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Core Values

To create a conducive working enviroment, to attract the best talent in
the Asset Management Sector. ABLAMC strives to be the 'employer of
choice' for young and experienced talent.

To set the highest industry standards in terms of product ranges and
innovations, in order to offer products for clients of all demographics.

To adhere to the highest industry standard for integrity and quality
across all the spheres of the company.

To use technology and financial structuring to serve as a "cutting-edge"
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 ABL GOKP
Islamic Pension Fund (ABL GOKP Islamic), is pleased to present the Financial Statements (audited) of ABL
GOKP Islamic Pension Fund for the year ended on June 30, 2026.

ECONOMIC PERFORMANCE REVIEWS

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 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.
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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.

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.

MONEY MARKET REVIEW ISLAMIC

FY2026 was characterized by a moderation in monetary accommodation as inflationary pressures gradually re-
emerged following the sharp disinflation witnessed in FY2025. Average headline inflation (CPI) increased to
7.03% YoY from 4.61% in FY2025, primarily reflecting the fading of favorable base effects, adjustments in
domestic energy prices, and a gradual recovery in economic activity. Despite the pickup in inflation, price pressures
remained well below the elevated levels experienced during FY2024, allowing monetary conditions to remain
broadly supportive of economic growth.

The State Bank of Pakistan (SBP) maintained the policy rate at 11.0% during the first half of the fiscal year as
inflation remained within a manageable range. Following further moderation in inflation during late 2025, the SBP
reduced the policy rate by 50bps to 10.5% in December 2025 and maintained this level through March 2026.
However, with inflationary pressures resurfacing and inflation expectations strengthening, the central bank reversed
part of the easing cycle by increasing the policy rate by 100bps to 11.5% in April 2026, where it remained through
the end of the fiscal year. Meanwhile, Pakistan's external position strengthened considerably, with SBP's foreign
exchange reserves increasing from USD 14.51 billion in June 2025 to approximately USD 17.19 billion by May
2026, supported by improved external inflows, continued IMF support, and broader macroeconomic stabilization.

During FY26, considerable market participation was observed in Variable Rental Rate (VRR) Government Ijarah
Sukuk, with total participation amounting to approximately PKR 4.43 trillion against a target of PKR 1.13 trillion.
The Ministry accepted bids worth approximately PKR 1.09 trillion through VRR Sukuk auctions. In Fixed Rental
Rate (FRR) Government [jarah Sukuk, participation stood at approximately PKR 2.21 trillion against the auction
target of PKR 1.45 trillion, while the Ministry accepted approximately PKR 1.23 trillion, reflecting strong investor
appetite for Shariah-compliant government securities during the fiscal year.

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.
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MONEY MARKET OUTLOOK ISLAMIC

As we reflect on the fiscal year 2026 (FY26) and project forward, the money market landscape for both conventional
and Islamic segments present a cautiously optimistic outlook, underpinned by stable monetary policy, declining
core inflation, and a stable external account. The State Bank of Pakistan (SBP) increased the policy rate by 100
basis points on April 28, 2026, reaching 11.5%, and kept it unchanged at this level thereafter, fostering a conducive
environment for liquidity and investment opportunities. However, evolving domestic and global dynamics necessitate
a prudent and agile investment strategy to navigate potential risks while capitalizing on emerging opportunities.

MACROECONOMIC BACKDROP

The FY26 period was marked by continued macroeconomic stabilization, although inflation clocked in higher
from the exceptionally low levels recorded in FY25. Headline inflation remained within the State Bank of Pakistan's
medium-term target range for most of the year, averaging around 5-7%, supported by prudent monetary policy,
exchange rate stability, and easing supply-side pressures. While inflation experienced some normalization owing
to energy tariff adjustments and base effects, underlying price pressures remained contained. The State Bank
maintained a cautious monetary policy stance, with the policy rate at 11.5% by July 2026 after cumulative easing
from the 22% peak reached in 2023.

Pakistan's external sector remained resilient during FY26 despite widening trade deficit. Workers' remittances
increased to approximately USD 41.5 billion offsetting the impact of increasing trade deficit and providing strong
support to the balance of payments. Exports witnessed a decrease to around USD 30.1 billion.Although the current
account shifted from the FY25 surplus to a modest deficit of approximately USD 139 million in FY26, the external
position remained manageable.

