupees---

Net assets value per unit at beginning of the period -                    1,040.1980       
Net assets value per unit at end of the period 1,094.6400       1,245.7747       

The annexed notes from 1 to 22 form an integral part of these condensed interim !nancial statements.

2025 2024
March 31,

-------------------------------------Rupees in '000---------------------------------------
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HBL LiveStock Fund    
Condensed Interim Statement of Cash Flows (Unaudited)
FOR THE NINE MONTHS ENDED MARCH 31, 2025

For HBL Asset Management Limited
(Management Company)

Chief Financial Officer Chief Executive Officer Director

2025 2024

CASH FLOWS FROM OPERATING ACTIVITIES
Net income before taxa	on 143,635                    18,509                     
Adjustments for:

Capital gain on sale of biological assets (685,458)                   (66,067)                    
Pro!t on bank deposits (42,817)                     (2,234)                      
Forma	on cost -                            1,087                       
Unrealized gain on valua	on of biological assets (238,792)                   -                           

(823,432)                   (48,705)                    
(Increase) / decrease in assets

Biological assets - net (17,482)                     116,139                   
Forma	on cost -                            14                            
Advances and prepayments (12,841)                     4,362                       
Other receivables (393,816)                   27,926                     

(424,139)                   148,441                   
Increase/ (decrease) in liabili�es

Payable to the Management Company 37,245                      98                            
Payable to the Trustee 1,180                        (159)                         
Payable to Securi	es and Exchange Commission of Pakistan 810                           (4)                             
Other liabili	es 11,277                      (1,667)                      

50,512                      (1,732)                      
Cash used in opera�ng ac�vi�es (1,197,059)                98,004                     

Pro!t received on bank deposits -                            2,162                       
Net cash used in opera�ng ac�vi�es (1,197,059)                100,166                   

CASH FLOWS FROM FINANCING ACTIVITIES
Received against issuance of units 1,521,578                 -                           
Payments of Redemp	on of units -                            (97,645)                    
Net cash generated from !nancing ac	vi	es 1,521,578                 (97,645)                    
Net increase/(decrease) in cash and cash equivalents during the period 324,519                    2,521                       
Cash and cash equivalents at beginning of the period -                                12,832                     
Cash and cash equivalents at end of the period 324,519                    15,353                     

The annexed notes from 1 to 22 form an integral part of these condensed interim !nancial statements.

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

 March 31,
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1 LEGAL STATUS AND NATURE OF BUSINESS 
  
1.1 "The HBL Livestock Fund (the Fund) was established through a Trust Deed (the Deed) dated  November 29, 2022 under the Sindh 

Trust Act,2020 (the Trust) between HBL Asset Management Limited, (the Management Company) and Digital Custodian 
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compliant.Under the Trust Deed, all the conducts and acts of the fund is Shariah based.The live stock fund manager has appointed 
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as at December 31, 2024 while the fund is currently not rated. 

  
1.6 Title to the assets of the Fund is held in the name of trustee of the fund. 
  
2 BASIS OF PREPARATION 
  
2.1 Statement of compliance 
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condensed interim income statement and condensed interim statement of comprehensive income for the nine months ended 
March 31, 2025 have not been reviewed. 

  

HBL LiveStock Fund    
Notes to the Condensed Interim Financial Information (Unaudited)
FOR THE NINE MONTHS ENDED MARCH 31, 2025 
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2.2 Basis of measurement  
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3 MATERIAL ACCOUNTING POLICY INFORMATION, ACCOUNTING ESTIMATES, JUDGMENTS AND RISK MANAGEMENT POLICIES 
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3.5� ><�������%�!���*����;�%������
�������J��*	@�%�����=���*��%��;��*��%�%�����̂ ��<��<�%����%*��%�������<��!���*����%��������%�����<��

fund for the year ended June 30, 2024.

