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The Board of Directors of ABL Asset Management Company Limited, the management company of ABL Pension
Fund (ABL-PF), is pleased to present the Condensed Interim Financial Statements (un-audited) of ABL Pension
Fund for the nine months ended March 31, 2025.

ECONOMIC PERFORMANCE REVIEW

From July to March 2025, Pakistan's economy continued its recovery path, achieving significant macroeconomic
improvements despite a challenging global backdrop. Supported by falling inflation, robust remittance inflows,
and strengthened foreign investment, the country made critical headway in economic stabilization and reform
implementation.

Headline inflation recorded a historic decline during 9M FY25, averaging just 5.25% YTD compared to 27.06%
during the same period last fiscal year. Inflation fell from 11.09% in July to a remarkable 0.69% in March, marking
a 50-year low. This disinflationary trend was driven by easing global commodity prices, stable food and energy
supplies, and disciplined fiscal and monetary measures. Reflecting this improvement, the State Bank of Pakistan
(SBP) reduced the policy rate from 19.5% in July to 12% by March.

The Pakistani Rupee (PKR) remained stable throughout the period, fluctuating mildly between 278-280 per USD.
This stability, underpinned by improved foreign reserves and a narrowing current account deficit, helped contain
inflation and maintain external confidence.

Pakistan's external sector showed further progress. Remittances surged during the eight months totaling $23.85
billion, a 31.9% increase over $18.08 billion during the same period in FY24. Remittances for March 2025 are
projected at $3.5+ billion due to Ramadan-related inflows. Meanwhile, Foreign Direct Investment (FDI) nearly
doubled to $1.62 billion, compared to $819 million a year earlier, reflecting growing investor confidence in
Pakistan's macroeconomic reforms and market potential.

By end-March, total foreign exchange reserves rose to $15.59 billion, up from $13.38 billion in March 2024. This
marked an improvement in external liquidity, reinforcing the rupee's stability and improving investor confidence.
The current account posted a surplus of $691 million during the nine-month period, marking a significant turnaround
from a -$999 million deficit in the same period last year. This improvement was driven primarily by robust
remittance inflows and a relatively stable import bill.

The Large-Scale Manufacturing (LSM) sector showed clear signs of recovery, with the LSM quantum index rising
by 22.1% from 106.35 in July to 129.86 in January, reflecting renewed industrial momentum amid easing input
costs and supportive policies. The Federal Board of Revenue (FBR) collected PKR 8,455 billion during 9M FY25,
showing a 26% improvement over PKR 6,710 billion last year.

The International Monetary Fund (IMF) remained a critical policy anchor under the Extended Fund Facility (EFF).
In March, Pakistan secured a staff-level agreement, and discussions progressed on a $1 billion Resilience and
Sustainability Facility (RSF) to finance climate adaptation. Notably, the IMF revised its annual tax target downward
and permitted limited borrowing from commercial banks to manage energy sector liabilities, indicating a slightly
more liberal approach toward reform execution.

With inflation at multi-decade lows, a stable exchange rate, and rising remittances and investment inflows, Pakistan's
economy has shown fundamental improvements. The upcoming months present an opportunity to transition from
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stabilization to sustained growth. However, risks remain and - including external commodity volatility, regional
trade imbalances, and fiscal pressures as Pakistan's GDP for the fiscal year is now projected at 2.5%. To seize
emerging opportunities, especially in light of shifting global trade dynamics, Pakistan must double down on
productivity-enhancing reforms, export diversification, and digital and infrastructure investment. Strategic policy
coordination and institutional resilience will be crucial to unlocking long-term, inclusive economic growth and
building buffers against global uncertainty.

