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VISION

Creating Investment Solutions within
everyone’s reach
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&
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To create a conducive working enviroment, to attract the best talentin
the Asset Management Sector. ABLAMC strives to be th
choice' for young and experienced talent.

To set the highest industry standards in terms of produc
innovations, in order to offer products for clients of all dem
To adhere to the highest industry standard for integrity a
across all the spheres of the company.

To use technology and financial structuring to serve as a "c
compared to the competition.

To enhance Stakeholders Value.
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The Board of Directors of ABL Asset Management Company Limited, the management company of Allied Finergy
Fund (AFF), is pleased to present the Financial Statements (audited) of AFF for the year ended June 30, 2026.

ECONOMIC PERFORMANCE REVIEW

FY26 marked a continuation of Pakistan's macroeconomic stabilization efforts, building on the foundations laid
in FY25 with sustained policy reforms, completion of key IMF program milestones, and resilience amid evolving
global challenges. The year featured moderate economic expansion, re-emerging inflationary pressures later in
the period, and a near-balanced external account, against a backdrop of record remittances, geopolitical tensions
(notably the US-Iran conflict impacting oil prices and shipping routes), and ongoing structural adjustments.

Pakistan's real GDP grew by 3.7% in FY26, up from the 3.18% growth recorded in FY25, indicating a strengthening
but still modest recovery. Sector-wise performance showed improvements with some moderation: the agriculture
sector rebounded to around 2.89% growth in FY26 (from 1.53% in FY25), supported by better performance in
wheat, sugarcane, rice, and livestock despite climatic challenges and floods in some areas. The industrial sector
posted solid growth of 3.51%, driven by manufacturing and construction recovery amid improved energy availability
and policy support (compared to 5.56% in FY25). The services sector expanded more robustly at 4.09% (versus
3.14% in FY25), bolstered by wholesale & retail trade, finance, and public administration.

Inflationary pressures, which had eased significantly in FY25, began to re-emerge moderately over the course of
FY26 due to base effects, rising global commodity prices, and domestic factors. The Consumer Price Index (CPI)
averaged 7.04% during FY26 (with the year-end June reading recorded at 11.07% YoY), higher than the 4.49%
average in FY25 but still well below earlier peaks. This was influenced by improved food supplies initially, but
later pressures from energy costs amid geopolitical volatility. The policy rate saw easing early in the fiscal year
to a low of 10.5%, supporting growth, though the central bank raised it by 100 basis points to 11.5% in April 2026
in response to inflation trends and external developments.

The external account performance remained relatively resilient but shifted to a marginal deficit, with the current
account posting a small cumulative deficit of USD 139 million in FY26 compared to a surplus of USD 1.838
billion in FY25. This was largely due to a widening trade deficit and rising imports, partially offset by robust
remittance inflows, which hit a record USD 41.585 billion in FY26, up from USD 41.5 billion in FY25. The PKR
remained broadly stable, supported by reserve accumulation and reduced volatility. Foreign exchange reserves
followed an upward trajectory, with total liquid reserves rising to USD 22.04 billion by June 24, 2026 (SBP reserves
at USD 16.53 billion), bolstered by multilateral and bilateral inflows, improved market sentiment, and the ongoing
IMF Extended Fund Facility (EFF) support.

On the fiscal side, the Federal Board of Revenue (FBR) reported provisional net collections of Rs 13.004 trillion
in FY26, reflecting continued progress in tax administration reforms, formalization, and enforcement while
exceeding the revised target of Rs 12.983 trillion. The government presented the FY27 Federal Budget, focusing
on revenue mobilization, expenditure control, growth-oriented measures (such as adjustments to super tax), and
further alignment with IMF benchmarks to support the extended program.

Despite intermittent global volatility - particularly from the Iran-Israel/US tensions, disruptions in the Strait of
Hormuz, renewed tariff uncertainties, and fluctuating commodity prices (with oil seeing upward spikes) - these
factors tested external resilience. Higher energy import costs contributed to inflationary and current account
pressures, but strong remittances and reserve buffers helped mitigate impacts. Combined with political continuity,
governance improvements, and reform momentum, these trends sustained a stable macroeconomic environment,
supporting market sentiment in equity and fixed-income segments while fostering a cautiously optimistic business
climate.
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In summary, FY26 represented steady progress in Pakistan's macroeconomic trajectory, with accelerated GDP
growth, record remittances, strengthened reserves, and sustained reforms, even as modest re-emerging inflation
and a near-balanced current account reflected new challenges from geopolitical headwinds. The platform established
over these years positions the economy for more robust medium-term growth, subject to continued reform
implementation, fiscal discipline, and favorable external conditions.

MUTUAL FUND INDUSTRY REVIEW

In fiscal year 2026, the open-end mutual fund industry recorded robust growth, with assets under management
(AUM) increasing by 14.61% year-on-year, from PKR 3,833 billion to PKR 4,393 billion. Significant inflows
were observed in Shariah Compliant Fixed Rate Funds which grew by PKR 146 billion (152.7%) year-on-year,
reaching a balance of PKR 241 billion. Equity market funds, encompassing both Conventional and Islamic
categories, also experienced substantial growth of PKR 228 billion (38.08%) year-on-year. However, Money
Market Funds and Fixed Rate Funds saw declines of PKR 71 billion (-6.4%) and PKR 42 billion (-24.1%) year-
on-year, respectively which reflects capital reallocating away from short-term money market instruments as cash
yields compressed following interest rate cuts.

STOCK MARKET REVIEW (CONVENTIONAL)

During FY2026, the KSE-100 Index performed strongly, increasing from 125,627 points in June 2025 to 180,302
points by June 2026, delivering a return of 43.5%. The market remained largely positive during the year, supported
by improving economic conditions, stronger investor confidence, and better liquidity. The index gained significant
momentum in the first half of FY2026, reaching 174,054 points by December 2025 and an intra-year high of
184,174 points in January 2026. The rally was supported by improving macroeconomic stability, higher foreign
exchange reserves, strong remittance inflows, and expectations of economic recovery.

However, the market faced volatility during the year due to geopolitical tensions, uncertainty in global markets,
and concerns over rising oil prices, which led to profit-taking and pushed the index down to 148,743 points in
March 2026. The market recovered strongly in the final quarter as investor confidence improved, supported by
stable economic indicators and strong domestic participation, closing the year at 180,302 points.

Trading activity remained healthy and improved during FY2026, with average monthly traded value standing at
around USD 107 million during the year, rising from USD 68 million in June 2025 to a peak of USD 168 million
in January 2026, reflecting improved liquidity and stronger investor participation. Foreign investors remained net
sellers during FY2026, recording cumulative equity outflows of approximately USD 852 million, mainly driven
by Foreign Corporates with net selling of USD 904 million, while Overseas Pakistanis provided some support
with net buying of USD 56 million. However, domestic investors provided strong support to the market by absorbing
foreign selling pressure, recording net buying of USD 852 million. Among local participants, Companies emerged
as the largest net buyers with inflows of USD 588 million, followed by Mutual Funds (USD 407 million) and
Individuals (USD 330 million), while Insurance Companies (USD 243 million) and Banks/DFIs (USD 177 million)
remained net sellers.

The market was further supported by improving economic fundamentals, including GDP growth of 3.7%, 6.4%
growth in Large-Scale Manufacturing, record workers' remittances of over USD 40 billion, improved foreign
exchange reserves of around USD 16-17 billion, and a primary fiscal surplus of approximately 3.5% of GDP.
Inflation remained under control for most of the year, while the SBP policy rate ended FY2026 at 11.5% after
gradual monetary easing. Overall, FY2026 was a strong year for the Pakistan stock market, with the KSE-100
delivering significant returns despite short-term volatility caused by geopolitical risks and global uncertainty

SECTOR-WISE OVERVIEW
Oil & Gas Exploration Companies

Contributing 6,182.32 points (11.06%) to the index, the exploration & production (E&P) sector performed strongly
amid global commodities upcycle. Rising international oil prices, better domestic gas recovery ratios, and partial
progress on the circular debt resolution front enhanced investor sentiment. The sector's earnings were further
supported by stable exchange rates and higher production volumes across key fields. Pakistan's E&P sector is
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entering a transformative phase driven by major policy incentives, renewed foreign interest, and high-yield
discoveries. With the government awarding 24 offshore blocks after nearly two decades and bringing in international
partners like Turkey's TPAO and Kuwait's KUFPEC, the region is positioned for a significant influx of foreign
direct investment. Operationally, high-impact developments-most notably the inauguration of the Baragzai X-01
well alongside new additions like Shewa and Spinwam-1-are providing much-needed volumetric support to cushion
the annual natural decline of legacy fields. At the same time, ongoing regulatory reforms and gas tariff rationalization
aim to ease the long-standing circular debt bottleneck and improve cash flow visibility for major operators. Looking
ahead, while security challenges and structural debt continue to pose headwinds, the strategic pivot toward offshore
exploration, combined with forced reinvestment into aggressive drilling programs, underpins a strong operational
outlook for domestic E&P players over the medium term.

Oil Marketing Companies

The OMC sector contributed -183.14 points (-0.33%) to the index in FY26. Pakistan's OMC sector in FY26 was
defined by a strong first half followed by a sharp price-driven demand squeeze in the final quarter, leaving full-
year sales broadly flat at 16.19 million tons. Motor Spirit demonstrated notable resilience (+1% YoY) owing to
inelastic urban mobility, while High-Speed Diesel declined slightly (-1% YoY) under the weight of record pump
prices and cross-border smuggling. Meanwhile, Furnace Oil sales collapsed by 26% YoY as the power grid
completed its structural pivot toward hydel and alternative baseload generation. Market share dynamics re-aligned
noticeably: state-owned PSO's share contracted to 42.4%, whereas private operators like WAFI Energy (+10%
volume growth) and GO gained ground. Supported by a full PDL collection of PKR 1.51 trillion, FY26 closed
as a period of top-line operational stabilization, though underlying retail demand remains highly sensitive to
international price shocks.

Fertilizer Sector

The Fertilizer Sector contributed 9,716.12 points (20.59%) to FY26 index gains. FY26 demonstrated the structural
resilience of Pakistan's fertilizer manufacturers, where strong urea pricing power and dedicated feedstock gas
allocations offset severe global DAP cost pressures. FFC's post-merger scale and expanded market share positioned
it as the primary beneficiary of the sector's volume recovery, while EFERT's margin focus helped digest elevated
channel inventories. Looking ahead, the formalization of discounted gas tariffs from the Ghazij/Shawal fields
alongside joint investments in Mari Pressure Enhancement Facility infrastructure underpins high operating rates
and cash-flow visibility for listed producers. Although farm-level profitability remains under pressure from high
phosphatic input costs and imbalanced nutrient usage, the sector's overall, financial outlook remains highly robust,
supported by strong local demand and minimal import dependence for urea.

Cement Sector

The cement sector contributed 3,979.39 points (7.12%) and staged a strong recovery in FY26, driven by the revival
in domestic construction activity. Total dispatches increased 7.5% YoY to 50.52 million tons, supported by a 12%
YoY rebound in domestic sales to 41.51 million tons, while exports declined 2.2% YoY to 9.01 million tons amid
regional trade disruptions. North-based producers benefited from stronger local demand despite a sharp decline
in exports, whereas southern producers remained supported by seaborne exports. Industry capacity utilization
improved to 60% from 55.1% in FY25, aided by lower interest rates, higher development spending and government-
backed housing initiatives, including the Wazir-e-Azam Apna Ghar Program (Ghar Ho To Apna) and Punjab's
Apna Chat, Apna Ghar scheme. Domestic cement demand is expected to grow by 7-8% YoY, supported by
macroeconomic stability, lower financing costs and continued momentum in affordable housing schemes. However,
with installed industry capacity of approximately 86.6 million tons, persistent overcapacity and intense price
competition, particularly in the North, are likely to constrain margin expansion.

Technology & Communication

The Technology & Communication sector delivered a strong performance in FY26 contributing 2,364.12 points
(4.23%), underpinned by robust earnings growth from export-oriented companies. Pakistan's IT and IT-enabled
services exports reached a record $4.6 billion, up 21% YoY, while June 2026 exports rose to $416 million, increasing
23% YoY. Growth was driven by sustained global demand for software development, business process outsourcing
and cloud services, while stronger export volumes and client acquisition offset the impact of a stable exchange
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rate on foreign currency translation gains. The sector is expected to maintain its growth trajectory, supported by
expanding global outsourcing demand, government initiatives promoting I'T exports and digitalization, and increasing
penetration into international markets. However, rising employee costs, evolving tax policies, dependence on key
export markets and limited exchange-rate gains due to PKR stability remain key risks to earnings growth.