The State Bank of Pakistan's foreign exchange reserves increased to approximately USD 18.4 billion by June 2026,
while total liquid foreign exchange reserves exceeded USD 23.2 billion, reflecting IMF program disbursements,
continued bilateral support, improved external financing conditions, and stronger confidence in Pakistan's
macroeconomic outlook.

The government's fiscal strategy under the FY27 Budget continued to emphasize fiscal consolidation through
revenue mobilization, tax base expansion, energy sector reforms, and restructuring of state-owned enterprises
under the IMF-supported reform program. While Pakistan's macroeconomic indicators improved considerably,
challenges remain in strengthening domestic revenue collection, reducing circular debt, managing elevated public
debt servicing obligations, and mitigating risks arising from geopolitical uncertainty, global commodity price
volatility, and external financing needs. Nevertheless, the sustained implementation of structural reforms has
strengthened macroeconomic stability and laid the foundation for stronger and more sustainable economic growth,
with real GDP growth estimated at around 3.7% during FY26.

ISLAMIC MONEY MARKET AND FIXED INCOME OUTLOOK

The Islamic money market has mirrored the conventional segment's trends, with strong demand for Shariah-
compliant instruments. Variable rate GoP Ijarah Sukuk saw significant participation. These trends reflect growing
investor confidence in Shariah-compliant instruments amid declining yields and a stable macroeconomic environment.

INVESTMENT STRATEGY

° Islamic Income Segment: We will shift from longer-term fixed rate Sukuk. Active trading in GoP Ijarah
Sukuk at optimal yields will further augment returns.

° Islamic Money Market Segment: An aggressive approach will be maintained, with higher allocations
in GoP [jarah Sukuk while prioritizing liquidity and stability.
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° Risk Mitigation: We will closely monitor market dynamics and adjust allocations to balance yield
optimization with Shariah-compliant liquidity requirements, ensuring alignment with investor mandates.

RISKS AND CONSIDERATIONS
Despite the positive outlook, several risks warrant attention:

° External Pressures: Geopolitical tensions, trade disputes and regional frictions, alongside external debt
servicing, could strain foreign reserves.

° Domestic Challenges: Weak revenue mobilization, circular debt, and industrial output constraints remain
structural hurdles. The Federal Budget FY27's success in implementing fiscal reforms will be critical.

° Policy Uncertainty: While further policy rate cuts to 10% are possible, the SBP's cautious stance suggests
limited room for aggressive easing without robust macroeconomic support.

The FY26 money market outlook for both conventional and Islamic segments is characterized by cautious optimism,
driven by declining inflation, a resilient external account, and monetary policy easing. Our strategy emphasizes
flexibility, with a focus on shorter-tenor instruments and selective Sukuk allocations to optimize yields while
maintaining liquidity. By actively managing duration, negotiating favorable deposit deals, and monitoring
macroeconomic and geopolitical developments, we aim to deliver stable returns while mitigating risks in an
evolving economic landscape. As we move into FY27, disciplined fiscal and monetary policies, alongside sustained
external support, will be pivotal in sustaining Pakistan's economic stabilization and unlocking further investment
opportunities.

FUND PERFORMANCE
ISLAMIC MONEY MARKET SUB FUND

For the year ended FY26, ABL GOKP Islamic Money Market Sub Fund posted an annualized return of 9.49%.
The Net Assets of the fund stood at PKR 163.6 Mn on 30th June, 2026.

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'.

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.
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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;
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 Nacem 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
1. | 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
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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

*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
1. | 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. Crowe Hussain Chaudhury & Co, (Chartered Accountants) have retired and being
eligible, offered themselves for reappointment for the financial year ending June 30, 2027.

Acknowledgement

The Board of Directors of the Management Committee thanks the Securities & Exchange Commission of Pakistan
for their valuable support, assistance and guidance. The Board also thanks the employee of the Management
Company and the Trustee, for their dedication and hard work, and the unit holders, for their confidence in the
management company.