EQUITY MARKET REVIEW

The Pakistan Stock Exchange (PSX) posted a stellar performance in the first nine months of FY 2025, with the
KSE-100 Index gaining 50.2%, rising from 78,445 points on June 30, 2024, to 117,806.75 points by March 31,
2025-an increase of 39,361.75 points. This robust rally was driven by a strengthening macroeconomic backdrop.
Inflation eased significantly, falling from 11.09% in July to just 0.69% in March, while PKRYV yields trended lower
across tenors (e.g., 6-month yields dropped from 19.09% to 12.04%, and 10-year yields from 14.07% to 12.31%),
reflecting a supportive monetary environment. Foreign exchange reserves grew from $14.39 billion to $15.59
billion, bolstered by a current account surplus of $691 million year-to-date (YTD) and steady remittance inflows
averaging $3 billion monthly (YTD $23,850 million). The trade deficit narrowed from $2,613 million in June to
$2,119 million in March, and fiscal efforts showed progress, with tax collections rising from PKR 659 billion in
July to PKR 1,113 billion in March (YTD PKR 8,455 billion). Market dynamics further supported this uptrend:
average daily trading value climbed from $38 million to $67 million, and volume increased from 176 million to
205 million shares, though foreign outflows of $11.97 million in March signaled some caution. In terms of sectors,
Oil & Gas Distribution led with $4.31 million in inflows, while Banking and Oil & Gas E&P saw outflows of
$9.53 million and $6.46 million, respectively. Valuation metrics also shifted, with the forward P/E ratio rising from
4.1x to 6.4x and the dividend yield moderating from 10.2% to 7.6%, highlighting a market that, by March 2025,
capitalized on improved fundamentals and sustained investor optimism, reinforced by an IMF agreement unlocking
$1.3 billion in support.

MONEY MARKET REVIEW

In 9MFY25, Pakistan has witnessed a notable decline in the Consumer Price Index (CPI) in recent months, marking
a significant shift from the high inflationary trend experienced over the past year and Pakistan's Consumer Price
Index (CPI) clocked in at an average 5.3% year-on-year (YoY), compared to an increase of 27.2% in the same
period last year. The most prominent contributor to the fall in CPI has been the food sector, which previously drove
inflation due to supply chain disruptions and seasonal shortages. A combination of improved agricultural output,
enhanced supply chain efficiencies, and the easing of import restrictions has led to a stabilization-and in some
cases, a reduction-of food prices across essential commodities. Another significant factor has been the transportation
sector, which benefited from a global decline in fuel prices as well as the stabilization of the Pakistani rupee. Lower
international oil prices, combined with the government's efforts to maintain local fuel tariffs, have reduced
transportation costs, subsequently easing price pressures on goods and services across multiple industries.
Additionally, a moderation in housing and utility costs, particularly following the previous quarter's unprecedented
gas price hikes, has contributed to the downward trend in CPI. The normalization of gas prices and a relative
stability in electricity tariffs have helped to contain housing-related expenditures, which form a substantial portion
of the urban consumption basket. The State Bank of Pakistan reduced the policy rate from 20.5% to 12% during
the period mainly due to a gradual improvement in the inflation outlook and the need to support economic recovery.
Looking ahead, the State Bank of Pakistan (SBP) is expected to adopt a cautious and data-driven approach to
monetary policy. While easing inflation and a positive real interest rate provide some room for gradual rate cuts,
the central bank is likely to proceed conservatively amid ongoing IMF program requirements, which emphasize
macroeconomic stability and fiscal discipline. Additionally, global uncertainties-including potential tariff adjustments
and geopolitical risks-may limit the scope for aggressive monetary easing in the near term. Moreover, Foreign
exchange reserves remained stable, averaging $15.56 billion over the quarter, with SBP holdings lowering from
$11.42 billion to $10.68 and commercial bank reserves increasing from $4.18 to $4.90 billion. This buffer supported
exchange rate stability and enhanced investor confidence.
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In 9MFY24, PKRYV yields remained on a downward trajectory across different tenors on YoY basis. 3M PKRV
yield decreased by 959bps from 21.72% to 12.13%, 6M PKRYV yield decreased by 950bps from 21.54% to 12.04%
and 12M PKRYV yield decreased by 875bps from 20.73% to 11.98% on YoY basis. During 9IMFY25, Government
ended up borrowing a total of PKR 9.34Trillion across 3M, 6M and 12M tenors which is 47% less than the
borrowed amount in the same period last year.

Fixed rate PIB auction held during the period saw considerable participation in 3Y, 5Y and 10Y tenors and PKR
1.798Trillion was raised which is 97% more than the raised amount in the same period last year. 3Y PKRYV yield
decreased by 477bps this period and decreased from 16.74% to 11.97%, while 5Y and 10Y PKRYV Yields closed
at around 12.46% and 12.31% with a decrease of 311bps and 191bps, respectively on YoY basis.

MUTUAL FUND INDUSTRY REVIEW

Total assets under management (AUMs) of the open-end mutual fund industry posted a growth of 43% YTD (from
PKR 2,679 billion to PKR 3,841 billion) till March 2025. The major inflow came in Equity Funds (including
Conventional and Shariah Compliant Equity Funds) which increased by 91% YTD to close in at PKR 393 billion,
as the risk appetite of investors increased due to expansionary monetary policy, followed by Money Market Funds
(both Conventional and Shariah Compliant Funds) surged by 35% YTD to close the period at PKR 1,787 billion.
Fixed Income Funds (including Shariah Compliant and Capital Protected schemes) saw growth of 26% to clock
in at PKR 998 billion. Mutual Funds AUMs rose sharply in 9MFY25 as banks, under pressure to meet ADR targets
and avoid extra taxes, offered low-rate loans and discouraged large deposits. This made traditional deposits
unattractive, prompting corporates to shift funds into higher-yielding mutual funds.