Automobile Assemblers

The automobile sector delivered a strong performance in FY26, contributing 1,619.99 points (2.9%), underpinned
by a broad-based volume recovery across all major segments. Industry-wide sales reached a record 2.22 million
units, up 30% YoY, while industry cars (PC/SUV/LCV) rose 39% YoY to 206,102 units, led by LCV+SUYV volumes
which grew 42% to 50,814 units on sustained SUV demand. Growth was driven by the continuation of monetary
easing, with the policy rate settling at 11.5% reviving auto financing and consumer confidence, alongside exchange
rate stability, improving purchasing power on moderating inflation, and an expanding model lineup from new
entrants. Commercial vehicles improved materially with trucks and buses up 61% YoY to 8,424 units on stronger
industrial activity, while two- and three-wheelers - the largest volume base - grew 30% to 1.97 million units. Farm
tractors were the lone laggard, down 2% YoY to 28,658 units on softer farm-sector offtake. Among listed players,
SAZEW (+77%) and GAL (+92%) led growth on Haval/Tank-500 and JAC LCV demand, followed by HCAR
(+53%), while INDU grew a more modest 34% as Corolla/Yaris faced pricing competition. The sector is expected
to sustain its growth trajectory, supported by interest rate stability, rising competition driving new model launches,
and expanding hybrid and EV offerings. However, the FY27 Budget's Special Excise Duty of 86-92% on 2,000cc+
vehicles, sharply lower customs duties on smaller imported vehicles under IMF-mandated tariff rationalization,
the unresolved GST treatment of hybrids following AIDEP expiry, and margin compression from intensifying
competition remain key risks to earnings growth.

FUND PERFORMANCE

For the Year ended FY26, Allied Finergy Fund posted a return of 36.41% against a benchmark return of 43.52%,
reflecting an underperformance of 7.11%.

The Fund was invested 86.10% in equities and 9.60% in cash. During the year AFF's AUM increased by 180.54%
and stood at Rs.299.31 million on 30th June'26, as compared to Rs. 106.69 million on 30th June'25.

CORPORATE GOVERNANCE

The Company strongly believes in following the highest standard of Corporate Governance, ethics, and good
business practices. The code of the conduct of the Company defines the obligation and responsibilities of all the
Board members, the employees and the Company toward the various stakeholders, each other and the society as
a whole. The Code of the Conduct is available on Company's website.

STATEMENT BY THE BOARD OF DIRECTORS

1. Financial Statements present fairly the state of affairs, the results of operations, Comprehensive Income
for the year, cash flows and movement in the Unit Holders' Fund;

2. Proper books of accounts of the Fund have been maintained.

3. Appropriate accounting policies have been consistently applied in the preparation of the financial statements
and accounting estimates are based on reasonable and prudent judgments.

4. Relevant International Accounting Standards, as applicable in Pakistan, provisions of the Non-Banking
Finance Companies (Establishment and Regulation) Rules, 2003 & Non-Banking Finance Companies and
Notified Entities Regulations, 2008, requirements of the Trust Deed and directives issued by the Securities
and Exchange Commission of Pakistan, have been followed in the preparation of the financial statements.

5. The system of internal control is sound in design and has been effectively implemented and monitored;
6. There have been no significant doubts upon the Funds' ability to continue as going concern.
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7. Performance table of the Fund is given on the Annual Report.

8. There is no statutory payment on account of taxes, duties, levies and charges outstanding other than already
disclosed in the financial statements.

9. The statement as to the value of investments of Provident Fund is not applicable in the case of the Fund
as employee's retirement benefits expenses are borne by the Management Company.

10. The pattern of unit holding as at June 30, 2026 is given in the Financial Statements.
BOARD OF DIRECTORS OF THE MANAGEMENT COMPANY AND COMMITTEES THEREOF
The total numbers of directors are Seven excluding the Chief Executive Officer as per the following:

a. Male: Six (6)
b. Female: One (1)

The current composition of the Board is as follows:

Names Category
Mr. Mohammad Naecem Mukhtar Non-Executive Directors
Mr. Muhammad Waseem Mukhtar
Mr. Aizid Razzaq Gill
Mr. Shahid Amir
Ms. Maham Nouman

Mr. Kamran Nishat Independent Directors
Mr. Pervaiz Igbal Butt
Mr. Naveed Nasim CEO

Five Board meeting were held and attended during the FY 2025-26. The particulars of the dates of meeting and
the directors attending as required under NBFC Regulations, 2008 are appended to the financial statements.

Committee of the Board comprise the Audit Committee, Human Resource Committee and Risk Management
Committee, Board Information Technology Committee. These meeting were attended by the Directors as per the
following details:

e Board's Audit Committee (BAC) - Five BAC meeting was held during the year and attended as follows:

Name of Director Status Meeting attended
i. | Mr. Kamran Nishat Independent Director 5
ii. | Mr. Muhammad Waseem Mukhtar Non- Executive Director 4
iii. | Mr. Pervaiz Igbal Butt Independent Director 4
iv.| Mr. Aizid Razzaq Gill Non- Executive Director 1
v. | Mr. Shahid Amir Non- Executive Director 1

e Board's Risk Management Committee (BRMC) - Two BRMC meeting was held during the year and
attended as follows:

Name of Director Status Meeting attended
i. | Mr. Aizid Razzaq Gill Non- Executive Director 2
ii. | Mr. Pervaiz Igbal Butt Independent Director 2
iii.| Ms. Maham Nouman* Non- Executive Director 1
iv.| Mr. Naveed Nasim CEO 2
i
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*Ms. Maham Nouman joined ABL Funds as Director with effect from May 19, 2026.

e Board's Human Resource and Remuneration Committee (BHRC) - Four BHRC meeting was held during
the year and attended as follows:

Name of Director Status Meeting attended
i. | Mr. Muhammad Waseem Mukhtar Non-Executive Director 4
ii. | Mr. Pervaiz Igbal Butt Independent Director 4
iii. | Mr. Kamran Nishat Independent Director 4
iv.| Ms. Saira Shahid Hussain* Non-Executive Director 1
v. | Mr. Naveed Nasim CEO 4

*Ms. Saira Shahid Hussain resigned from the Directorship of the Company with effect from December 01, 2025.

e Board Information Technology Committee (BITC) - One BITC meeting was held during the year and
attended as follows:

Name of Director Status Meeting attended
i. | Mr. Kamran Nishat Independent Director 1
ii. | Mohammad Naeem Mukhtar Non- Executive Director 1
iii.| Mr. Muhammad Waseem Mukhtar Non- Executive Director 1
iv.| Mr. Pervaiz Igbal Butt Independent Director 1
v. | Mr. Aizid Razzaq Gill Non- Executive Director 1
vi.| Mr. Naveed Nasim CEO 1

AUDITORS

The present auditors, M/s. Yousaf Adil & Co, (Chartered Accountants) have retired and being eligible, offered
themselves for reappointment for the financial year ending June 30, 2027.

MANAGEMENT QUALITY RATING

On October 24, 2025: The Pakistan Credit Rating Agency Limited (PACRA) has assigned the Management Quality
Rating (MQR) of ABL Asset Management Company (ABL AMC) at 'AM1' (AM-One). Outlook on the assigned
rating is 'Stable'.

OUTLOOK

During FY26, equity markets demonstrated broad resilience despite prevailing global economic uncertainty,
geopolitical tensions, volatile commodity prices, and evolving monetary policy conditions. Looking ahead, we
anticipate positive market momentum to persist, underpinned by projected earnings growth, stable macroeconomic
fundamentals, and improving market liquidity, although market performance is expected to remain sensitive to
geopolitical developments. GDP growth for FY27 is projected to improve, led primarily by expansion in the
services and industrial sectors, with any potential reduction in the policy rate expected to provide further impetus
to industrial sector growth. PKR is expected to remain broadly stable against the US Dollar, with no major
depreciation anticipated, supported by timely external inflows and continued focus on prudent management of the
external account. Average inflation for FY27 is projected to remain modestly above the State Bank of Pakistan's
medium term target range, however, as global oil prices continue to ease, inflation is expected to moderate from
current levels, creating room for potential monetary easing going forward. The KSE-100 Index is currently trading
at an attractive 7.3x forward price-to-earnings (P/E) ratio, offering competitive dividend yield, and we expect
improving fundamentals to drive a re-rating toward a 9.0x forward P/E, reinforcing a positive medium-term outlook
for the equity market.
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Objective:

The objective of Allied Finergy Fund is to seek long term capital appreciation through investments in equity stocks,
primarily from the financial and energy sector/segment/industry, fixed income Instruments, Money Market
Instruments based on market outlook.

Stock Market Review (Conventional) - FY26:

During FY2026, the KSE-100 Index performed strongly, increasing from 125,627 points in June 2025 to 180,302
points by June 2026, delivering a return of 43.5%. The market remained largely positive during the year, supported
by improving economic conditions, stronger investor confidence, and better liquidity. The index gained significant
momentum in the first half of FY2026, reaching 174,054 points by December 2025 and an intra-year high of
184,174 points in January 2026. The rally was supported by improving macroeconomic stability, higher foreign
exchange reserves, strong remittance inflows, and expectations of economic recovery.

However, the market faced volatility during the year due to geopolitical tensions, uncertainty in global markets,
and concerns over rising oil prices, which led to profit-taking and pushed the index down to 148,743 points in
March 2026. The market recovered strongly in the final quarter as investor confidence improved, supported by
stable economic indicators and strong domestic participation, closing the year at 180,302 points. Trading activity
remained healthy, Trading activity improved during FY2026, with average monthly traded value standing at around
USD 107 million during the year, rising from USD 68 million in June 2025 to a peak of USD 168 million in
January 2026, reflecting improved liquidity and stronger investor participation. Foreign investors remained net
sellers during FY2026, recording cumulative equity outflows of approximately USD 852 million, mainly driven
by Foreign Corporates with net selling of USD 904 million, while Overseas Pakistanis provided some support
with net buying of USD 56 million. However, domestic investors provided strong support to the market by absorbing
foreign selling pressure, recording net buying of USD 852 million. Among local participants, Companies emerged
as the largest net buyers with inflows of USD 588 million, followed by Mutual Funds (USD 407 million) and
Individuals (USD 330 million), while Insurance Companies (USD 243 million) and Banks/DFIs (USD 177 million)
remained net sellers.

The market was further supported by improving economic fundamentals, including GDP growth of 3.7%, 6.4%
growth in Large-Scale Manufacturing, record workers' remittances of over USD 40 billion, improved foreign
exchange reserves of around USD 16-17 billion, and a primary fiscal surplus of approximately 3.5% of GDP.
Inflation remained under control for most of the year, while the SBP policy rate ended FY2026 at 11.5% after
gradual monetary easing. Overall, FY2026 was a strong year for the Pakistan stock market, with the KSE-100
delivering significant returns despite short-term volatility caused by geopolitical risks and global uncertainty

Sector-Wise Overview:
Oil & Gas Exploration Companies:

Contributing 6,182.32 points (11.06%) to the index, the exploration & production (E&P) sector performed strongly
amid global commodities upcycle. Rising international oil prices, better domestic gas recovery ratios, and partial
progress on the circular debt resolution front enhanced investor sentiment. The sector's earnings were further
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supported by stable exchange rates and higher production volumes across key fields. Pakistan's E&P sector is
entering a transformative phase driven by major policy incentives, renewed foreign interest, and high-yield
discoveries. With the government awarding 24 offshore blocks after nearly two decades and bringing in international
partners like Turkey's TPAO and Kuwait's KUFPEC, the region is positioned for a significant influx of foreign
direct investment. Operationally, high-impact developments-most notably the inauguration of the Baragzai X-01
well alongside new additions like Shewa and Spinwam-1-are providing much-needed volumetric support to cushion
the annual natural decline of legacy fields. At the same time, ongoing regulatory reforms and gas tariff rationalization
aim to ease the long-standing circular debt bottleneck and improve cash flow visibility for major operators. Looking
ahead, while security challenges and structural debt continue to pose headwinds, the strategic pivot toward offshore
exploration, combined with forced reinvestment into aggressive drilling programs, underpins a strong operational
outlook for domestic E&P players over the medium term.