For & on behalf of the Board

The Director Mr. Naveed Nasim
Lahore, August 28 , 2026 Chief Executive Officer
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FUND MANAGER REPORT

Money Market Review Islamic - FY26:

FY2026 was characterized by a moderation in monetary accommodation as inflationary pressures gradually re-
emerged following the sharp disinflation witnessed in FY2025. Average headline inflation (CPI) increased to
7.03% YoY from 4.61% in FY2025, primarily reflecting the fading of favorable base effects, adjustments in
domestic energy prices, and a gradual recovery in economic activity. Despite the pickup in inflation, price pressures
remained well below the elevated levels experienced during FY2024, allowing monetary conditions to remain
broadly supportive of economic growth.

The State Bank of Pakistan (SBP) maintained the policy rate at 11.0% during the first half of the fiscal year as
inflation remained within a manageable range. Following further moderation in inflation during late 2025, the SBP
reduced the policy rate by 50bps to 10.5% in December 2025 and maintained this level through March 2026.
However, with inflationary pressures resurfacing and inflation expectations strengthening, the central bank reversed
part of the easing cycle by increasing the policy rate by 100bps to 11.5% in April 2026, where it remained through
the end of the fiscal year. Meanwhile, Pakistan's external position strengthened considerably, with SBP's foreign
exchange reserves increasing from USD 14.51 billion in June 2025 to approximately USD 17.19 billion by May
2026, supported by improved external inflows, continued IMF support, and broader macroeconomic stabilization.

During FY26, considerable market participation was observed in Variable Rental Rate (VRR) Government Ijarah
Sukuk, with total participation amounting to approximately PKR 4.43 trillion against a target of PKR 1.13 trillion.
The Ministry accepted bids worth approximately PKR 1.09 trillion through VRR Sukuk auctions. In Fixed Rental
Rate (FRR) Government [jarah Sukuk, participation stood at approximately PKR 2.21 trillion against the auction
target of PKR 1.45 trillion, while the Ministry accepted approximately PKR 1.23 trillion, reflecting strong investor
appetite for Shariah-compliant government securities during the fiscal year.

Money Market Outlook Islamic:

As we reflect on the fiscal year 2026 (FY26) and project forward, the money market landscape for both conventional
and Islamic segments presents a cautiously optimistic outlook, underpinned by stable monetary policy, declining
core inflation, and a stable external account. The State Bank of Pakistan (SBP) increased the policy rate by 100
basis points on April 28, 2026, reaching 11.5%, and kept it unchanged at this level thereafter, fostering a conducive
environment for liquidity and investment opportunities. However, evolving domestic and global dynamics necessitate
a prudent and agile investment strategy to navigate potential risks while capitalizing on emerging opportunities.

Macroeconomic Backdrop

The FY26 period was marked by continued macroeconomic stabilization, although inflation clocked in higher
from the exceptionally low levels recorded in FY25. Headline inflation remained within the State Bank of Pakistan's
medium-term target range for most of the year, averaging around 5-7%, supported by prudent monetary policy,
exchange rate stability, and easing supply-side pressures. While inflation experienced some normalization owing
to energy tariff adjustments and base effects, underlying price pressures remained contained. The State Bank
maintained a cautious monetary policy stance, with the policy rate at 11.5% by July 2026 after cumulative easing
from the 22% peak reached in 2023.
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Pakistan's external sector remained resilient during FY26 despite widening trade deficit. Workers' remittances
increased to approximately USD 41.5 billion offsetting the impact of increasing trade deficit and providing strong
support to the balance of payments. Exports witnessed a decrease to around USD 30.1 billion.. Although the current
account shifted from the FY25 surplus to a modest deficit of approximately USD 139 million in FY26, the external
position remained manageable.

The State Bank of Pakistan's foreign exchange reserves increased to approximately USD 18.4 billion by June 2026,
while total liquid foreign exchange reserves exceeded USD 23.2 billion, reflecting IMF program disbursements,
continued bilateral support, improved external financing conditions, and stronger confidence in Pakistan's
macroeconomic outlook.

The government's fiscal strategy under the FY27 Budget continued to emphasize fiscal consolidation through
revenue mobilization, tax base expansion, energy sector reforms, and restructuring of state-owned enterprises
under the IMF-supported reform program. While Pakistan's macroeconomic indicators improved considerably,
challenges remain in strengthening domestic revenue collection, reducing circular debt, managing elevated public
debt servicing obligations, and mitigating risks arising from geopolitical uncertainty, global commodity price
volatility, and external financing needs. Nevertheless, the sustained implementation of structural reforms has
strengthened macroeconomic stability and laid the foundation for stronger and more sustainable economic growth,
with real GDP growth estimated at around 3.7% during FY26.