FUND PERFORMANCE

ABL VPS is systematically classified into 3 sub fund categories based on the risk appetite of our long-term investors
i.e. ("Debt Sub fund", "Money Market Sub Fund" & "Equity Sub Fund".

Debt Sub Fund

During the 3QFY25, debt sub fund posted an annualized return of 17.26%. At the end of period, portfolio comprised
of 11.86% Cash, 3.29% TFCs/Sukuks, 32.66% PIBs and 51.61% in T Bills.

Money Market Sub Fund

During the 3QFY25, Money market sub fund posted an annualized return of 15.09%. At the end of period, portfolio
comprised of 4.30% Cash and 95.63% in T Bills.

Equity Sub Fund

During first 9 months of the financial year of FY25, Equity sub-Fund posted a return of 58.49%. The AUM size
stood at PKR 222.49mn. Equity Sub Fund invested 94.50% in equities at end of the period with the exposure in
Oil and Gas exploration companies of 18.22% and commercial banks 14.70%.

AUDITORS

M/s. Crowe Hussain Chaudhury & Co (Chartered Accountants) have been re-appointed as auditors for the year
ending June 30, 2025 for ABL Pension Fund (ABL-PF).

MANAGEMENT QUALITY RATING

On October 25, 2024: The Pakistan Credit Rating Agency Limited (PACRA) has assigned the Management Quality
Rating (MQR) of ABL Asset Management Company (ABL AMC) at '"AM1' (AM-One). Outlook on the assigned
rating is 'Stable'.
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OUTLOOK

As we transition into the latter half of FY25, our outlook for the money market remains optimistic, shaped by
recent macroeconomic developments and the evolving policy landscape. The significant reduction of 8% in the
policy rate over the past nine months, culminating in a current rate of 12%, has provided a conducive environment
for liquidity and investment opportunities.

However, we remain vigilant regarding potential challenges that may arise from external factors and domestic
economic conditions which have been evolving at a rapid pace.

Inflation Dynamics and Policy Rate Stability

The recent trend in inflation, with the Consumer Price Index (CPI) falling to 0.7% YoY in March 2025, reflects
a positive shift in macroeconomic stability. This decline, driven by improved supply dynamics and favorable base
effects, is expected to continue, albeit at a moderated pace. Core inflation has shown slight increase but remains
within manageable levels. The State Bank of Pakistan (SBP) has maintained its current stance of tight monetary
policy which is data driven, the policy rate may decline to 10% in the coming quarters, however, we anticipate
that the SBP will adopt a cautious approach by closely monitoring inflationary pressures and external economic
conditions before considering any further downward adjustments to the policy rate.

Yield Curve Normalization and Investment Strategy

As the policy rate has almost been bottomed out, we expect a normalization of the yield curve, with longer-tenor
instruments trading at wider positive spread over the policy rate. Shorter-tenor instruments are likely to continue
trading close to the policy rate, reflecting the current liquidity environment. In light of this, we are strategically
repositioning our money market portfolios by reducing duration while optimizing running yields. Our focus will
shift towards 3-month and 6-month Treasury Bills (T-Bills) and fortnightly floaters, which offer attractive yields
while maintaining liquidity.

For Income Funds, our focus will shift from semi-annual resetting floating rate Pakistan Investment Bonds (PIBs)
to shorter-term instruments such as 3-month and 6-month T-bills, as well as fortnightly floaters. Additionally, we
are actively negotiating with banks to secure deposit deals that offer profit rates exceeding T-bill yields, enabling
us to capitalize on potential capital gains while enhancing the overall yield of our portfolios.

For Islamic Income Segment, our focus will shift from longer term fixed rate Sukuk to the floating rate Sukuk as
the yields will start increasing after the bottom is attained. Furthermore, we will actively engage in trading of the
GoP Ijarah Sukuk at appropriate yields to augment the returns. For Islamic Money Market Segment, we will
continue to adopt an aggressive strategy, wherein we will invest in GoP Ijarah Sukuk to augment the returns,
whereas we will adopt a cautious stance in Islamic Cash Fund with minimal to no exposure in GoP Ijarah Sukuk.