Oil Marketing Companies:

The OMC sector contributed -183.14 points (-0.33%) to the index in FY26. Pakistan's OMC sector in FY26 was
defined by a strong first half followed by a sharp price-driven demand squeeze in the final quarter, leaving full-
year sales broadly flat at 16.19 million tons. Motor Spirit demonstrated notable resilience (+1% YoY) owing to
inelastic urban mobility, while High-Speed Diesel declined slightly (-1% YoY) under the weight of record pump
prices and cross-border smuggling. Meanwhile, Furnace Oil sales collapsed by 26% YoY as the power grid
completed its structural pivot toward hydel and alternative baseload generation. Market share dynamics re-aligned
noticeably: state-owned PSO's share contracted to 42.4%, whereas private operators like WAFI Energy (+10%
volume growth) and GO gained ground. Supported by a full PDL collection of PKR 1.51 trillion, FY26 closed
as a period of top-line operational stabilization, though underlying retail demand remains highly sensitive to
international price shocks.

Fertilizer Sector:

The Fertilizer Sector contributed 9,716.12 points (20.59%) to FY26 index gains. FY26 demonstrated the structural
resilience of Pakistan's fertilizer manufacturers, where strong urea pricing power and dedicated feedstock gas
allocations offset severe global DAP cost pressures. FFC's post-merger scale and expanded market share positioned
it as the primary beneficiary of the sector's volume recovery, while EFERT's margin focus helped digest elevated
channel inventories. Looking ahead, the formalization of discounted gas tariffs from the Ghazij/Shawal fields
alongside joint investments in Mari Pressure Enhancement Facility infrastructure underpins high operating rates
and cash-flow visibility for listed producers. Although farm-level profitability remains under pressure from high
phosphatic input costs and imbalanced nutrient usage, the sector's overall, financial outlook remains highly robust,
supported by strong local demand and minimal import dependence for urea.

Cement Sector:

The cement sector contributed 3,979.39 points (7.12%) and staged a strong recovery in FY26, driven by the revival
in domestic construction activity. Total dispatches increased 7.5% YoY to 50.52 million tons, supported by a 12%
YoY rebound in domestic sales to 41.51 million tons, while exports declined 2.2% YoY to 9.01 million tons amid
regional trade disruptions. North-based producers benefited from stronger local demand despite a sharp decline
in exports, whereas southern producers remained supported by seaborne exports. Industry capacity utilization
improved to 60% from 55.1% in FY25, aided by lower interest rates, higher development spending and government-
backed housing initiatives, including the Wazir-e-Azam Apna Ghar Program (Ghar Ho To Apna) and Punjab's
Apna Chat, Apna Ghar scheme. Domestic cement demand is expected to grow by 7-8% YoY, supported by
macroeconomic stability, lower financing costs and continued momentum in affordable housing schemes. However,
with installed industry capacity of approximately 86.6 million tons, persistent overcapacity and intense price
competition, particularly in the North, are likely to constrain margin expansion.
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Technology & Communication:

The Technology & Communication sector delivered a strong performance in FY26 contributing 2,364.12 points
(4.23%), underpinned by robust earnings growth from export-oriented companies. Pakistan's IT and IT-enabled
services exports reached a record $4.6 billion, up 21% YoY, while June 2026 exports rose to $416 million, increasing
23% YoY. Growth was driven by sustained global demand for software development, business process outsourcing
and cloud services, while stronger export volumes and client acquisition offset the impact of a stable exchange
rate on foreign currency translation gains. The sector is expected to maintain its growth trajectory, supported by
expanding global outsourcing demand, government initiatives promoting I'T exports and digitalization, and increasing
penetration into international markets. However, rising employee costs, evolving tax policies, dependence on key
export markets and limited exchange-rate gains due to PKR stability remain key risks to earnings growth.

Automobile Assemblers:

The automobile sector delivered a strong performance in FY26, contributing 1,619.99 points (2.9%), underpinned
by a broad-based volume recovery across all major segments. Industry-wide sales reached a record 2.22 million
units, up 30% YoY, while industry cars (PC/SUV/LCV) rose 39% YoY to 206,102 units, led by LCV+SUYV volumes
which grew 42% to 50,814 units on sustained SUV demand. Growth was driven by the continuation of monetary
easing, with the policy rate settling at 11.5% reviving auto financing and consumer confidence, alongside exchange
rate stability, improving purchasing power on moderating inflation, and an expanding model lineup from new
entrants. Commercial vehicles improved materially with trucks and buses up 61% YoY to 8,424 units on stronger
industrial activity, while two- and three-wheelers - the largest volume base - grew 30% to 1.97 million units. Farm
tractors were the lone laggard, down 2% YoY to 28,658 units on softer farm-sector offtake. Among listed players,
SAZEW (+77%) and GAL (+92%) led growth on Haval/Tank-500 and JAC LCV demand, followed by HCAR
(+53%), while INDU grew a more modest 34% as Corolla/Yaris faced pricing competition. The sector is expected
to sustain its growth trajectory, supported by interest rate stability, rising competition driving new model launches,
and expanding hybrid and EV offerings. However, the FY27 Budget's Special Excise Duty of 86-92% on 2,000cc+
vehicles, sharply lower customs duties on smaller imported vehicles under IMF-mandated tariff rationalization,
the unresolved GST treatment of hybrids following AIDEP expiry, and margin compression from intensifying
competition remain key risks to earnings growth.

Stock Market Outlook:

During FY26, equity markets demonstrated broad resilience despite prevailing global economic uncertainty,
geopolitical tensions, volatile commodity prices, and evolving monetary policy conditions. Looking ahead, we
anticipate positive market momentum to persist, underpinned by projected earnings growth, stable macroeconomic
fundamentals, and improving market liquidity, although market performance is expected to remain sensitive to
geopolitical developments. GDP growth for FY27 is projected to improve, led primarily by expansion in the
services and industrial sectors, with any potential reduction in the policy rate expected to provide further impetus
to industrial sector growth. PKR is expected to remain broadly stable against the US Dollar, with no major
depreciation anticipated, supported by timely external inflows and continued focus on prudent management of the
external account. Average inflation for FY27 is projected to remain modestly above the State Bank of Pakistan's
medium term target range, however, as global oil prices continue to ease, inflation is expected to moderate from
current levels, creating room for potential monetary easing going forward. The KSE-100 Index is currently trading
at an attractive 7.3x forward price-to-earnings (P/E) ratio, offering competitive dividend yield, and we expect
improving fundamentals to drive a re-rating toward a 9.0x forward P/E, reinforcing a positive medium-term outlook
for the equity market.

Fund Performance:

For the Year ended FY26, Allied Finergy Fund posted a return of 36.41% against a benchmark return of 43.52%,
reflecting an underperformance of 7.11%.
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The Fund was invested 86.10% in equities and 9.60% in cash. During the year AFF's AUM increased by 180.54%
and stood at Rs.299.31 million on 30th June'26, as compared to Rs. 106.69 million on 30th June'25.

ABL-AFF vs BENCHMARK (12m ROLLING RETURNS)
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June 2026 June 2025 June 2024 June 2023 June 2022 June 2021
(Rupees per '000)

Net Assets 299,311 106,687 116,891 282,597 348,027 694,008
Net Income 49,864 53,569 202,855 (1,279) (24,069) 90,412
(Rupees per unit)
Net Assets value 17.2118 12.8879 9.4447 9.1156 9.1715 9.9533
Final distribution 0.3683 1.1810 7.6245 - - 0.8207
Distribution date final June 28, 2026 June 26, 2025 June 27, 2024 - - June 26, 2021
Closing offer price 17.8108 13.3364 9.7734 9.4328 9.4907 10.2997
Closing repurchase price 17.2118 12.8879 9.4447 9.1156 9.1715 9.9533
Highest offer price 18.9057 14.5090 17.7128 10.0197 10.5478 11.8302
Lowest offer price 13.5225 9.5913 9.4334 8.7673 9.1423 9.6628
Highest repurchase price per unit 18.2699 14.0211 17.1171 9.6827 10.1931 11.4324
Lowest repurchase price per unit 13.0677 9.2687 9.1162 8.4725 8.8348 9.3378
Percentage
Total return of the fund
- capital growth 32.73% 37.29% 10.60% -0.61% -7.85% 8.14%
- income distribution 3.68% 11.81% 76.25% 0.00% 0.00% 8.21%
Average return of the fund
First Year 36.41% 49.10% 86.84% -0.61% -7.85% 16.35%
Second Year 103.39% 178.58% 85.70% -8.42% 7.21% 9.97%
Third Year 280.01% 176.88% 71.12% 6.56% 1.33% -
Forth Year 271.70% 155.13% 99.09% 0.71% - -
Fifth Year 248.03% 196.84% 88.17% - - -
Sixth Year 304.93% 180.56% - - - -
Seventh Year 282.71% - - - - -
Since Inception 274.63% 174.63% 84.19% -1.42% -0.82% 7.63%
Disclaimer

Past performance is not necessarily indicative of future performance and unit prices and investment returns may go down, as well as up.
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CENTRAL DEPOSITORY COMPANY
OF PAKISTAN LIMITED

Head Dffice:

CDC House, 59-B, Block 'B*
5.M.C.H.5.. Main Shahra-e-Faisal
Karachi - 74400, Pakistan,

Tel : (92-21) 111-111-500
Fax:(92-21) 34326021 - 23

URL: www.cdcpakistan.com

Email: info@cdcpak.com

TRUSTEE REPORT TO THE UNIT HOLDERS
ALLIED FINERGY FUND

Report of the Trustee pursuant to Regulation 41(h) and clause 8 of Schedule V of
the Non-Banking Finance Companies and Notified Entities Regnlations, 2008

We, Central Depository Company of Pakistan Limited, being the Trustee of Allied
Finergy Fund (the Fund) are of the opinion that ABL Asset Management Company
Limited being the Management Company of the Fund has in all material respects
managed the Fund during the year ended June 30, 2026 in accordance with the
provisions of the following:

0] Limitations imposed on the investment powers of the Management Company
under the constitutive documents of the Fund;

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

(iil)  The management fee, fee payable to Commission and other expenses paid from
the Fund during the period are in accordance with the applicable regulatory
framework; and

(iv)  The Non-Banking Finance Companies (Establishment and Regulations) Rules,
2003, the Non-Banking Finance Companies and Notified Entities Regulations,
2008 and the constitutive documents of the Fund.

\N\.M\l / ’
Badiuddin Akber

Chief Executive Officer
Central Depository Company of Pakistan Limited

Karachi: September 08, 2026
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Yousuf Adil
Chartered Accountants

@ YOUSUF ADIL

PACE ALIGNED ...

134-A, Abu Bakar Block
New Garden Town
Lahore

INDEPENDENT AUDITORS' REPORT Bt

To the Unit Holders of Allied Finergy Fund Tel: +02 (0) 42 3581 3595-7
www.yousufadil.com
Report on the Audit of Financial Statements

Opinion

We have audited the financial statements of Allied Finergy Fund (the Fund), which comprise the statement
of assets and liabilities as at June 30, 2026, the income statement, the statement of comprehensive income,
the statement of movement in unit holders’ fund and the cash flow statement for the year then ended, and
notes to the financial statements, including material accounting policy information.

In our opinion, the accompanying financial statements give a true and fair view of the financial position of
the Fund as at June 30, 2026, and of its financial performance and its cash flows for the year then ended in
accordance with accounting and reporting standards as applicable in Pakistan.

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs) as applicable in
Pakistan. Our responsibilities under those standards are further described in the Auditor's Responsibilities
for the Audit of the Financial Statements section of our report. We are independent of the Fund and ABL
Asset Management Company Limited (the Management Company) in accordance with the International
Ethics Standards Board for Accountants’ Code of Ethics for Professional Accountants as adopted by the
Institute of Chartered Accountants of Pakistan (the Code), and we have fulfilled our other ethical
responsibilities in accordance with the Code. We believe that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for our opinion.

Key Audit Matter

Key audit matter is the matter that, in our professional judgment, is of most significance in our audit of the
financial statements of the current period. This matter was addressed in the context of our audit of the
financial statements as a whole, and in forming our opinion thereon, and we do not provide a separate opinion
on this matter.

Following is the key audit matter:

Key audit matter

How the matter was addressed in our audit

Existence and valuation of investments

As disclosed in nate 5 to the financial statements,
the investments held at fair value through profit or
loss aggregated to Rs. 263.69 million as at June 30,
2026.

The Fund's investments mainly include listed equity
securities at year end therefore there is a risk that
appropriate prices may not be used to determine
fair value of the investments.

In addition, there is a risk that the fund may have
included investments in its financial statements
which are not in the ownership of the Fund and
thereby increasing the uncertainty in respect of
existence of investment recorded as at year end.