Islamic Money Market and Fixed Income Outlook

The Islamic money market has mirrored the conventional segment's trends, with strong demand for Shariah-
compliant instruments. Variable rate GoP Ijarah Sukuk saw significant participation. These trends reflect growing
investor confidence in Shariah-compliant instruments amid declining yields and a stable macroeconomic environment.

Investment Strategy

° Islamic Income Segment: We will shift from longer-term fixed rate Sukuk. Active trading in GoP [jarah
Sukuk at optimal yields will further augment returns.

° Islamic Money Market Segment: An aggressive approach will be maintained, with higher allocations
in GoP Ijarah Sukuk while prioritizing liquidity and stability.

° Risk Mitigation: We will closely monitor market dynamics and adjust allocations to balance yield
optimization with Shariah-compliant liquidity requirements, ensuring alignment with investor mandates.

Risks and Considerations
Despite the positive outlook, several risks warrant attention:

° External Pressures: Geopolitical tensions, trade disputes and regional frictions, alongside external debt
servicing, could strain foreign reserves.

° Domestic Challenges: Weak revenue mobilization, circular debt, and industrial output constraints remain
structural hurdles. The Federal Budget FY27's success in implementing fiscal reforms will be critical.

° Policy Uncertainty: While further policy rate cuts to 10% are possible, the SBP's cautious stance suggests
limited room for aggressive easing without robust macroeconomic support.
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The FY26 money market outlook for both conventional and Islamic segments is characterized by cautious optimism,
driven by declining inflation, a resilient external account, and monetary policy easing. Our strategy emphasizes
flexibility, with a focus on shorter-tenor instruments and selective Sukuk allocations to optimize yields while
maintaining liquidity. By actively managing duration, negotiating favorable deposit deals, and monitoring
macroeconomic and geopolitical developments, we aim to deliver stable returns while mitigating risks in an
evolving economic landscape. As we move into FY27, disciplined fiscal and monetary policies, alongside sustained
external support, will be pivotal in sustaining Pakistan's economic stabilization and unlocking further investment
opportunities.

Fund Performance:
Islamic Money Market Sub Fund

For the year ended FY26, ABL GOKP Islamic Money Market Sub Fund posted an annualized return of 9.49%.
The Net Assets of the fund stood at PKR 163.6 mn on 30th June, 2026.
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PERFORMANCE TABLE

Money Market Sub Fund

| Particulars 2026 2025 2024
-------------- Rupees in '000 --------------

Net income 7,777 3,840 813
Capital gain on sale of investments - net 142 444 -
Unrealised appreciation on re-measurement of investments classified

as "financial assets at fair value through 'profit or loss'-net (231) 187 -
Financial income 8,113 3,272 854
Total Net Assets as at June 30 163,602 43,245 31,179
Total contributions received - Gross 112,580 8,226 30,366

-------------- Rupees --------------

Net asset value per unit as at June 30 124.4668 113.6766 102.6963
Lowest issue price of units issued during the year 113.7011 101.5017 100.0000
Highest issue price of units issued during the year 124.4668 113.6766 103.1795
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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 PARTICIPANTS
ABL GOKP ISLAMIC PENSION FUND

Report of the Trustee pursnant to Regunlation 67D in conjunction with Regulation
41(h) of the Non-Banking Finance Companies and Notified Entities Regulations,
2008

We, Central Depository Company of Pakistan Limited, being the Trustee of ABL GOKP
Islamic Pension Fund (the Fund) are of the opinion that ABL Assct Management
Company Limited being the Pension Fund Manager has in all material respects managed
the Fund during the year ended June 30, 2026 in accordance with the provisions of the
constitutive documents of the Fund, the Voluntary Pension System Rules, 2005 and the
Non-Banking Finance Companics and Notified Entities Regulations, 2008.

Further, in our opinion, the management [ee, fee payable to Commission and other
expenses paid from the Fund during the period are in accordance with the applicable
regulatory framework.

ey

Badiuddin Akber 7
Chief Executive Cfficer
Central Depository Company of Pakistan Limited

Karachi: September 08, 2026
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The purpose of this report is to provide an opinion on the Shariah Compliance of the Fund’s
investment and operational activities with respect to Shariah guidelines provided.