External Factors and IMF Engagement

The IMF delegation is expected to arrive in April for budgetary recommendations and this will be pivotal in shaping
our outlook. While we anticipate minor challenges related to tax collection and circular debt, the recent approval
of the USD 40 billion Pakistan Partnership Framework by the World Bank and the extension of a USD 2 billion
deposit by the UAE are positive developments that bolster our foreign reserves. The current account surplus,
supported by robust remittances and export growth, further enhances our economic outlook.

We remain cautious about the potential impact of external debt servicing on our foreign reserves as the world is
moving toward a new multipolar era already marked by the highest level of geopolitical tensions and major power
competition in decades.
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Investment Opportunities and Risk Management

In light of the current market conditions, we are actively negotiating with banks to secure deposit deals that offer
profit rates exceeding T-Bill yields. This strategy will enable us to capitalize on shorter-end opportunities while
enhancing the running yields of our portfolios. We will continue to exercise prudence in our investment decisions,
avoiding overexposure to market expectations of a single-digit policy rate without substantial macroeconomic
support.

In conclusion, our outlook for the money market and fixed income segment from July 2024 to March 2025 is
characterized by a balanced approach, leveraging opportunities while remaining vigilant to potential risks. We are
committed to navigating the evolving landscape with a focus on optimizing returns and maintaining liquidity in
our portfolios.

The outlook for the Pakistan Stock Market in 2025 appears cautiously encouraging, supported by a more stable
macroeconomic environment and strengthened investor sentiment. The successful continuation of the IMF program
signals fiscal discipline and reform commitment, while renewed access to international climate finance has improved
external buffers and opened up prospects in green and sustainable sectors. With inflation easing and monetary
policy turning more supportive, the market is well-positioned to build on recent gains. Nonetheless, political
uncertainty and external financing needs remain key risks to monitor.
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The Board of Directors of the Management Company thanks the Securities & Exchange Commission of Pakistan
for their valuable support, assistance and guidance. The Board also thanks the employee of the Management
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ABL PENSION FUND
CONDENSED INTERIM STATEMENT OF ASSETS AND LIABILITIES
AS AT MARCH 31, 2025

March 31, 2025 (Un-audited) June 30, 2024 (Audited)
Equity Debt  Money Market Total Equity Debt ~ Money Market Total
Sub-Fund  Sub-Fund  Sub-Fund Sub-Fund  SubFund  Sub-Fund
] P — Rupees in'000 Rupees T ——————
Assets
Balances with bank 4 6,62 37,856 21954 66,435 5032 10,749 14129 29910
Investments 5 1027\ 219480 488578 | 979,085 120985 26306 |  413237|  TR9ATS
Dividend and profit receivable 1,901 1,797 ik 3929 3 6,846 10507 17,386
Deposits and other receivables 2647 100 100 28471 2647 188 138 2913
Receivable against sale of investments 1,110 - - 110 - - - -
Total assets 330 H9192 510903 1,033,406 137697 44139 438011 819847
Liabilities
Payable to ABL Asset Management Company
Limited - Pension Fund Manager b 57 104 91 223 429 562 11 1,789
Payable to Central Depository Company of
Pakistan Limited - Trustee L) ] 10 147 2 3 5% 108
Payable to the Securities and
Exchange Commission of Pakistan 5 8 135 m 4 18 131 251
Payable against purchase of investments - - - - 107 - 31,838 31,949
Payable against redemption of units - - - - - - 192 192
Accrued expenses and other liabilities 7 170 119 125 415 192 134 134 460
Total liabilities 82 951 1.291 3,065 790 821 3128 34,745
Net assets 048 38 509612 1,050,341 136907 4332 44883 785102
Participants' Sub - Funds (as per statement attached) 222 488 318241 h09612 1,080,341 136,907 143312 404,883 785,102
Contingencies and commitments 8
------------------ NUMDEF OF NS --eeevrore e e NUTIDEY OF UNS -oreeorrreeeen
Number of units in issue G145 B1211 1999761 419267 830192 1768784
Rupees Rupees
Net asset value per unit 4527507 331.0630 2548363 2056645 2930793  228.9080

The annexed notes 1 to 16 form an integral part of these condensed interim financial statements.