4.1.� ><�%��*�;;-�=;�!�%�;����;��
��
�J��^�����[�}�����W]��
�����\XY�ZXZ{���������=�;������[

4.2� ><�%����*����%����������������\\}[]}����������*�;;-�=;�!��;����;��
��
�J��^������[�]�����W]��
�����\XY�ZXZ{��%[������<����^��<�
Habib Bank Limited, a related party. 
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 March 31, June 30,
2025 2024

( Un-Audited) (Audited)
Note

4. BALANCES WITH BANKS

Savings accounts 4.1 324,519                                   -   
324,519              -                   

------- Rupees in '000 -------
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5.1.1 The fair value measurement of the livestock has been categorized as level-2 fair value based on observable market sales data, 
using market comparison technique under which market price is based on the market price of livestock of similar age, weight and 
market values 

 March 31, June 30,
2025 2024

( Un-Audited) (Audited)
Note

5. BIOLOGICAL ASSETS

Biological assets - Live stock 5.1 941,732                -                          
941,732                -                          

5.1 Biological assets - Live stock  March 31, June 30,  March 31, June 30,
2025 2024 2025 2024

( Un-Audited) (Audited) ( Un-Audited) (Audited)

Carrying amount at the beginning of the period/year -                  439 -                        50,000                    
Addi	ons during the period/year 22,059            874 1,734,563             70,216                    
Sales/disposals during the period/year (12,896)           (1,313)                (1,031,623)            (120,216)                 
Unrealized gain arising from changes in fair value -                  -                     238,792                -                          
Carryinng amount at the end of the period/year 9,163              -                     941,732                -                          

Market value as a percentage of net assets -                  -                     57� 0�
Market value as a percentage of total investments -                  -                     100� 0�

---------Quan�ty in numbers------------- ------- Rupees in '000 -------

------- Rupees in '000 -------

 March 31, June 30,
2025 2024

( Un-Audited) (Audited)
Note5.2

Fair value 941,732                 -                           
Less: carrying value (702,940)                -                           

238,792                 -                           
6 FORMATION COST

Opening balance -                          1,101                       
Less: amor	sed during the period / year -                          (1,101)                     
Closing balance -                          -                           

7 ADVANCES AND PREPAYMENTS

Prepaid insurance 1,127                      -                           
Livestock management fee 6,874                      -                           
Stock of feed 1,003                      -                           
Prepaid LSM - Overheads 3,837                      -                           

12,841                   -                           

------- Rupees in '000 -------Net unrealised gain on re-measurement of biological assets
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9.2� ><������<�����%�>�Q��%�*<�;
�������<��;�������W���
������\XY�ZXZ{���W\���

10.1 � ><��>;�%�����%���	��������������<�-�;�����;�	�����;�%�;@�*�%�;����;�������<�����������;��<��=;�@�%���%�����<��>;�%��
?���Y��%�=�;��<����;���%=�*�!����<�;���Y�J�%�������<���@�;�
��������������%%��%�����<������[��%�=�;��<���;�%�����������
�?Y��<���;�%����;�����;�	���%<����*��%�%�����;���J�;%����������*�����*�%��������Q=��%�%�=��%��;�%������;������X[X����
p.a. of net assets. During the period, The Management Company has charged the trustee fee accordingly. 

10.2 � ><������<�����%�>�Q��%�*<�;
�������<��;�������W���
������\XY�ZXZ{���W\����

11.1� �%�=�;���
���	����Z�����������
���	��%Y�><��+���
���������=��-�����
��
�������%<����=�-��K�V������������������
X[X}�������<���@�;�
������������%��%%��%[�><�������%�=�-�J����������-�����;;��;%[�

8 OTHER RECEIVABLES

42,817                   -                           
Receivable against the sale of biological assets 393,816                 -                           

436,633                 -                           
9

Remunera	on 9.1 32,387                   -                           
Sindh sales tax 9.2 4,858                      -                           

37,245                   -                           

 March 31, June 30,
2025 2024

( Un-Audited) (Audited)
Note ------- Rupees in '000 -------

Pro!t on saving accounts - Habib Bank Limited - a related 
party

PAYABLE TO THE MANAGEMENT 
COMPANY

 March 31, June 30,
2025 2024

( Un-Audited) (Audited)
Note

10

Trustee fee 10.1 1,026                      -                           
Sindh sales tax 10.2 154                         -                           