In order to address the matter, we performed the
following procedures:

« obtained an understanding of the Fund’s process
over acquisition, disposals and periodic valuation
of the investment portfolio for the purpose of the
audit;

» tested existence of investments from the Fund's
IPS statemment.

« re-performed valuation to assess that
investments are carried as per the valuation
methodology specified in the accounting
policies; and

« evaluated the adequacy of the overall disclosures
in the financial statements in respect of the

IS0 27001 Certified Since 2017
Karachi | Islamabad | Lahome
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Key audit matter How the matter was addressed in our audit

investment portfolio in accordance with the
The existence and valuation of investments for the requirements of the regulations and applicable
determination of Net Asset Value (NAV) of the fund financial reporting standards.

as at June 30, 2026 was considered a high risk area
and therefore we considered this as a key audit
matter.

Information Other than the Financial Statements and Auditors’ Report Thereon

Management is responsible for the other information. The other information comprises the information
included in the annual report, but does not include the financial statements and our auditors’ report thereon.

Our opinion on the financial statements does not cover the other information and we do not express any
form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information
and, in doing so, consider whether the other information is materially inconsistent with the financial
statements or our knowledge obtained in the audit or otherwise appears to be materially misstated. If, basad
on the work we have performed, we conclude that there is a material misstatement of this other information,
we are required to report that fact. We have nothing to report in this regard.

Responsibilities of the Management Company and Board of Directors far the Financial Statements

Management is responsible for the preparation and fair presentation of the financial statements in
accordance with accounting and reporting standards as applicable in Pakistan, and for such internal cantrol
as the Management Company determines is necessary to enable the preparation of financial statements that
are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, the Management Company is responsible far assessing the Fund's
ability to continue as a going concern, disclosing, as applicable, matters related to going concern and using
the going concern basis of accounting unless the Management Company either intends to liquidate the Fund
or to cease operations, or has no realistic alternative but to do so.

Board of Directors of the Management Company are responsible for overseeing the Fund's financial reporting
process.

Auditor’'s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are
free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes
our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit
conducted in accordance with ISAs as applicable in Pakistan will always detect a material misstatement
when it exists. Misstatements can arise from fraud or error and are considered material if, individually or in
the aggregate, they could reasonably be expected to influence the economic decisions of users taken on the
basis of these financial statements.

As part of an audit in accordance with ISAs as applicable in Pakistan, we exercise professional judgment and
maintain professional skepticism throughout the audit. We also:

= ldentify and assess the risks of material misstatement of the financial statements, whether due to fraud
or error, design and perform audit procedures responsive to those risks, and obtain audit evidence that
is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve
collusion, forgery, intentional omissions, misrepresentations, or the override of internal contral.

J
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= DObtain an understanding of internal control relevant to the audit in order to design audit procedures that
are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the Management Company’s internal control.

» Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the Management Company.

» Conclude on the appropriateness of the Management Company’s use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty exists related to
events or conditions that may cast significant doubt on the Fund's ability to continue as a going concern.
If we conclude that a material uncertainty exists, we are required to draw attention in our auditor’s report
to the related disclosures in the financial statements or, if such disclosures are inadequate, to modify
our opinion. Our conclusions are based on the audit evidence obtained up to the date of our auditor's
report. However, future events or conditions may cause the Fund to cease to continue as a going
concern.

» Evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and events in a
manner that achieves fair presentation.

We communicate with the Board of Directors of the Management Company regarding, among other matters,
the planned scope and timing of the audit and significant audit findings, including any significant deficiencies
in internal control that we identify during our audit.

We also provide the Board of Directors of the Management Company with a statement that we have complied
with relevant ethical requirements regarding independence, and to communicate with them all relationships
and other matters that may reasonably be thought to bear on our independence, and where applicable, related
safeguards.

From the matters communicated with the Board of Directors of the Management Company, we determine
those matters that is of most significance in the audit of the financial statements of the current period and
are therefore the key audit matters. We describe these matters in our auditar's report unless law or regulation
precludes public disclosure about the matter or when, in extremely rare circumstances, we determine that a
matter should not be communicated in our report because the adverse consegquences of doing so would
reasonably be expected to outweigh the public interest benefits of such communication.

Report on Other Legal and Regulatory Requirements

In our opinion, the financial statements have been prepared in accordance with the relevant provisions of the
Non-Banking Finance Companies and Notified Entities Regulations, 2008.

The engagement partner on the audit resulting in this independent auditor's report is Muhammad Sufyan.

red Accojtams

Lahore
Dated: September 28, 2026
UDIN: AR202610180xDLXSdrkf
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ALLIED FINERGY FUND
STATEMENT OF ASSETS AND LIABILITIES

AS AT JUNE 30, 2026
2026 2025
Note --—--------- (Rupees in '000) -----------
Assets
Bank balances 4 35,967 17,715
Investments 5 263,698 87,525
Receivable against sales of investment 1,873 963
Receivable against issuance of units - 500
Deposits and profit receivable 6 2,606 3,573
Advances, prepayments and other receivable 7 1,004 1,982
Total assets 305,238 112,258
Liabilities
Payable to ABL Asset Management Company Limited
- Management Company B 543 402
Payable to the Central Depository Company of Pakistan Limited
- Trustee 9 54 3
Payable to the Securities and Exchange Commission of Pakistan 10 22 8
Payable against redemption of units - 800
Accrued expenses and other liabilities 11 5,308 1,403
Dividend payable - 2,955
Total liabilities 5927 5,571
MET ASSETS 299,311 106,687
UNIT HOLDERS' FUND (AS PER STATEMENT ATTACHED) 299,311 106,687
CONTINGENCIES AND COMMITMENTS 12
---------- (Number of units) -=-===----
NUMBER OF UNITS IN ISSUE 21 17,389,894 8,277,952
---------------- (Rupees)---=-=sseemaeu-
NET ASSET VALUE PER UNIT 17.2118 12.8879
The annexed notes 1 to 28 form an integral part of these financial statements.
For ABL Asset Management Company Limited
(Management Company)
Sa(i’ib Matin Naveed Nasim Pervaiz Iqbaﬁutt
Chief Financial Officer Chief Executive Officer Director
i
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ALLIED FINERGY FUND
INCOME STATEMENT

FOR THE YEAR ENDED JUNE 30, 2026

2026 2025
Note ------------- {Rupees in '000)-------=-=---
Income
Profit on savings accounts 4,081 3,031
Dividend income 11,742 9,190
15,823 12,221
Gain on sale of investments - net 29,683 30,727
Unrealised appreciation on re-measurement of invetments
classified as financial assets 'at fair value through
profit or loss’ - net 52 15,499 16,675
45,182 47,402
Total Income 61,005 59,623
Expenses
Remuneration of ABL Asset Management Company Limited
- Management Company 8.1 4,546 2,461
Punjab Sales Tax on remuneration of the Management
Company 8.2 727 394
Remuneration of Central Depository Company of Pakistan
Limited - Trustee 91 455 246
Sindh sales tax on remuneration of the Trustee 92 68 64
Monthly fees to Securities and Exchange Commission of
Pakistan 10.1 216 117
Securities transaction cost 2,334 734
Settlement and bank charges 393 163
Provision for advance tax 7.2 M7 306
Legal and professional charges 415 460
Annual Listing Fee 33 31
Printing charges = 72
Auditors' remuneration 13 1,237 1,006
Total operating expenses 11,141 6,054
Net income for the year before taxation 49,864 53,569
Taxation 14 - ‘
Net income for the year after taxation 49864 53,569
Allocation of net income for the year:
Net income for the year after taxation 49,864 53,569
Income already paid on units redeemed (27.452) (26,774)
22412 26795
Accounting income available for distribution:
27.2 22412 26,795

-Relating to capital gains
-Excluding capital gains

The annexed notes 1 to 28 form an integral part of these financial statements.

22,412 i

26,795

For ABL Asset Management Company Limited
(Management Company)

S

Sa(i’ib Matin Naveed Nasim Pervaiz Iqbaﬁutt
Chief Financial Officer Chief Executive Officer Director
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ALLIED FINERGY FUND
STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED JUNE 30, 2026

2026_ 2025
mmmmmm———— (Rupees in '000)---=---=---
Net income for the year after taxation 49,864 53,569
Other comprehensive income for the year - -
Total comprehensive income for the year 49,864 53,569
The annexed notes 1 to 28 form an integral part of these financial statements.
For ABL Asset Management Company Limited
(Management Company)
Sa(i,ib Matin Naveed Nasim Pervaiz Iqba)ﬁ}utt
Chief Financial Officer Chief Executive Officer Director
,A\!lied Fund AABL Asset Managh;ement
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ALLIED FINERGY FUND

STATEMENT OF MOVEMENT IN UNIT HOLDERS' FUND
FOR THE YEAR ENDED JUNE 30, 2026

2026 2025
2 Un- 2 Un-
Capital | ;o tributed | Total || 2P | gistributed | Total
Value : Value i
income income
(Rupees in '000)
Net assets at the beginning of the year 167,615 (60,928) 106,687 197,923 (81,033) 116,890
Issue of 49,364,579 (2025: 19,463,055) units
Capital value (at net asset value per unit at the
beginning of the year) 636,208 E 636,208 || 183,823 E 183,823
Element of income 160,002 - 160,002 42,658 - 42,658
Total proceeds on issuance of units 796,210 - 796,210 226,481 - 226,481
Redemption of 40,252,637 (2025: 23,561,280) units
Capital value (at net asset value per unit at the
beginning of the year) 518,774 - 518,774 || 222,529 - 222,529
Element of loss 100,929 27,452 128,381 31,664 26,774 58,438
Total payments on redemption of units 619,703 27452 647,155 254,193 26,774 280,967
Total comprehensive income for the year - 49,864 49,864 - 53,569 53,569
Distribution during the year -
- Rs. 0.3683 per unit on June 28, 2026 (3,708) (2,587} (6,295) - - -
(2025: Rs. 1.1810 per unit on June 26, 2025} - - - (2,596) (6,690) (9,286)
Total distribution during the year (3,708) (2,587} (6,295) (2,596) (6,690) (9,286)
Net assets at the end of the year 340,414 (41,103) 299,311 167,615 (60,928) 106,687
Undistributed (loss) brought forward
- Realised (loss) (77,603) (121,470)
- Unrealised income 16,675 40,437
(60,928) (81,033)
Accounting income available for distribution
-Relating to capital gains 22412 26,795
-Excluding capital gains - -
22,412 26,795
Distribution during the year (2,587) (6,690)
Undistributed (loss) carried forward (41,103) (60,928)
uUndistributed (loss) carried forward
- Realised (loss) (56,602) (77,603)
- Unrealised income 15,499 16,675
(41,103) (60,928)
Rupees Rupees
Net assets value per unit at beginning of the year 12.8879 9.4447
Net assets value per unit at end of the year 17.2118 12.8879
The annexed notes 1 to 28 form an integral part of these financial statements.
For ABL Asset Management Company Limited
(Management Company)
Sa(i’ib Matin Naveed Nasim Pervaiz Iqbaﬁutt
Chief Financial Officer Chief Executive Officer Director
,A‘!lied Fund AABL Asset Management
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ALLIED FINERGY FUND
CASH FLOW STATEMENT
FOR THE YEAR ENDED JUNE 30, 2026

2026

2025

Note ---------- {Rupees in '000)----------
CASH FLOWS FROM OPERATING ACTIVITIES
Net income for the year before taxation 49,864 53,569
Adjustments:
Profit on savings accounts with banks (4,081) (9.190)
Dividend income (11,742) (3.031)
Provision for advance tax 717 306
Gain on sales of investments - net (29,683) (30,727)
Unrealised diminution appreciation on re-measurement of
investments classified as 'financial assets at fair value through
profit or loss' - net 52 (15,499) (16,675)
(60,288) (59,317)
Decrease / (Increase) in assets
Advance and deposits 170 (469)
Increase / (decrease) in liabilities
Payable to ABL Asset Management Company Limited - Management
Management Company 141 (1,129)
Payable to the Central Depository Company of Pakistan Limited - Trustee 51 (61)
Payable to the Securities and Exchange Commission of Pakistan 14 (4)
Accrued expenses and other liabilities 3,905 (7.141)
4,111 (8,335)
Dividend received 11,742 9,190
Profit received on savings account 5049 2,287
Net amount (paid on) purchase of / received from sale of investments (131,901) 88,042
(115,110) 99,519
Net cash (used in) / generated from operating activities (121,253) 84,967
CASH FLOWS FROM FINANCING ACTIVITIES
Dividend paid (9,249) (22,814)
Receipts from issuance and conversion of units 796,710 223415
Payments against redemption and conversion of units (647,956) (280,167)
Net cash generated from / (used in) financing activities 139,505 (79,566)
Net increase in cash and cash equivalents during the year 18,252 5401
Cash and cash equivalents at the beginning of the year 17,715 12,314
Cash and cash equivalents at the end of the year 4 35,967 17,715
The annexed notes 1 to 28 form an integral part of these financial statements.
For ABL Asset Management Company Limited
(Management Company)
Sa(i’ib Matin Naveed Nasim Pervaiz Iqbaﬁutt
Chief Financial Officer Chief Executive Officer Director
Allied Fund AABL Asset Management
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ALLIED FINERGY FUND
NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS

AS AT JUNE 30, 2026

1 LEGAL STATUS AND NATURE OF BUSINESS

1.1 Allied Finergy Fund (the Fund) is an open ended mutual fund constituted under a Trust Deed entered into on August
09, 2018 between ABL Asset Management Company Limited as the Management Company and the Central
Depository Company of Pakistan Limited (CDC) as the Trustee. The offering document of the Fund has been revised
through the First, Second, Third and Fourth supplement dated June 24, 2021, August 8, 2024, January 28, 2025 and
July 1, 2025 respectively with the approval of the Securities and Exchange Commission of Pakistan (SECP). The
Securities and Exchange Commission of Pakistan (SECP) authorised constitution of the Trust Deed vide letter no.
SCD/AMCW/AFF/55/2018 dated August 9, 2018 in accordance with the requirements of the Non-Banking Finance
Companies and Notified Entities Regulations, 2008.