For ABL Asset Management Company Limited
(Pension Fund Manager)

g L T

Sa(i’ib Matin Naveed Nasim Pervaiz Iqbaﬁutt
Chief Financial Officer Chief Executive Officer Director
24
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ABL PENSION FUND
CONDENSED INTERIM INCOME STATEMENT (UN-AUDITED)
FOR THE NINE MONTHS AND QUARTER ENDED MARCH 31, 2025

For the Nine months ended March 31, 2025 For the Nine months ended March 31, 2024
Equity Debt  Money Market Totl Equity Debt ~ Money Market Totdl
Sub-Fund  Sub-Fund  Sub-Fund Sub-Fund  Sub-Fund  Sub-Fund
][ P———————— Rupess in ‘000 TR [ ——
[ncome
Interest / profit earned 9 56 30136 0321 #1043 1 3064 0502 84
Dividend income 8932 - 8932 123 - - 123
Capital gain on sale of investments 21353 8213 4,856 40422 13823 4018 3015 20,856

Unrealised appreciation / (dimunition) on re-meastrement of investments
classified as ‘financial assets at fair value through profit or loss'- net b 46,963 (1,184) (154) 45625 21826 (14) 9) 27719

Total Income  {loss) 8383 37165 55023 176022 49153 34628 54424 138205
Expenses

Remuneration of ABL Asset Management Company Limited - Pension Fund Manager 2004 3126 5080 10210 1115 2,084 3503 6,722
Punjab Sales Tax on remuneration of the Pension Fund Manager 3 500 813 1,634 178 333 564 1,075
Remuneration of Central Depository Company of Pakistan Limited - Trustee 200 K1k} 508 1,021 108 200 30 658
Sindh Sales Tax on remuneration of the Trustee 8 4 73 146 14 % 45 8
Annual fees to the Securties and Exchange Commission of Pakistan 5 83 135 I Kl % 9 180
Auditors' remuneration 97 97 9% 290 7 1 7 216
Securty transaction charges 887 125 63 1,075 678 68 47 9
Printing charges 58 % 98 174 28 i 28 8
Bank charges 6 3 9 18 - - - -
Provision of Advance Tax - - - - 135 222 206 563
Legal and Professional Charges 10 67 67 204 109 109 109 21
Total expenses 3724 447 6902 15043 2467 3198 503 10703
Net income for the period before taxation 80,110 3748 48121 160979 46,686 3430 49386 127502
Taxation 11

Net income for the period after taxation 80110 32748 8121 160979 46086 31430 49386 127502

Qther comprehensive income for the period

Total comprehensive income for the period 80110 32748 48121 160979 46686 31430 49386 127502

Eamings / (loss) per unit 12

The annexed notes 1 to 16 form an integral part of these condensed interim financial statements.

For ABL Asset Management Company Limited
(Pension Fund Manager)

g L TaC

Sa(i’ib Matin Naveed Nasim Pervaiz Iqbaﬁutt
Chief Financial Officer Chief Executive Officer Director
24
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ABL PENSION FUND

CONDENSED INTERIM INCOME STATEMENT (UN-AUDITED)

FOR THE NINE MONTHS AND QUARTER ENDED MARCH 31, 2025

For the Quarter ended March 31, 2025

For the Quarter ended March 31, 2024

Equity

Debt

Money Market

Equity

Debt

Money Market

Sbfud Sibfnd Sibfnd 0 Sibfud Sbund Subfund 00
Rupees in ‘000 Rupees in ‘000

Income
Interest / profit eamed 90 8924 13,786 22402 § 10815 1743 2836
Dividend income 3204 - - 3204 2885 - - 2885
Capital gain on sale of investments 6,915 266 (244) 6,957 30%9 1,060 1,376 5475
Unrealised appreciafion / (dimunition) on re-meastrement of investments

classified as financial assets at fair value through profit or loss' - net (5,702) (359) M (6128 2,54 (18) (93) 2443
Total Income / (loss) 450 8455 13473 26435 8486 11857 18776 3919
Expenses
Remuneration of ABL Asset Management Company Limited - Pension Fund Manager 802 1112 1,773 3,687 419 786 1,255 2460
Punjab Sales Tax on remuneration of the Pension Fund Manager 129 178 24 591 67 125 201 393
Remuneration of Central Depository Company of Pakistan Limited - Trustee 80 112 1 369 3 [k 123 233
Sinch Sales Tax on remuneration of the Trustee 10 15 3 48 5 9 15 i
Annual fees to the Securities and Exchange Commission of Pakistan A 0 a7 97 11 il kl} 66
Auditors' remuneration 4 4 4 135 A p p 7
Securty transaction charges 203 1 5 209 133 45 18 19%
Printing charges 3% 3 3 108 10 10 10 K|
Bank charges - - - - - - - -
Provision of Advance Tax - - - 13 2 206 %3
Legal and Professional Charges A 8 28 87 4 4 4 120
Total expenses 1397 1,996 2418 533 863 1353 1926 4162
Net income for the period hefore taxation 3150 6,899 1105 21104 7603 10504 16850 34997
Taxation
Net income for the period after taxation 3150 6,899 11055 21104 7603 10504 16850 3957
Qther comprehensive income for the period
Total comprehensive income for the period 3150 6,899 1105 21104 7603 10504 16850 34997
Earnings / (10ss) per unit
The annexed notes 1 to 16 form an integral part of these condensed interim financial statements.