1,180                      -                           

------- Rupees in '000 -------

PAYABLE TO THE TRUSTEE

11

Annual fee 810                         -                           

PAYABLE TO SECURITIES AND EXCHANGE COMMISSION OF PAKISTAN
(SECP)
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15 TAXATION      
       
 The Fund's income is exempt from income tax as per clause 99 of Part I of the Second Schedule to the Income Tax 

�;�����*�Y�ZXXWY�%�J��*������<��*����	����<���������%%��<����X�������%��**���	�
���*������;��<��-��;Y��%�;���*���J-��<��
capital gains whether realised or unrealised, is distributed amongst the unit holders. The Fund is also exempt from the 
=;�@�%�������%�*	���WW\�
����������Q������;�*���%��WW�����V�;���������<����*�����*<����������<����*����>�Q��;�����*�Y�
2001. The Fund has not recorded a tax liability in the current period, as the Management Company intends to distribute 
��� ���%���X����� �<�������%��**���	�
� ��*�����%� ;���*���J-�*�=�����
���%� 
^<��<�;� ;����%����;���;����%���� ��� ��%������
holders.      

       
16 EARNINGS PER UNIT      
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17 TRANSACTIONS AND BALANCES WITH RELATED PARTIES / CONNECTED PERSONS     
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��;�*��;%����*����*����=�;%��%�����=�;%��%�<�@��
�WX���;���;��J���!*�����^��;%<�=�����<������%�����<������[� �
      

� >;��%�*	��%�^��<�;�������=�;	�%���*����*����=�;%��%��;������<����;����*��;%�����J�%���%%Y����*���;�*����;���%�������;�%�
determined in accordance with market rates.      

       
� ������;�	���=�-�J�������<��+���
���������=��-������<��>;�%�����%�����;����������**�;���*��^��<��<��=;�@�%���%����

�<�����������%Y���
���	��%������<��>;�%��?���Y�;�%=�*	@��-[� � � � � �
       
� ?�����%�����<���;��%�*	��%�^��<�;�������=�;	�%���*����*����=�;%��%�����J����*�%�^��<��<����;���%������^%�

13 CONTINGENCIES AND COMMITMENTS      
       
� ><�;��^�;�����*��	�
��*��%�����*���������%��%����+�;*<�\WY�ZXZ�����������\XY�ZXZ{[�

12 OTHER LIABILITIES

Audit fee payable 401                         -                           
Shariah advisory fee payable 167                         -                           
Payable to SGS 7,225                      -                           
Live stock manager 3,484                      

11,277                   -                           

14 NUMBER OF UNITS IN ISSUE

   Total units in issue at the beginning of the period / year -                          90,000                    
   Add: Units issued during the period / year 1,521,244              -                           
   Less: Units redeemed during the period / year -                          (90,000)                   
   Total units in issue at the end of the period / year 1,521,244              -                           

 March 31,  June 30,
2025 2024

( Un-Audited) ( Audited)
-----Number of Units-----
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 March 31,  March 31,
2025 2024

17.1

Remunera	on of the Management Company                     32,388                        1,658 
Sindh sales tax on remunera	on of the Management Company                       5,012 216                          

Digital Custodian Company Limited - Trustee
Remunera	on of the Trustee                          892 466

                         134 61

Habib Bank Limited - Sponsor
Pro!t on bank deposits                     42,817 287

Dial Zero (Private) Limited
Issuance of 304,686 units (2024: Nil Units)                   309,631 -                           

Starcrest Communica�ons Private Limited
Issuance of 172,759 units (2024: Nil Units)                   175,457 -                           

Directors and Execu�ves of the Management Company
and their rela�ves

Issuance of 2,784 units (2024: Nil Units)                       2,785 -                           

17.2 Balance outstanding as at the period end

Remunera	on payable 32,387                   -                           
4,858                      -                           

Digital Custodian Company Limited - Trustee
Fee payable 1,026                      -                           

154                         -                           

Habib Bank Limited - Sponsor
Bank balances 324,519                 -                           
Pro!t receivable 42,817                   -                           

Dial Zero (Private) Limited
Outstanding 304,868 units (June 30, 2024: Nil units) 333,721                 -                           