During the year ended June 30, 2021, the Trust Act, 1882 had been repealed due to the promulgation of Provincial
Trust Act namely "The Punjab Trusts Act, 2020" (the Punjab Trust Act) as empowered under the Eighteenth
Amendment to the Constitution of Pakistan. Consequently, the Fund was required to be registered under the Punjab
Trust Act. Accordingly, on June 22, 2023, the Fund has been registered as a Trust under the Punjab Trust Act on
June 22, 2023 and has been issued a Trust Registration Certificate.

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

Pakistan (MUFAP).

1.3 The Fund has been categorised as an open ended asset allocation scheme by the Board of Directors of the
Management Company and is listed on the Pakistan Stock Exchange Limited. The units of the Fund are offered to
the public for subscription on a continuous basis and are transferable and redeemable by surrendering them to the
Fund.

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

based on market outlook.

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

1.6  The Management Company has been assigned a quality rating of 'AM1' by Pakistan Credit Rating Agency (PACRA)
dated October 24, 2025 (2025: 'AM1’ dated October 25, 2024). The rating reflects the Company’'s experienced

management team, structured investment process and sound quality of systems and processes.
2 BASIS OF PREPARATION

2.1 Statement of compliance

These financial statements have been prepared in accordance with the accounting and reporting standards as

applicable in Pakistan. The accounting and reporting standards applicable in Pakistan comprise of:

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

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

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

Where provisions of, directives and notifications issued under the Companies Act, 2017, part VIIIA of the repealed
Companies Ordinance 1984, the NBFC Rules, the NBFC Regulations and the requirements of the Trust Deed differ
from the IFRS Accounting Standards, the provisions of, directives and notifications issued under the Companies Act,
2017, part VIIIA of the repealed Companies Ordinance 1984, the NBFC Rules, the NBFC Regulations have been

followed.
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2.2  Standards, interpretations and amendments to published accounting and reporting standards that are effective in
the current year

The following amendments are effective for the year ended June 30, 2026. These amendments are either not
relevant to the Company's operations or are not expected to have significant impact on the Company’s financial
statements other than certain additional disclosures.

Amendments to |AS 21 'Lack of Exchangeability’ January 01,2025

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

The following standard and amendments are effective for accounting periods, beginning on or after the date
mentioned against each of them. These amendments are either not relevant to the Company'ss operations or are not
expected to have significant impact on the Company's financial statements other than certain additional disclosures
except those mention in note 2.3.1.

Effective from Accounting period beginning on or after

Amer!d‘me_ms IFRS9 and IFRS 7 rega.rdlng‘thf.' January 01,2026
classification and measurement of financial instruments

Annual Improvements to IFRS Accounting Standards

(related to IFRS 1, IFRS 7, IFRS 9, IFRS 10 and IAS 7) January 01,2026

Amendments to IFRS 9 and IFRS 7 regarding power January 01,2026
purchase arrangements
IFRS 17 — Insurance Contracts (including the June 2020

and December 2021 Amendments to IFRS 17) January 01,2027
IERS 19 Subsidiaries without Public Accountability: January 01,2027
Disclosures

2.3.1 In April 2024, the IASB issued IFRS 18, which replaces |IAS 1 Presentation of Financial Statements. IFRS 18
introduces new requirements for presentation within the statement of profit or loss, including specified totals and
subtotals. Furthermore, entities are required to classify all income and expenses within the statement of profit or
loss into one of five categories: operating, investing, financing, income taxes and discontinued operations, whereof

the first three are new.

The standard requires disclosure of newly defined management-defined performance measures, subtotals of
income and expenses, and it also includes new requirements for aggregation and disaggregation of financial
information based on the identified roles’ of the primary financial statements (PFS) and the notes.

IFRS 18, and the amendments to the other standards, are effective for reporting periods beginning an or after 1
January 2027, but earlier application is permitted and must be disclosed. IFRS 18 will apply retrospectively.

2.3.2 Other than the aforesaid amendments, IASB has also issued the following standards which have not been adopted
locally by the Securities and Exchange Commission of Pakistan:

- IFRS 1 — First Time Adoption of International Financial Reporting Standards
- IFRS 20 Regulatory Assets and Regulatory Liabilities

2.4  Critical accounting estimates and judgments

The preparation of financial statements in conformity with the accounting and reporting standards requires the
management to make judgments, estimates and assumptions that affect the application of policies and reported
amounts of assets and liabilities, income and expenses. The estimates, judgments and associated assumptions are
based on historical experience and various other factors including expectations of future events that are believed to
be reasonable under the circumstances, the results of which form the basis of making judgments about carrying
values of assets and liabilities. The estimates and underlying assumptions are reviewed on an ongoing basis.
Revisions to accounting estimates are recognised in the year in which the estimate is revised if the revision affects
only that year, or in the year of revision and future years if the revision affects both current and future years.

The estimates and judgments that have a significant effect on the financial statements of the Fund relate to
classification, valuation and impairment of financial assets (notes 3.2 and 5) and provision for taxation (notes 3.12

and 14).
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2.5 Accounting convention

These financial statements have been prepared under the historical cost convention except that investments have
been carried at fair values.

2.6 Functional and presentation currency

items included in these financial statements are measured using the currency of the primary economic environment
in which the Fund operates. These financial statements are presented in Pakistan Rupee, which is the Fund's
functional and presentation currency.

3 MATERIAL ACCOUNTING POLICY INFORMATION

The material accounting policies applied in the preparation of these financial statements are set out below. These
policies has been consistently applied to all years presented.

3.1 Cash and cash equivalents

These comprise balances with banks in savings and current accounts and other short-term highly liquid investments
with original maturities of three months or less.

32 Financial assets

3.2.1 Initial recognition and measurement

Financial assets are recognised at the time the Fund becomes a party to the contractual provisions of the
instruments. These are initially recognised at fair value plus transaction costs except for financial assets carried 'at
fair value through profit or loss'. Financial assets carried 'at fair value through profit or loss' are initially recognised at
fair value and transaction costs are recognised in the Income Statement.

3.2.2 Classification and subsequent measurement

Equity instruments are instruments that meet the definition of equity from the issuer's perspective and are
instruments that do not contain a contractual obligation to pay and that evidence a residual interest in the issuer's

net assets.

All equity investments are required to be measured in the ‘Statement of Assets and Liabilities’ at fair value, with gains
and losses recognised in the Income Statement, except where an irrevocable election has been made at the time of
initial recognition to measure the investments at FVOCI. The management considers its investment in equity
securities being managed as a group of assets hence has classified as FVPL. Accordingly, the irrevocable option has
not been considered.

The dividend income for equity securities classified under FVOCI are to be recognised in the Income Statement.
However, any surplus / (deficit) arising as a result of subsequent movement in the fair value of equity securities
classified as FVOCI is to be recognised in other comprehensive income and is not recycled to the Income Statement

on derecognition.

3.2.3 Impairment
The Fund assesses on a forward looking basis the expected credit loss (ECL) associated with it's financial assets
(other than debt instruments) carried at amortised cost and FVOCL. The Fund recognises loss allowances for such
losses at each reporting date. The measurement of ECL reflects:

- Anunbiased and probability weighted amount that is determined by evaluating a range of possible outcomes;

- The time value of money; and

- Reasonable and supportable information that is available without undue cost or effort at the reporting date about
past events, current conditions and forecasts of future economic conditions.

3.2.4 Regular way contracts

All regular way purchases and sales of financial assets are recognised on the trade date, i.e. the date on which the
Fund commits to purchase or sell the asset.Upto February 8, 2026, regular way purchases / sales of assets required
delivery of securities within two days from the transaction date (T+2) as per the Pakistan Stock Exchange Limited
Regulations. Effective from February 9, 2026, in accordance with the revised regulations of the Pakistan Stock
Exchange (PSX) and National Clearing Company of Pakistan Limited (NCCPL), the settlement cycle has transitioned
to a Trade plus one day (T+1) basis, requiring delivery of securities within one day from the transaction date.
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3.2.5 Derecognition

Financial assets are derecognised when the rights to receive cash flows from the financial assets have expired or
have been transferred and the Fund has transferred substantially all risks and rewards of ownership. Any gain or loss
on derecognition of financial assets is taken to the Income Statement.

33 Financial liabilities

3.3.1 Classification and subsequent measurement

Financial liabilities are recognised at the time when the Fund becomes a party to the contractual provisions of the
instruments. These are initially recognised at fair values and subsequently stated at amortised cost.

3.3.2 Derecognition

A financial liability is derecognised when the obligation under the liability is discharged, cancelled or expired. Any
gain or loss on derecognition of financial liabilities is taken to the Income Statement.

3.4  Offsetting of financial assets and financial liabilities

Financial assets and financial liabilities are offset and the net amount is reported in the 'Statement of Assets and
Liabilities' when there is a legally enforceable right to set off the recognised amounts and there is an intention to
settle on a net basis, or to realise the assets and settle the liabilities simultaneously.

3.5 Provisions

Provisions are recognised when the Fund has a present, legal or constructive, obligation as a result of past events, it
is probable that an outflow of resources embodying economic benefits will be required to settle the obligation and a
reliable estimate of the obligation can be made. Provisions are regularly reviewed and adjusted to reflect the current
best estimate.

3.6  Net asset value per unit

The Net Asset Value (NAV) per unit as disclosed in the Statement of Assets and Liabilities is calculated by dividing
the net assets of the Fund by the number of units in circulation at the year end.

3.7 Issue and redemption of units

Units issued are recorded at the offer price, determined by the Management Company for the applications received
by the Management Company / distributors during business hours on that day. The offer price represents the Net
Asset Value (NAV) per unit as of the close of the business day, plus the allowable sales load and provision of any
duties and charges if applicable. The sales load is payable to the Management Company / distributors.

Units redeemed are recorded at the redemption price applicable to units for which the Management Company /
distributors receive redemption application during business hours of that day. The redemption price is equal to the
NAV as of the close of the business day, less an amount as the Management Company may consider to be an
appropriate provision of duties and charges.

3.8 Distributions to unit holders

Distributions to the unit holders are recognised upon declaration and approval by the Board of Directors of the
Management Company. Based on the Mutual Funds Association of Pakistan's (MUFAP) guidelines duly consented
by the SECP, distribution for the year also includes portion of income already paid on units redeemed during the

period.

Distributions declared subsequent to the period end reporting date are considered as non-adjusting events and are
recognised in the financial statements of the year in which such distributions are declared and approved by the
Board of Directors of the Management Company.

3.9 Element of income / (loss) and capital gains / (losses) included in prices of units issued less those in units
redeemed

Element of income represents the difference between net assets value per unit on the issuance or redemption date,
as the case may be, of units and the net assets value per unit at the beginning of the relevant accounting period.
Further, the element of income is a transaction of capital nature and the receipt and payment of element of income is
taken to unit holders’ fund. However, to maintain the same ex-dividend net asset value of all units outstanding on the
accounting date, net element of income contributed on issue of units lying in unit holders fund will be refunded on
units in the same proportion as dividend bears to accounting income available for distribution.
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3.10 Revenue recognition

- Gains / (losses) arising on sale of investments are recorded at the date at which the transaction takes place.