For ABL Asset Management Company Limited
(Pension Fl@i’[anager)
Sa(i’ib Matin Naveed Nasim Pervaiz Iqbaﬁutt
Chief Financial Officer Chief Executive Officer Director
m USTHQ BI L AABL Asset Management
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ABL PENSION FUND

CONDENSED INTERIM STATEMENT OF MOVEMENT IN UNIT PARTICIPANTS’ SUB FUND (UN-AUDITED)

FOR THE NINE MONTHS ENDED MARCH 31, 2025

March 31, 2025 (Un-audited)

March 31, 2024 (Un-audited)

Equity Debt  Money Market

Equity

Debt

Money Market

Sbfnd Sbhud  SbRnd 0 SbRed  Sbfmd SbRed O
Net assets at the beginning of the period 130907 243312 dpdgss  Te6A02 T 10169 203 BRI
Issue of unis" B9 85 H 19,511 H 301,014 Bt 09| w1 ‘ 161,733
Redemption of unts" QUSTE) (64131 (138963)  (196754)(|  (6%43)  (B8TON  (TO086))  (110908)
It M8 G608 104260 Q%) W0 9T 088
Gain sale of nvestments - nt IR 8213 0| Q42 1383 4018 3000 208%
Unrealised appreciaton  (dmuntion) on
re-measurement of nvestments classified as
fiancial assets at fir value frough profit orlss - et 46,963 (1,164) (1)l 4560 2182 (14) 5]
Other income forthe period -net S| WMol B4 TAR ST W6 46| T8
Total comprehensive income for the period 0o R 4 16097 R 1 .| K RV i /)
Net assets at the end of the period W48 et 967 0003 11933 2RI B 694U
* Total number of unit issued and redeemed durng the period is disclosed n note 10 o these financial staiements.
The annexed notes 1 to 16 form an integral partof these condensed interm financil statements.
For ABL Asset Management Company Limited
(Pension Fund Manager)
i);ly::/[r%\inﬁ' Naveed Nasim Pervaiz Iqbaﬁutt
Chief Financial Officer Chief Executive Officer Director
m USTHQBI L ABL Asset Management
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ABL PENSION FUND
CONDENSED INTERIM CASH FLOW STATEMENT (UN-AUDITED)
FOR THE NINE MONTHS ENDED MARCH 31, 2025

March 31, 2025 (Un-audited) March 31, 2024 (Un-audited)
Equity Debt  Money Market Total Equity Debt  Money Market Total
Sub-Fund  Sub-Fund  Sub-Fund Sub-Fund  Sub-Fund  Sub-Fund
CASHFLOWS FROMOPERATING ACTIVITIES = eeceeeeemeeneenennennenennn] Rupees in'000 Y [ ———
Netincome for the period hefore taxation 80,110 2748 48121 160979 46,686 31430 49386 127502
Adjustments for:
Unrealised dimunition / (appreciation) on re-measurement of investments -
classified as financial assets at fair value through profit or loss' - net (46,963) 1,184 154 (45,625) (27,826) 14 93 (27119)
Interest / profit eamed (986)|  (30136)|  (50321)|  (61,043) @80 o4 (1902) - (82407)
Dividend income (8,932) - - (8,932) (1223) - - (1223)
(96481)  (28952)  (50.167)  (135,600) (35,3300  (30610)  (91409)  (117.349)