It is the core responsibility of the Management Company to operate the Fund and invest the amount
of money in such a manner which is in compliance with the Shariah principles as laid out in the
Shariah guidelines. In the capacity of the Shariah Advisor, our responsibility lies in providing Shariah
guidelines and ensuring compliance with the same by review of activities of the fund. We express
our opinion based on the review of the information, provided by the management company, to an
extent where compliance with the Shariah guidelines can be objectively verified.

Qur review of Fund's activities is limited to enquiries of the personnel of Management Company and
various documents prepared and provided by the management company.

Keeping in view the above; we certify that:

We have reviewed all the investment and operational activities of the fund including all transactions
and found them to comply with the Shariah guidelines. On the basis of information provided by the
management company, all operations of the fund for the year ended June 30, 2026 comply with the
provided Shariah guidelines. Therefore, it is resolved that investments in ABL GOPK Islamic Pension
Fund managed by ABL Asset Management Company Limited are halal and in accordance with
Shariah principles.

During the year, the ABL GOPK Islamic Pension Fund did not book any charity amount.

May Allah (SWT) bless us and forgive our mistakes and accept our sincere efforts in accomplishment
of cherished tasks and keep us away from sinful acts.

plug 2hbg dseimg AT e g dases Linsi o dlll oy algially elel <blg

For and on behalf of Al-Hilal Shariah Advisors (Pvt.) Limited.

Mufti Irshad Ahmad Aijaz Faraz Younu dukda, CFA
Member Shariah Council Chief Executive

Al-Hilal Shariah Advisors {(Pvt) Limited

Suite BO7, B Floor, Herizan Towers, Com 2/6, Khayaban-e-Saadi,
Block 03 Cliflan, Karachi

Tal :+82-21-363056931-37, Wah: waw alhilalsa, com
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%_ Crowe Crowe Hussaln Chaudhury & Co.

7th Floor,Gul Mohar Trade Cantre,
8-F, Main Market, Gulberg Il,
Lahore-54660, Pakistan

Main +82-42-3575 8223-5
www.crowe.pk

INDEPENDENT ASSURANCE REPORT
ON COMPLIANCE WITH THE
SHARIAH GOVERNANCE REGULATIONS, 2023

To the Board of Directors of ABL Asset Management Company Limited
1. Introduction

We have undertaken a reasonable assurance engagement that the Securities and Exchange
Commission of Pakistan (the SECP) has required in terms of its Shariah Governance Regulations, 2023
(the Regulations) — External Shariah Audit of ABL GOKP Islamic Pension Fund (the Fund) for
assessing compliance of the Fund’s financial arrangements, contracts, and transactions having Shariah
implications with Sharlah principles for the year ended June 30, 2026. This engagement was conducted
by a multidisciplinary team including assurance practitioners and independent Shariah scholar.

2. Applicable Criteria

The criteria for the assurance engagement, against which the underlying subject matter (financial
arrangements, contracts, and transactions having Shariah implications for the year ended June 30,
2026) is assessed, comprise of the Shariah principles and rules, as defined in the Regulations and
reproduced as under:

)] legal and regulatory framework administered by the SECP;

)] Sharlah standards Issued by the Accounting and Auditing Organization for Islamic Financial
Institutions (AAOIFI), as notified by the SECP;

i}  Islamic Financial Accounting Standards, developed by the Institute of Chartered Accountants of
Pakistan, as notified by the SECP;

iv)  guidance and recommendations of the Shariah advisary committee, as notified by the SECP; and

V) approvals, rulings or pronouncements of the Shariah supervisory board or the Shariah advisor of
the Islamic financial institution, in line with (i) to (iv) above,

The above criteria were evaluated for their implications on the financial statements of the Fund for the
year ended June 30, 2026, which are annexed.

3. Management's Responsibility for Shariah Compliance

Management is responsible to ensure that the financial arrangements, contracts and transactions
having Sharlah implications, entered into by the Fund with its unit holders, other financial institutions
and stakeholders and related policies and procedures are, in substance and in their legal form, in
compliance with the requirements of Shariah rules and principles. The management is also responsible
for design, implementation and maintenance of appropriate internal control procedures with respect to
such compliance and maintenance of relevant accounting records.