Starcrest Communica�ons Private Limited
Outstanding 172,759 units (June 30, 2024: Nil units) 189,109                 -                           

Directors and Execu�ves of the Management Company
and their rela�ves

Outstanding 2,784 units (June 30, 2024: Nil units) 3,047                      -                           

------- Rupees in '000 -------

 Sindh sales tax payable 

 Sindh sales tax payable 

Transac�ons during the period

Sindh sales tax on remunera	on of the Trustee

HBL Asset Management Limited - Management Company

HBL Asset Management Limited - Management Company

( Un-Audited)



18 FAIR VALUE OF FINANCIAL INSTRUMENTS      
       
 IFRS 13 - 'Fair Value Measurement' establishes a single source of guidance under IFRS for all fair value measurements and 
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 Financial assets which are tradable in an open market are revalued at the market prices prevailing on the balance sheet date. The 

�%	���������;�@��������������<�;�!���*�����%%��%��������J���	�%��%�*��%���;�������%�
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  -  Fair value measurements using inputs other than quoted prices included within level 1 that are observable for the 
�%%����;����J����-Y����<�;���;�*��-�
�[�[��%�=;�*�%���;�����;�*��-�
�[�[���;�@����;���=;�*�%��
��@���Z������� � �
        

  -  Fair value measurements using Inputs for assets or liability that are not based on observable market data (i.e. 
unobservable inputs) (level 3).      

       
� ><�������^��
���J��%�%<�^��<��*�;;-��
�������%��������;�@����%����!���*�����%%��%�����!���*�������J���	�%�<�����%����?�*��J�;�\WY�

2024 and June 30, 2024, including their levels in the fair value hierarchy  
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At fair value 
through pro�t 

or loss
At ammor�zed cost Total Level 1 Level 2 Level 3 Total

Financial assets measured at fair value
-                     -                              -                -           -           -           -           
-                     -                              -                -           -           -           -           

Financial assets not measured at fair value
Balances with banks -                     324,519                      324,519        -           -           -           -           
Advances and prepayments -                     12,841                        12,841          -           -           -           -           
Other receivables -                     436,633                      436,633        -           -           -           -           

-                     773,993                      773,993        -           -           -           -           
Financial liabili�es not measured at fair value

Payable to the Management Company -                     37,245                        37,245          -           -           -           -           
Payable to the Trustee -                     1,180                          1,180            -           -           -           -           
Payable to Securi	es and Exchange Commission of Pakistan -                     810                             810               -           -           -           -           
Other liabili	es -                     11,277                        11,277          -           -           -           -           

-                     50,512                        50,512          -           -           -           -           

March 31, 2025 (Un-Audited)

Carrying amount Fair value

--------------------------------------------Rupees in 000------------------------------------------------



19 TOTAL EXPENSE RATIO      
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20 CORRESPONDING FIGURES      
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period.      

       
21 GENERAL      
       
21.1� ��
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22 DATE OF AUTHORISATION FOR ISSUE      
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Management Company. 
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For HBL Asset Management Limited
(Management Company)

Chief Financial Officer Chief Executive Officer Director

At fair value through 
pro�t or loss

At ammor�zed 
cost

Total Level 1 Level 2 Level 3 Total

Financial assets measured at fair value
-                              -                   -             -           -           -                   -           
-                              -                   -             -           -           -                   -           

Financial assets not measured at fair value
Balances with banks -                              -                   -             -           -           -                   -           
Advances and prepayments -                              -                   -             -           -           -                   -           
Other receivables -                              -                   -             -           -           -                   -           

-                              -                   -             -           -           -                   -           
Financial liabili�es not measured at fair value

Payable to the Management Company -                              -                   -             -           -           -                   -           
Payable to the Trustee -                              -                   -             -           -           -                   -           
Payable to Securi	es and Exchange Commission of Pakistan -                              -                   -             -           -           -                   -           
Other liabili	es -                              -                   -             -           -           -                   -           

-                              -                   -             -           -           -                   -           

June 30, 2024 (Audited)

Carrying amount Fair value

--------------------------------------------Rupees in 000------------------------------------------------
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