2,629 379 2046) 25379 11,356 820 (2023 10153
Decrease / (Increase) in assets

Deposits and other receivables - 88 B 126 87 24 124 495
Increase / (decrease) in liabilities
Payable to ABL Asset Management Company Limited - Pension Fund Manager 138 122 183 43 8 4) 4 82
Payable to Central Depasitory Company of Pakistan Limited - Trustee 12 12 15 3 I - 8 15
Payable to the Securities and Exchange Commission of Pakistan 11 5 4 2 @ (M li 4
Accrued expenses and other liabilties (22) (19) 9) (46) (14) (19 (18) (51)
139 124 193 436 " (30) 1 Y]
Interest received 614 39,22 60,597 96,396 25 32978 4951 82,824
Dividend received 1,036 - - 7,036 4841 - - 4841
Net amount received / (paid) on purchase and sale of investments (35,20)  (%4307)  (107,333) (196,936 (15,302)  (60,786) (68,304)  (144392)
Net cash (used in) / generated from operating activities (3878  (15074) (48591)  (67,543) 1,328 (26,734) (2063)  (46,037)
CASH FLOW FROM FINANCING ACTIVITIES
Receipts from issuance of units 26,849 18,59 195571 301,014 23,91 43629 94153 161733
Payments against redemption of units 20378 (6413)  (139155)  (196,946) (24.983) (8.369))  (75,099)| (108407)
Net cash generated from / (used in) financing activities 5471 42181 56,416 104,068 (1032) 35,264 19,094 53,326
Netincrease / (decrease) in cash and cash equivalents during the period 1,593 2107 7825 36,525 29 8,530 (1,537) 7289
Cash and cash equivalents at the beginning of the period 5,032 10,749 14129 29910 1,522 11,993 14,943 28018
Cash and cash equivalents at the end of the period 6,625 37,856 21,954 66,435 1818 20,083 13406 35,307

The annexed notes 1 to 16 form an integral part of these condensed interim financial statements.

For ABL Asset Management Company Limited
(Pension Fund Manager)

S X5

Sa(i’ib Matin Naveed Nasim Pervaiz Iqbaﬁutt
Chief Financial Officer Chief Executive Officer Director
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ABL PENSION FUND
NOTES TO AND FORMING PART OF THE CONDENSED IINTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE NINE MONTHS ENDED MARCH 31, 2025

1

14

12

13

14

15

LEGAL STATUS AND NATURE OF BUSINESS

ABL Pension Fund (the Fund) is an open ended mutual fund consfituted under a Trust Deed entered into on March 19, 2014 between ABL Asset Management Company Limited as the
Pension Fund Manager and the Central Depository Company of Pakistan Limited (CDC) s the Trustee. The offering document of the Fund has been revised through the First, Second
and Third Supplements dated January 26, 2015, February 11, 2015 and March 24, 2016 with the approval of the Securties and Exchange Commission of Pakistan (SECP). The
Securties and Exchange Commission of Pakistan (SECP) authorised constitution of the Fund as a Pension Fund dated July 7, 2014 in accordance with the requirements of the Voluntary
Pension Scheme Rules, 2005,

The Pension Fund Manager of the Fund has been licensed to act as a Pension Fund Manager under the Voluntary Pension Scheme Rules, 200 (the VPS Rules) through a certficate of
registration issued by the SECP. The registered office of the Pension Fund Manager is situated at Plot No. 14, Main Boulevard, DHA Phase 6, Lahore.

The units of the Fund are offered to the public for subscription on & continuous basis. The units are non-ransferable except in the circumstances mentioned in the Voluntary Pension
System Rules, 2005 and can be redeemed by surendering them to the Fund. Further, as per the Offering Document, the Fund shall not distribute any income or dividend from the Fund
Whether in cash or othenvise from any of the Sub-Funds.

The objective of the Fund is to provide a secure source of savings and refirement income to individuals. It s a portable pension scheme allowing individuals the flexibilty of contributions
and portfolio customisation through allocation of such contributions in equity and fixed income investment avenues suited to their specific needs and risk profile.

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

The Fund consists of three sub-funds namely, ABL Pension Fund Equity Sub-Fund (Equity Sub-Fund), ABL Pension Fund Debt Sub-Fund (Debt Sub-Fund) and ABL pension Fund Money
Market Sub-Fund (Money Market Sub-Fund) (collectively the "Sub-Funds"). Investment policy for each of the sub-funds is as follows:

a)  ABL Pension Fund - Equity Sub-Fund (ABLPF - ESF)

Assets of an Equity Sub-Fund shall be invested in equity securiies which are listed on the Stock Exchange or in securities of which the application for listing has been approved by
the Stock Exchange. At least ninety percent (90%) of Net Assets of an Equity Sub-Fund shall remain invested in listed equity securities based on rolling average investment of last
ninety days calculated on daily basis. Investments may be made in equity securities of any single company up to ten percent (10%) of net assets of an Equity Sub-Fund or paid-up
capital of that single company, whichever is lower. The Pension Fund Manager may invest up to thirty percent (30%) of net assets of equity sub-fund or the Index Weight, whichever
is higher: subject to maximum thirty five percent (3%) of net assets of Equity Sub-Fund in equity securties of companies belonging to a single sector as classified by the Stock
Exchange. The Pension Fund Manager may invest any surplus (un-invested) funds in government securities having less than one year time to maturity or keep as deposits with
scheduled commercial banks which are rated not less than "A" by  rating agency registered with the Commission. The Pension Fund Manager shall not deposit more than ten per
cent (10%) of Net Assets of the Equity Sub-fund in a single bank.