Unrealised gains / (losses) arising on re-measurement of investments classified as ‘financial assets at fair value
through profit or loss' are recorded in the period in which these arise.

- Interest income on bank balances is recognised on an accrual basis.

- Dividend income is recognised when the right to receive the dividend is established.

3.11 Expenses

All expenses chargeable to the Fund including remuneration of the Management Company and Trustee and annual
fee of the SECP are recognised in the Income Statement on an accrual basis.

3.12 Taxation

The income of the Fund is exempt from income tax under clause 99 of Part | of the Second Schedule to the Income
Tax Ordinance, 2001 subject to the condition that not less than ninety percent of its accounting income for the
period, as reduced by capital gains, whether realised or unrealised, is distributed to the unit holders in cash.

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

3.13 Foreign currency translation

Transactions denominated in foreign currencies are accounted for in Pakistan Rupees at the exchange rates
prevailing at the dates of the transactions. Foreign exchange gains and losses resulting from the settlement of such
transactions and from the translation at year end exchange rates for monetary assets and liabilities denominated in
foreign currencies are recognised in the Income Statement.

4 BANK BALANCES
2026 2025

Balances with banks in:
Balances with banks in savings accounts 4.1 35,967 17,715

41 These include a balance of Rs. 33.88 million (2025: Rs. 17.58 million) maintained with Allied Bank Limited (a related
party) that carries interest at the rate of 13.25% (2025: 11.35%) per annum. Other savings accounts of the Fund carry
interest rate ranging from 8.50% to 10.00% (2025: 9.00% to 11.50%) per annum.

5 INVESTMENTS

2026 2025
Note =--cemcemcmcens (Rupees in '000)---------------
At fair value through profit or loss
- Listed equity securities 5.1 263& B7,525
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5.1.1 The investments include shares of the following companies which have been pledged with National Clearing
Company of Pakistan for guaranteeing settlement of the Fund's trades in accordance with Circular no. 11 of 2007
dated October 23, 2007 issued by the Securities & Exchange Commission of Pakistan. The details of shares which
have been pledged are as follows:

2026 2025
. Number of ||Market Value Numbe rof Market Value
N
ame of Securities Shares (Rs. in .om:il Shares (Rs. in"000)
The Hub Power Company Limited 20,000 4,669 20,000 2,756
Qil and Gas Development Company Limited 5,000 1,674 5,000 1,103
Pakistan Petroleum Limited - - 50,000 8,509
United Bank Limited - - -
Pakistan State Oil Company Limited 5,000 1,712 5,000 1,888
Sui Northern Gas Pipelines Limited - 35,000 4,085
30.000 8.055 115,000 18,340
5.2 Unrealised appreciation on re-measurement
of investments classified as financial assets
at fair value through profit or loss - net
2026 2025
Note @~ -----—-----—- Rupees in '000---------—--
Market value of investments 5.1 263,698 87,525
Less: Carrying value of investments 51 (248,199) (70,850)
15,499 16,675
6 DEPOSITS AND PROFIT RECEIVABLE
2026 2025

Security deposit with:

Central Depository Company of Pakistan Limited * 100 100
National Clearing Company of Pakistan Limited 2,500 2,500
2,600 2,600
Profit receivable 6 973
2606 3,573

* related party balances

7 ADVANCES, PREPAYMENTS AND OTHER RECEIVABLE

2026 2025
Note =sseerem-ee--Rupees in '000-------------
Advance tax 71 2,040 2,040
Provision for advance tax 72 (1,023) (306
1,017 1,734

Balance in IPS Account with Central Depository Company
of Pakistan Limited* 77 84

Prepaid Trustee Fee - 164
1,094 1,982

* a related party balance

7.1 As per clause 47(B) of part IV of the Second Schedule to the Income Tax Ordinance, 2001, payments made to
collective investment schemes (CiSs) are exempt from withholding tax under section 151 and 150. However,
withholding tax on dividend and profit on bank deposits paid to the Fund was deducted by various withholding
agents based on the interpretation issued by FBR vide letter C. no. 1(43) DG (WHT)/2008-VOL.II-66417-R dated 12
May 2015 which requires every withholding agent to withhold income tax at applicable rates in case a valid
exemption certificate under section 159(1) issued by the concerned Commissioner of Inland Revenue (CIR) is not
produced before him by the withholdee. The tax withheld on dividends and profit on bank deposits amounts to Rs
2.040 million (2025: Rs 2.040 million).

For this purpose, the Mutual Funds Association of Pakistan (MUFAP) on behalf of various mutual funds (including
the Funds being managed by the Management Company) had filed a petition in the Honourable Sindh High Court
(SHC) challenging the above mentioned interpretation of the Federal Board of Revenue (FBR) which was decided
by the SHC in favour of FBR. A petition was filed in the Supreme Court of Pakistan by the Funds together with other
CISs (managed by the Management Company and other Asset Management Companies) whereby the Supreme
Court granted the petitioners leave to appeal from the initial judgment of the SHC. Pending resolution of the
matter, the amount of withholding tax deducted on dividends and profit on bank deposits has been shown as other
receivable as at June, 30, 2026 as, in the opinion of the management, the amount of tax deducted at saurce will be

refunded.
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7.2 During the year, the management, on a prudent basis, has recorded a provision amounting to Rs. 0.717 million
(2025: Rs. 0.306 million) against the aforesaid advance tax refundable.

8 PAYABLE TO ABL ASSET MANAGEMENT COMPANY
- LIMITED RELATED PARTY

2026 2025
Note =~ ------------- Rupees in '000-------------
Management fee payable 8.1 468 176
Punjab Sales Tax payable on remuneration of the 8.2 75 28
Management Company
Other payable - 198
543 402

8.1 As per regulation 61 of the NBFC Regulations, 2008, the Management Company is entitled to a remuneration equal
to an amount not exceeding the maximum rate of management fee as disclosed in the offering document.

During the year ended June 30, 2025, the SECP, vide S.R.0.600(1)/2025 dated April 10, 2025, introduced the
management fee cap of 3% to be calculated on a per annum basis of the average daily net asets, applicable to a
"Equity Scheme". This revision have been effective from July 1, 2025. As at June, 30, 2026 the Fund is subject to
this management fee cap. The Management Company, based on its own discretion, has charged 2.00% (2025:
2.00%) of the average annual net assets of the scheme for allocation of such expenses to the Fund. The
remuneration is payable to the Management Company monthly in arrears.

8.2  puring the year, an amount of Rs. 0.727 million (2025: Rs 0.394 million) was charged on account of sales tax on
management fee levied through Punjab Sales Tax on Services Act, 2012 at the rate of 16.00% (2025: 16.00%).

9 PAYABLE TO CENTRAL DEPOSITORY COMPANY OF
PAKISTAN LIMITED - TRUSTEE - RELATED PARTY

2026 2025
Note  -——----o---- (Rupees in '000)------------
Trustee fee payable 9.1 47 -
Sindh Sales Tax payable on trustee fee 9.2 7 3
54 3

9.1 The Trustee is entitled to monthly remuneration for services rendered to the Fund under the provisions of the Trust
Deed. During the year, Trustee fee is charged at the rate of 0.2% (2025: 0.2%) of net assets held by the fund.

9.2 During the year, an amount of Rs 0.068 million (2025: Rs 0.064 million) was charged on account of sales tax on
remuneration of the Trustee levied through Sindh Sales Tax on Services Act, 2011 at the rate of 15% (2025: 15%).

10 PAYABLE TO THE SECURITIES AND EXCHANGE
Note 2026 2025

Monthly fee payable 10.1 22 8

10.1 In accordance with the NBFC Regulations, a Collective Investment Scheme (CIS) is required to pay non-refundable
fee to the Securities and Exchange Commission of Pakistan (SECP), at the rate of 0.095% (2025: 0.095%) as per
SRO No. 592(1)/2023 dated May 17, 2023. Further, the Fund is required to pay SECP fee within fifteen days of the

11 ACCRUED EXPENSES AND OTHER LIABILITIES

2026 2025
------------ (Rupees in '000)------------
Auditors’ remuneration payable 845 707
NCCPL fee payable _ 58 . - 28
Capital gain tax payable 2L y IR 3‘25-15 RS -
Withholding tax payable b RN R e R Rl 621
— 5308 1,403

Tz CONTINGENCIES AND COMMITMENTS

Thisre were no Contingendies dnd commitrents Gitstanding as at the June 30, 2026 and Jire 30, 20250
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13 AUDITORS' REMUNERATION

2026 2025

------------ (Rupees In '000)------------
Annual audit fee 510 390
Half yearly review of condensed interim financial statements 340 260
Annual profit clearance certificate fee 225 225
Punjab sale tax 54 44
Qut of pocket expenses 108 87

1,237 1,006

14 TAXATION

The income of the Fund is exempt from income tax under clause (99) of Part | of the Second Schedule to the
Income Tax Ordinance, 2001 subject to the condition that not less than 90% of the accounting income for the year
as reduced by capital gains, whether realised or unrealised, is distributed amongst the unit holders as cash
dividend. Furthermore, as per Regulation 63 of the Non-Banking Finance Companies and Notified Entities
Regulations, 2008, the Fund is required to distribute not less than 90% of its accounting income for the year
derived from sources other than capital gains as reduced by such expenses as are chargeable thereon to the
unitholders. Since the management has distributed the required minimum percentage of income earned by the
Fund for the year ended June 30, 2026 to the unit holders in the manner as explained above, no provision for
taxation has been made in these financial statements during the year.

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

15 TRANSACTIONS WITH CONNECTED PERSONS / RELATED PARTIES

15.1 Connected persons include ABL Asset Management Company being the Management Company, the Central
Depository Company of Pakistan Limited being the Trustee, other collective investment schemes managed by the
Management Company, any entity in which the Management Company, its CISs ar their connected persons have
material interest, any person or company beneficially owning directly or indirectly ten percent or more of the
capital of the Management Company or the net assets of the Fund, directors and their close family members and
key management personnel of the Management Company.

15.2 Transactions with connected persons are executed on an arm's length basis and essentially comprise sale and
redemption of units, fee on account of managing the affairs of the Fund, sales load, other charges and distribution
payments to connected persons. The transactions with connected persons are in the normal course of business,
at contracted rates duly approved by the BOD.

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

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

15.5 Detail of transactions with related parties / connected persons during the year:

2026 2025
------------ (Rupees in '000)--==---=---

ABL Asset Management Company Limited - Management Company

Remuneration of the Management Company 4,546 2,461
Puniab sales tax pavable on remuneration of the Management Company 727 394
Issue of 3,060.806 (2025: 3,210,768) units 50,859 46,865
Redemption of 1,453,294 (2025: 9,534.851) units 25,000 115,000
Central Depositorv Company of Pakistan Limited - Trustee

Remuneration for the year 455 246
Sindh sales tax on remuneration 68 64
Settlement charges 44 58
Allied Bank Limited (Parent of the Management Company)

Profit on savings account 4,074 2,909
Bank charges 69 ?g

Issue of NIL (2025: 722} units

i
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2026 2025
-==---------(Rupees in '000)-----------

Ibrahim Agencies (Private) Limited (Associate of the Parent Company)
Issue of NIL (2025: 158) units S 2
Redemption of NIL (2025: 158) units = 2

Getz Pharma (Pvt) Ltd Employees Gratuity Fund (10% or more unitholder)
Issue of 1,834,687 (2025: NIL) units 26,662 -

Muhammad Jawed Bilwani (10% or more unitholder)
lssue of 8,039,077 (2025: NIL) units 135,649 -
Redemption of 4,860,911 (2025: NIL) units 81,018 -

DIRECTORS AND KEY MANAGEMENT PERSONNEL
OF THE MANAGEMENT COMPANY

Saqib Matin (Chief Financial Officer)
Issue of 21,235 (2025: NIL) units 300 -
Redemption of 21,235 (2025: NIL) units 306 -

15.6 Details of balances outstanding at the year end with connected persons are as follows:

2026 2025

------------ (Rupees in "000)-----------
ABL Asset Management Company Limited - Management Company
Remuneration payable 468 176
Punjab sales tax payable on remuneration of the Management Company 75 28
Other payable - 198
Qutstanding 5,507,160 (2025: 3.899,648) units 94,788 50,258
Central Depository Company of Pakistan Limited - Trustee
Remuneration payable 47 2
Sindh sales tax on remuneration of the Trustee 7 3
Balance in IPS account 77 84
Security Deposits 100 100
Allied Bank Limited (Holding company of Management Company}
Balances held 33,879 17,583
Profit receivable 193 973
Outstanding 2,502,884 (2025: 2,502,884) units 43,079 32,257
Getz Pharma (Pvt) Ltd Emplovees Gratuity Fund (10% or more unitholder)
Outstanding 1,834,687 (2025: NIL) units 31,578 -
Muhammad Jawed Bilwani (10% or more unitholder)
Qutstanding 3,178,166 (2025: NIL) units 54,702 -