Crows Hussain Chaudhury & Co. is a member of Crowe Global, 8 Swiss Vereln. Each member Firm of Crowe Global ks a separate and independent legal entity. Crowe Hussain Chaudhury & Co. and
its affiliatas are not responsible or liable for any acts or omissions of Crowe Giobal or any other Member of Crowe Global. Crowe Global does not render eny professional services and does not
hava an ownarship or parinership inlerest in Crowe Hussain Chaudhury & Co.

& 2026 Crowe Hussain Chaudhury & Co.
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4. Our Independence and Quality Control

We have complied with the independence and other ethical requirements of the Code of Ethics for
Chartered Accountants issued by the Institute of Chartered Accountants of Pakistan (the Code), which
is founded on the fundamental principles of integrity, objectivity, professional competence and due
care, confidentiality and professional behavior.

The Firm applies International Standard on Quality Management (ISQM-1) "Quality Management for
Firms that Perform Atidits or Reviews of Finandial Statements, or Other Assurance or Related Services
Engagements”, and accordingly maintains a comprehensive system of quality control including
documented policies and procedures regarding compliance with ethical requirements, professional
standards and applicable legal and regulatory requirements.

5. Our responsibility and summary of the work performed

Qur responsibility in connection with this engagement is to express an opinion on compliance of the
Fund’s financial arrangements, contracts, and transactions having Shariah implications with Shariah
principles, in all material respects, for the year ended June 30, 2026, based on the evidence we have
obtained. We conducted our reasonable assurance engagement in accordance with International
Standard on Assurance Engagements 3000 (Revised), Assurance Engagements Other than Audits or
Reviews of Historical Financial Information; issued by the International Auditing and Assurance
Standards Board. That standard requires that we plan and perform this engagement to obtain
reasonable assurance about whether the compliance of the Fund’s financial arrangements, contracts,
and transactions having Shariah implications with Shariah principles is free from material misstatement.

The procedures selected by us for the engagement depended on our judgement, including the
assessment of the risks of material non-compliance with the Shariah principles. In making those risk
assessments, we considered and tested the internal control relevant to the Fund’s compliance with the
Shariah principles in order to design procedures that are appropriate in the circumstances, but not for
the purpose of expressing an opinion on the effectiveness of the Fund’s intemal control. We have
designed and performed necessary verification procedures on various finandial arrangements, contracts
and transactions having Shariah implications and related policies and procedures based on judgmental
and systematic samples with regard to the compliance of Shariah principles (criteria specified in para 2
above).

We believe that the evidence we have obtained through performing our procedures was sufficient and
appropriate to provide a basis for our opinion,

6. Conclusion

Based on our reasonable assurance engagement, we report that in our opinion, the Fund’s financial
arrangements, contracts and transactions for the year ended June 30, 2026, are in compliance with the
Shariah principles (criteria specified in paragraph 2 above), in all material respects.

The engagement partner on the assurance resulting in this independent assurance report is Amin Ali.

clac..
Lahore CROWE HUSSAIN CHAUDHURY &JCO.
Dated: September 25, 2026 Chartered Accountants
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" Crowe Crowe Hussain Chaudhury & Co.

Tth Floor,Gul Mohar Trade Centre,
8-F, Main Market. Gulberg II,
Lahore-54680, Pakistan

Main +92-42-3575 9223-5
www.crowe.pk

INDEPENDENT AUDITOR’S REPORT
TO THE UNIT HOLDERS OF THE ABL GOKP ISLAMIC PENSION FUND

Report on the Audit of the Financial Statements
Opinion

We have audited the financial statements of ABL GOKP Islamic Pension Fund (the Fund), which
comprise the statement of assets and liabilities as at June 30, 2026, and the income statement, the
statement of movement in participants' sub funds and cash flow statement for the year then ended,
and notes to the financial statements, including material accounting policy information and other
explanatory 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 the 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. QOur responsibilities under those standards are further described in the Auditor’s
Responsibilities for the Audit of the Financial Statemenis section of our report. We are independent of
the Fund and ABL Asset management Company Limited (the Pension Fund Manager) 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.

Information Other than the Financial Statements and Auditor's 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 auditor’s 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, based 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 repott
in this regard.