b)  ABL Pension Fund - Debt Sub-Fund (ABLPF - DSF)

The Debt Sub-Fund shall consist of debt securities and such other assets as specified herein below. The weighted average time to maturity of securities held in the portfolio of a
Debt Sub-Fund, excluding govemment securties, shall not exceed five () years. At least twenty five per cent (23%) Net Assets of the Debt Sub-Fund shall be invested in
qovernement securities not exceeding 90 days' maturity or deposit with scheduled commercial banks having not less than ‘A plus" rating. Expostre to securities issued by
companies of a single sector shall not exceed twenty five percent (23%). Deposits in & single bank shall not exceed ten per cent (10%) of Net Assets of the Debt Sub-Fund.
Investments may be made in debt securities of any single company up to ten percent (10%) of net assets of a Debt Sub-Fund or issue size of that debt securty, whicheveris lower.
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¢  ABL Pension Fund - Money Market Sub-Fund (ABLPF - MMSF)

The Weighted average time to maturty of net assets of a Money Market Sub-Fund shall not exceed one year. Time to maturity of any asset in the portolio of Money Market Sub-
Fund shall not excegd si (6) months. There shall be no fimit with respect to investment n the Federal Govemment securities. Investments may be made in debt securties of any
single company up to ten percent (10%) of net assets of a Money Market Sub-Fund or issue size of that debt securty, whichever s lower. At least ten per cent {10%) Net Assets of
the Money Market Sub-Fund shall be invested in debt securiies issued by the Federal Govermment or Keep as deposits with scheduled commercial banks which are rated not less
than "AA" by  ating agency registered with the Commission.

The Fund offers four types of allocation schemes, as prescribed by the SECP under VPS Rules 2005 vid its Circular no. 36 of 2009 dated December 10, 2009, to the participants of the
Fund, namely High Violatiity, Medium Volatiity, Low Volatity and Lower Volafiiy. The participant has an option to suggest a minimum percentage of allocation to the above allocation
schemes (subject to the minimum percentages prescribed in the offering document). Based on the minimum allocation, the Funds are allocated to the above stated Sub-Funds. The
allocation to the sub-funds has to be done at the date of the apening of the participants pension account and on an anniversary date thereafter.

BASIS OF PREPARATION
Statement of compliance

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

Intemnational Accounfing Standard (1AS) 34, Inferim Financial Reporting, issued by the International Accounting Standards Board (IASB) as noffied under the Companies Act, 2017,
Provisions of and directives issued under the Companies Act, 2017 along with part VIIA of the repealed Companies Ordinance, 1984; and
the Violuntary Pension System Rules, 200 (VPS Rules) and the requirements of the Trust Deed.

Where provisions of and directives issued under the Companies Act, 2017, part VIIIA of the repealed Companies Ordinance, 1984, the VIPS rules and the requirements of the Trust Deed
differ from the IFRS Standards, the provisions of and directives issued under the Companies Act, 2017, part VIlIA of the repealed Companies Ordinance, 1984, the VPS rules and
recuirements of e Trust Deed have been followed.

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

The accounting polcies adopted and the methods of computation of balances used in the preparation of these condensed interim financial statements are the same as those applied in
the preparation of the annual financial statements of the Fund for the year ended June 30, 2024,

The preparation of the condensed interim financial statements in conformity with accounting and reporting standards as applicable in Pakistan requires management fo make estimates,
assumptions and use judgments that affect the application of accounting policies and reported amounts of asses, liabilfies, income and expenses. Esfimates, assumptions and
[udgments are confinually evaluated and are based on historical experience and other factors, including reasonable expectations of future events. Revisions to accounfing estimates are
recognised prospectivel commencing from the period of revision. In preparing the condensed interim financial statements, the significant judgments made by management in applying the
Fund's accounting policies and the key sources of estmation and uncertainty were the same s those applied o the financil statements as at and for the year ended June 30, 2024, The
Fund's financial risk management objectives and poficies are consistent with those disclosed in the financial statements as at and for the year ended June 30, 2024.
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