16 FINANCIAL INSTRUMENTS BY CATEGORY

June 30, 2026
At falr value
AEartiesd through profit or Total
cost
loss
-------------------- (Rupees in '000)----------=========-
Financial assets
Bank balances . 35,967 - 35,967
Investments - 263,698 263,698
Profit and dividend receivable ] = 6
Security deposits . : 2,600 - 2,600
Receivable against sales of investment 1,873 - 1,873
Receivable against issuance of units - - -
Prepayments and other receivables 77 - 77
) 40,523 263,698 304,221
i
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June 30, 2026
At amortised Total
cost
====neee-—-{Rupees in '000)-----------
Financial liabilities
Payable to ABL Asset Management Company Limited -
Management Cormnpany 543 243
Payable to the Central Depository Company of Pakistan - Trustee 54 54
Accrued expenses and other liabilities 1,462 1,462
Payable against redemption of units - 5
Dividend payable - -
2,099 2059
June 30, 2025
At amortised At fair value
Total
cost through profit or
—mmemmmmmemeeeeeeea=(RUpees in '000)====s=mscccnmeacaaan
Financial assets
Bank balances 17,715 - 17,715
Investments = 87,525 87,525
Profit 973 - 973
Security depaosits 2,600 = 2,600
Receivable against sales of investment 963 = 963
Receivable against issuance of units 500 - 500
Prepayments and other receivables 248 248
22999 87,525 110,524
June 30, 2025
At amortised Total
cost
==--s=------(RUpees in "000)-----------
Financial liabilities
Payable to ABL Asset Management Company Limited -
Management Company 402 402
Payable to the Central Depository Company of Pakistan - Trustee 3 3
Accrued expenses and other liabilities 782 782
Payable against redemption of units 800 800
Dividend payable 2.955 2,955
4,942 4,942

17 FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES

The Fund's objective in managing risk is the creation and protection of unit holders’ value. Risk is inherent in the
Fund's activities, but it is managed through monitoring and controlling activities which are primarily set up to be
performed based on limits established by the Management Company, the constitutive documents of the Fund and
the reguiations and directives of the SECP. These limits reflect the business strategy and market environment of
the Fund as well as the level of the risk that the Fund is willing to accept. The Board of Directars of the
Management Company supervises the overall risk management approach within the Fund. The Fund is exposed to

17.1 Market risk

Market risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate as a resuit of
changes in market prices.

The Management Company manages the market risk through diversification of the investment porifolio and by
following the internal guidelines established by the Investment Committee.

Market risk comprises of three types of risks: yield / interest rate risk, currency risk, and price risk.

()  Yield/ interest rate risk :
Yield / interest rate risk is the risk that the fair value or future cash flows of a financial instrument will
fluctuate as a result of changes in market interest rates. As of June 30, 2026, the Fund is exposed 1o such
risk on accrued mark-up on bank deposits. The Investment Committee of the Fund reviews the portfolio of
the Fund on a regular basis to ensure that the risk is managed within the acceptable limits.

PN
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a) Sensitivity analysis for variable rate instruments

Presently, the Fund holds balances with banks which expose the Fund to cash flow interest rate risk. In case
of 100 basis points increase / decrease in applicable rates on the last repricing date with all other variables
held constant, the net income / loss for the year and net assets of the Fund would have been higher / lower
by Rs. 0.359 million (2025: Rs. 0.177 million).

b) Sensitivity analvsis for fixed rate instruments

As at 30 June 2026, the Fund does not hold any fixed rate instrument that may expose the Fund to fair value
interest rate risk.

Yield / interest rate sensitivity position for on-balance sheet financial instruments is based on the remaining
period at the end of the reporting period to the contractual maturity dates.

The Fund's interest rate sensitivity related to financial assets and financial liabilities as at June 30, 2026 can
be determined as follows:

2026
Exposed lo vield ! interest rate rizk
EfFfactive than L]
interest rate | Up to three thres tdore than one | to yield? Total
%) months months pear interast
and up 1o rate risk
one yvear

—_— e Aupees in O————
Financial asseats

Bark balances 85057 - 1255 e 3 org - - - 35.957
Invesztments - - - 263.698 263.698
Deposils and profit receivable - - - 2.606 2606
Aecsivable against sale of investmenls - - - 1873 1873
Faceivable against issuanca of units - - - - -
Advance and other receivable - - - 77 77
35,967 - - 268,254 304,221

Financial liabilities
Payable to ABL Assel Management Cornpary Limited -

rManagement Compary - - - 543 543
Payabie lo the Central Depository Cornpary of Pakistan - Trustee - - - S4 54
Accrued expenses and cdher liabilities - - 1462 1482
Payable against redemplion of urits - s - - -
Dividend payable - - - - -

- G - 2059 2.059
On-balance sheet gap 35.967 = = 265195 302,162
Total interest rate sen=ilivily gap 35.5;? - -
Cumulative interes! rale sensilivity gap 35,967 Eﬁéﬁ? 35957
2025
Exposzed to yield | imeres: rave risk
No:
Effective Mare than exposed
interestrate | Up o three theee More than one | o pheld Total
=) months wear e rert
and up to sate risk
o e
Rup in "DOD
Financial assets
Barkbslances 900 -T1L35% 1775 - - - wnis
Investments - = = 87.525 B7.525
Deposits and profit recehable - - - 3573 3,573
Heceivable against sale of investments - - - 963 863
Reccivable agairst issuance of uniks - - - =00 Soa
Prepaid Trustes Fee - = - Bl 1Bl
5 and other i bl - - - 24 a4
17.76 - = J2.803 105249
Financial liabilities
Payable to ABL Asswt Manasgement Company Limited -

Managemert Company = - - a0z 402
Payable to the Cental Depository Company of Pakistan - Trustes - - - 3 3
Payable against redemption of units - - - BO0G 800
Accrusd expenses and other iabilitiex = - = T8z T82
Dirderd pauabls - - - 2955 23955

“ - - 4.5942 9.942
On-balance shest gap 1?,?"_5 = — 87,867 WS.5682
Toral rate gap 7T - -
[ = sl ati akar oup 17715 ITT.TI5 1?,7'5_
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(li) Currency risk

Currency risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate as a result of changes
in foreign exchange rates. The Fund does not have any financial instruments in foreign currencies and hence is not
exposed to such risk.

(ili) Price risk

Price risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in
market prices (other than those arising from interest rate risk or currency risk) whether those changes are caused by
factors specific to the individual financial instrument or its issuer, or factors affecting all similar financial instruments
traded in the market.

The Fund is exposed to equity price risk on investments held by the Fund and classified as "at fair value through profit or
... loss’. To manage its price risk.arising from jovestments in equity securitieg, the Fund diversifiss itn portfolio within the..
- eligible stocks prescribed in the Trust Deed, The NBFC Regulations also-limit individual equity securities to no more than
. 15% of net assets and jssued cepital of the investee company 8nid sector expasire lirit tor 40% of the netassetss oo o

.In cape. of 1% increase / degrease. in KSE 100 Index on June 30,2026, with all cther variables held congtant) the total -
- comprehensive income of the Fund for the year would decrease / incrisse by Ry 2.637 millior (2025: Re: 0.875 million}. -
- and the.pet sssets of the Fund would increase / decrease by the same amount as & xes;un af gaim r hssas xm tquhy- i
securities classified as financial assets at fair value through prafiterioss. == - 4 fiic

- | /The analysis is based on the assumplion that equity index had ingreased / decreased by 5% with all other variables beld-

. censtant ang all the Fund's eguity instruments moved according to the hisforica sorrelation with theindax.This represantd

© o managerment's best estimate of a reasonzble possible shift inthe KSE 100 Indax sl & raeiths deposit having ragasd ol

. the histerical volatility of the index. The composition of the Fund's-investment portfolio and the cotrelation thiereof to the '

-KSE 100 Index.and 3 montha depesit, is expected to change over time) Accordingly, the sencitivily analysls prepared asof .

- Juns 30, 2026 is not necessarly indicative of the effect on the: Furnd‘s na*l awels uf wtixe muwsme(ﬂ& in thelevel of the =
KSE 100 Index and 3 months deposit. S RS i g B el y

17.2  Liquidity risk e g

- The Fund is exposed to daily settlement of equity securities and daily redemptions at the pption of unithalders. The Fund's «

= appraach to managing liquidity is toensure, as far as possible, that the Fund will always have sufficient liquidity to meet its
- liahilities when dus undes both normial and stressed conditions: The Fund's palicy is,/thérefore, to invest the majority of its -
- 8ssets. Iy investments that are traded in an active market: a:mi can he ‘rpadily disposed: and are considerid readify -
realisable, saiizalli

. As peq the NBEC Regulations, 2008, the Fund an borrow in the siwrt-tent ta ansure-settlerient subjectita maximum limit -
whigh is fiftean percent of the net aszets upto 90 days and wisild-be s:suuwd by' the assnts nf zhe Fund‘ Haweare:. .
. borrowing was required to be obtained by the Fund during the current year:. s Fard o Sain g s

v in order toomanage the Fund's overall liguidity, the Fund may also- withhold daily. redermgition feqests in excess nf"tan-:j- i
~peicent of the units in issue and such requests would be treated esredemption requests-qualifying for being processed on -
'.lhr: -agxt business day. Such pracedure weuld continue until the autstanding redemption requests come down 1o & hwil

e be!ow 1en percent of the units then in issue. The Fund did not withhiold any redemptions dusingtheyesr.. sl e it ol

- the table below summaries the maturity profile of the Fund's financial assets and liabdlities. The @nalysis into remm"
s maturity groupings is:based on the femaining period at the end.of the reporting yearto the contractual rnaturitj ﬂal&s
. Howaever, the ligbilities that are payable on demand have been included in the maturity grouging of doe month gl

——rEn 2038
T i adp | More Pacre Mors Financial
R R ON% lehan three| than ane Instrumants
SR i M:‘:::'! marvth rmonths ysar and “:r- :'_:" with no
SR I e 124 b ";: UPID | o upto | upto five Yo finmd
= T - one yesar ysars maturity
i F'1|-'\..lnl'|i-l l.n.litl
Bank baiances = - - oo AN 96T
= inwastmants & - 263,508 FEI GO0
_ Deposns ang profit rece -bie S0 - 2,600 Z 2606 |-
Recewvaie dgainst sake Irrmtmenl: Bt ol 1,873
Recevable dgainst issuance of units - - =
= o 77

Aavance BI'HI ouser mccivm o

Financial labilites
T Payaoie 1o ADL Assel K M Comg

Limited - Management Company 543
Eayable to Central Depositony c:nmpanl; of =y
Pakistan Limiled - Trustes - 54
ALCFUED BpEnses | - - ZoT (NABR s
Foayable aganst redemption of unlu s -
Ciwicena payatie , - = = |
- - v Ena BOB8 Gz
Net financial assets PR - 266 375, D02 162 -
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Zozo
ekl More More Financial
man one than thras| than one [ Instrume nts
wWithin 1 month More than 1
month ana upto manths yaar and & years with no Tatal
thres and upto | upto Tive TFixmcd
- one ysar Yyears maturity
Ru in "c00O
Financial assats
Bank balanccs 17 7S - - - 17,715
Investments - - - - - ar.s5z2s B7.525
Deposis and profit receivable 973 - - - - 2, 3.673
Rec b o sale of i e=nts 253 - - - = - 263
Recavable agalnst izsuancea of unis 500 - - - - - SO0
Prepaid Trustee Fee 164 = = - - - 164
Advance and othar recaeivable Ba = = - Lt = B
220 _TASEY il 3 - = [N -] 110 524
Financial llabllities et =
Payable 1o ABL Asset Management Company
! - 1 Company 402 - - = = a0z
Fayable to Contral Depository Company of
Pakistan Limted - Trustee 3 - - - - - 3
Accrued exXpensas 75 JO7 - - - - 782
Fayabile against redemption of unns 8200 - P e - - 200
Dhvidend payable 2 O55 = - - _ -
4,235 TO7 - - = = 4,047
MNat financial ASSaIs 16 164 (FOT) = = = DO, 125 05 582

17.3 Creditrisk

17.3.1 Credit risk is the risk that the counterparty to a financial instrument will cause a financial loss to the Fund by failing to
discharge its obligation as it falls due. The table below analyses the Fund's maximum exposure to credit risk:

2026 2025
——— P Balance as per
statement of assets exposure to y il | kg npidi el
assets and to credit risk
and liabilities credit risk liabilities

Rupees in ‘000

Bank balances 35967 35,967 17,715 17,715
Investments 263,698 - 87,525 =
Deposits and profit receivable 2,606 2,606 3,573 3,573
Receivable against sale of investments 1,873 1,873 963 963
Receivable against issuance of units - - 500 500
Other receivable 77 77 84 84
304,221 40,523 110,360 22,835

The maximum exposure to credit risk before any credit enhancement as at June 30, 2026 is the carrying amount of the
financial assets.

There is a possibility of default by participants or failure of the financial market / stock exchanges, the depositories, the
settlements or clearing systems, etc. Settlement risk on equity securities is considered minimal because of inherent
controls established in the settlement process. The Fund's policy is to enter into financial contracts in accordance with
internal risk management policies and instruments guidelines approved by the Investment Committee.

18 Credit quality of financial assets
The Fund's significant credit risk (excluding credit risk relating to settlement of equity securities) arises mainly on account

of its placements in banks and mark-up accrued thereon. The credit rating profile of balances with banks is as follows:

Barlis Rating Agency Rating % of financial ass::i expased to credit
2026 2025
Allied Bank Limited PACRA AAA 11.14% 16.60%
JS Bank Limited* PACRA AA 0.01% 0.00%
MCB Bank Limited* PACRA AAA 0.01% 0.00%
Bank of Punjab* PACRA AAA 0.02% 0.00%
United Bank Limited VIS AAA 0.01% 0.00%
’ 11.19% 16.60%

* Nil figures due to rounding off
18.1 Concentration of credit risk

Concentration of credit risk exists when changes in economic and industry factors similarly affect groups of counter parties
whose aggregate credit exposure is significant in relation to the Fund's total credit exposure. As transactions are entered
with credit worthy parties and are within the regulatory limits, therefore any significant concentration of credit risk is

mitigated.
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19 FAIR VALUE OF FINANCIAL INSTRUMENTS

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between
market participants at the measurement date.Consequently, differences can arise between carrying values and the fair
value estimates.

Underlying the definition of fair value is the presumption that the Fund is a going concern without any intention or
requirement to curtail materially the scale of its operations or to undertake a transaction on adverse terms.

Financial assets which are tradable in an open market are revalued at the market prices prevailing on the statement of
assets and liabilities date. The estimated fair value of all other financial assets and liabilities is considered not to be
significantly different from the respective book values.

19.1 International Financial Reporting Standard 13, ‘Fair Value Measurement' requires the Fund to classify assets using a fair
value hierarchy that reflects the significance of the inputs used in making the measurements. The fair value hierarchy has
the following levels:

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

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

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

As at June 30, 2026 and June 30, 2025, the Fund held the following financial instruments measured at fair value:

As at June 30, 2026
Level 1 Level 2 Level 3 Total
(Rupees in '000)

Financial assets 'at fair value through profit or loss'

- Listed Equity Securities 263,698 ” - 263,698
263,698 - - 263,698
As at June 30, 2025
Level 1 Level 2 Level 3 Total
(Rupees in '000)

Financial assets 'at fair value through profit or loss'
- Listed Equity Securities 87,525 - 87,525
87,525 - - 87,525

19.2 Vvaluation technique used in determination of fair values is as follows:
Item Valuation approach and input used
. s The valuation has been determined through closing rates of Pakistan Stock Exchange)
Listed securities Limited.

19.3 There were no transfers between levels during the year.

20 UNIT HOLDERS' FUND RISK MANAGEMENT

The unit holders' fund is represented by redeemable units. These units are entitled to dividends and to payment of a
proportionate share based on the Fund's Net Asset Value per unit on the redemption date. The relevant movements are
shown on the 'Statement of Movement in Unit Holders' Fund'.

The Fund has no restriction on the subscription and redemption of units. As required under the NBFC Regulations, 2008
every open end scheme shall maintain fund size (i.e. net assets of the Fund) of Rs 100 million at all times during the life of
the scheme. The Fund has historically maintained and complied with the requirement of minimum fund size at all times.
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The Fund's objectives when managing unit holders' funds are to safeguard its ability to continue as a going concern so that
it can continue to provide returns to the unit holders and to maintain a strong base of assets to meet unexpected losses or
opportunities.

In accordance with the risk management policies as stated in note 17, the Fund endeavours to invest the subscriptions
received in appropriate investment avenues while maintaining sufficient liquidity to meet redemptions, such liquidity being
augmented by disposal of investments or short-term borrowings, where necessary.

21 NUMBER OF UNITS IN ISSUE
2026 2025
-------------- Number of units-------=-=----
Units in issue at the beginning of the year 8,277,952 12,376,177
Units in issue during the year 49,364,579 19,463,055
Units redeemed during the year 40,252,637 23,561,280
Total units in issue at the end of the year 17,389,894 8,277,952
22 UNIT HOLDING PATTERN OF THE FUND
2026
Number of unit S
Category R Amount Rs '000'| | Percentage of total
Individuals 538 108,358 36.20%
Associated companies & directors 3 137,867 46.06%
Insurance Companies* 1 - 0.00%
Retirement Funds 3 35,406 11.83%
Others 1 17,680 591%
546 299,311 100.00%
2025
Category Nusmbeof owlt Amount Rs '000'| | Percentage of total
holders
Individuals 441 24,168 22.66%
Associated companies & directors 3 82,515 77.34%
Insurance Companies * 1 - 0.00%
Retirement Funds* 2 3 0.00%
447 106,686 100.00%
*Nil due to rounding
23 LIST OF TOP TEN BROKERS BY PERCENTAGE OF COMMISSION PAID
2026 Il 2025
Name of broker Percentage of Name of broker Percentage of
commission paid commission paid
K-Trade Securities Limited 7.37% Taurus Securities Limited 13.70%
Adam Securities Limited 7.13% YH Securities Limited 7.27%
BMA Capital Management Limited 6.76% AKIK Capital (Pvt) Limited 7.14%
Intermarket Securities (Pvt) Limited 6.73% First Street Capital (Pvt) Limited 5.70%
Next Capital Limited 6.52% Moonaco Securities (Pvt) Limited 5.69%
Optimus Capital Management (Pvt)
Limited 6.49% Insight Securities (Pvt) Limited 5.46%
Arif Habib Limited 6.27% AKD Securities Limited 5.14%
YH Securities Limited 6.05% BMA Capital Management Limited 5.09%
JS Global Capital Limited 5.70% Topline Securities Limited 4.87%
Taurus Securities Limited 5.67% Next Capital Limited 4.76%
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24 DETAILS OF MEMBERS OF THE INVESTMENT COMMITTEE
Details of the members of the investment committee of the Fund are as follows:

Overall experience (in
Name Designation Qualification years)
Naveed Nasim CEO MBA & CFA Level Il Passed 27
Saqib Matin CFD & CS FCA & FPA 27
Fahad Aziz clO BCS (Hons) 20
Muhammad Wamiq Sakrani Head of Fixed Income MBA & CFA Level Il Passed 16
Wajeeh Haider Head of Research Master (Finance) & CFA Level 14
Il Candidate
Farooq Hameed Chaudhary Sr.Fund Manager BCS (Hons) 6
Muhammad Sajid Ali Fund Manager & IC BBA (Hons) & CFA Level lil 6
Secretary Candidate
Muhammad Umair Aleermn Khan Fund Manager MBA Finance 17
Khubaib Asif Sipra Head of Risk Management ACCA 20
Muhammad Abdul Hayee Head of Equity MBA Executive & CFA Charterholder 17
Syed Akif Fareed Fund Manager MBA 6

25 DETAILS OF THE FUND MANAGER

Other Funds managed by the Fund

Name Designation Qualification Manager

MBA Executive &
CFA
Charterholder

ABL Optimal Asset Allocation Fund, ABL

Head of Equity / Fund
Islamic Stock Fund and Stock Fund

Muhammad Abdul Hayee Manager

26 MEETINGS OF BOARD OF DIRECTORS OF THE MANAGEMENT COMPANY

The 84th, B5th, 86th, 87th and 88th Board of Directors meetings were held on August 27, 2025, October 22, 2025, January 9,
2026, February 26, 2026 and April 28, 2026, respectively. Information in respect of attendance by the directors and other
persons in the meetings is given below:

Name Number of meetings Meetings not
Held | Attended | Leave attended

Chairman
Mr. Sheikh Mukhtar Ahmed (i} 1 - 1 84th
Mr. Muhammad Waseemn Mukhtar (ii) 5 5
Independent Director
Mr. Pervaiz Igbal Butt 5 4 1 85th
Mr. Kamran Nishat 5 5
Non-Executive Director
Mr. Mohammad Naeern Mukhtar 5 4 1 84th
Mr. Aizid Razzaq Gill 5 5
Mr. Shahid Amir (jii) 2 2
Mr. Naveed Nasim 5 5
Ms. Maham Nouman (iv) - »
Ms. Saira Shahid Hussain (v) 2 1 1 85th
Company Secretary and Head of Legal
Mr. Mubashar Rasool (vi) 2 2 *
Other persons
Mr. Saqib Matin (vii) 5 5

(i) Sheikh Mukhtar Ahmed ceased to serve as Director of ABL AMCL due to his demise on October 10, 2025.

(ii) The Board, in its 86th meeting held on January 9, 2026, approved Mr. Muhammad Waseem Mukhtar's appointment as
Chairman.

(iii} Mr. Shahid Amir appointed as Non-Executive Director on January 9, 2026.

(iv) Ms. Maham Nouman appointed as Non-Executive Director on May 19, 2026.

(v) Ms. Saira Shahid Hussain resigned from Non-Executive Director role on December 1, 2025.

(vi) Mr. Mubashar Rasool appointed as Company Secretary and Head of Legal on February 20, 2026.

{vii) Mr. Saqib Matin served as Company Secretary until February 19, 2026; thereafter, the new Company Secretary was

appeointed.

1

Allied Fund JA\ ABL Asset Management

Discover the potential

Page 42




27  GENERAL

27.1 Figures have been rounded off to the nearest (thousand) Rupee unless otherwise stated.

27.2 Change in Presentation of Accounting Income Available for Distribution

During the current year, the Fund has revised the presentation of Accounting Income Available for Distribution to better
reflect the underlying composition of distributable earnings. This revision represents a change in presentation only and
does not constitute a change in accounting policy or accounting estimate.

Income already paid on units redeemed is allocated first against dividend, markup and other income, and thereafter against
capital and unrealized gains, where applicable. The residual amount represents income available for distribution for the

Under the revised presentation, Accounting Income available for distribution is allocated between capital and unrealized
gains and dividend, markup and other income, such that the amount attributed to capital and unrealized gains is limited to

{i) capital and unrealized gains for the year; and
(ii) income available for distribution after Income already paid on units redeemed.

The remaining balance, if any, is classified as accounting income available for distribution excluding capital gains.

Comparative information has been restated to conform to the current year presentation. This reclassification has no impact
on net income, net assets or net asset value per unit of the Fund.

28  DATE OF AUTHORISATION FOR ISSUE

These financial statements were authorised for issue on August 28, 2026 by the Board of Directors of the Management
Company.

For ABL Asset Management Company Limited

(Management Company)
Saqib Matin Naveed Nasim Pervaiz Iqbaﬁutt
Chief Financial Officer Chief Executive Officer Director
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DISCLOSURE OF PROXY VOTING

The Board of Directors of ABL Asset Management Company Limited (the Management Company of the fund) have overall responsibility for the
implementation of Proxy Voting Policy and Procedures which is available on Management Company’s website (www.ablamc.com). During the
financial year, the Management Company on behalf of the Fund did not participate in 15 shareholders' meeting. Moreover, details of summarized

proxies voted are as follows:

Company | Number of Shares For Against Abstain | Reason for Abstaining
PSO 67,500 Allied Finergy Fund | Syed Muhammad Taha - -

MARI 6,021 Allied Finergy Fund | Lt. Gen. Anwar Ali Hyder - -

MCB 23,337 Allied Finergy Fund | Khalil ur Rehman
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For Information on ABL AMC's Funds, please visit

% www.ablamc.com or 0800-22526

or visit any Allied Bank Branch