Responsibilities of Management and Board of Directors for the Financial Statements

Management is responsible for the preparation and fair presentation of the financial statements in
accordance with the accounting and reporting standards as applicable in Pakistan and for such internal

Crowe Hussain Chaudhury & Co. is @ member of Crowe Giobal, 4 Swiss Varain Each member Firm of Crowe Giobal is a separate and indepencent legal entity. Crowe Hussain Chaudhury & Co. and
iis affiliates are not responsible or liable for any acts or veissions of Crowe Global of any ciher Member of Crowe Global. Crowe Global does not render any professional services end does not

have ar awnership or partnership Interest in Crowe Hussain Chaudhury & Co.

2026 Crawa Hussain Chauchury & Co.
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control as the management 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 is responsible for 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 either intends to liquidate the Fund or
to cease operations, or has no realistic alternative but to do so.

Board of Directors of the Pension Fund Manager 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 whale
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:

» Identify and assess the risks of material misstatement of the financdial 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 control.

= Obtain 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 Fund’s internal control.

+ Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by management.

= Conclude on the appropriateness of the management’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 condude 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 Pension Fund Manager 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.
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Report on Other Legal and Regulatory Requirements
Based on our audit, we further report that in our opinion:
a) the financial statements prepared for the year ended June 30, 2026 have been properly
prepared in accordance with the relevant provisions of the Trust Deed and the Voluntary
Pension System Rules, 2005 including the guidelines thereunder;

b) the allocation and reallocation of units of the sub-funds for all the participants have been
made according to the Voluntary Pension System Rules, 2005;

¢) atrue and fair view is given of the disposition of the pension fund at the end of the period and
of the transactions of the pension fund of the period then ended; and

d) the cost and expenses debited to the Fund are as specified in the constitutive documents of
the Fund.

Other Matter

The financial statements of the Fund for the year ended June 30, 2025, were audited by another
auditor who expressed an unmodified opinion on those financial statements on September 29, 2025.

The engagement partner on the audit resulting in this independent auditor’s report is Amin Ali,
et

l .
Lahore OWE HUSS CHAUDHURY & CO

Dated: September 25, 2026 Chartered Accountants
UDIN: AR202610051bSnxWrZEj
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ABL GOKP ISLAMIC PENSION FUND

STATEMENT OF ASSETS AND LIABILITIES
AS AT JUNE 30, 2026

Assets

Bank balances

Investments

Deposits and other receivables
Profit receivable

Total assets

Payable to Central Depository Company of Pakistan Limited - Trustee
Payable to ABL Asset Management Company Limited

- Pension Fund Manager
Payable to the Securities and Exchange Commission of Pakistan

Total liabilities
Contingencies and commitments
Net assets

Participants' Sub - Funds
{as per statement attached)

Units in issue

Net asset value per unit

The annexed notes 1 to 25 form an integral part of these financial statements.

For ABL Asset Management Company Limited

(Pension Fund Manager)

S

Note

o~

10
11

12

14

Naveed Nasim
Chief Executive Officer

Saqib Matin
Chief Financial Officer

MUSTALBIL
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2026 1| 2025

Money Market Sub-Fund

-------- Rupees in '000 --------

71,616 12,265
90,441 29,920
180 43
1,549 1,038
163,786 43,266
22 6
127 .
35 15
184 21
163,602 43,245
163,602 43,245
----- Number of units -----
1,314,425 380,422
----- Rupees -----
124.4668 113.6766
Pervaiz Iqbaﬁutt
Director
AABL Asset Management
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ABL GOKP ISLAMIC PENSION FUND
INCOME STATEMENT
FOR THE YEAR ENDED JUNE 30, 2026

2026 1 2025

Money Market Sub-Fund

Note --m-oe-- Rupees in "000 --------
Income
Profit earned 16 8,113 3,272
Gain on sale of investments - net 142 444
Unrealised diminution / appreciation on re-measurement of investments
classified as 'financial assets at fair value through profit or loss' - net 6.3 (231) 187
Total Income 8,024 3,903
Expenses
Remuneration of Central Depository Company of Pakistan
Limited - Trustee 9.1 130 57
Sindh Sales Tax on remuneration of the Trustee 9.2 15 9
Remuneration of ABL Asset Management Company Limited
- Pension Fund Manager 46 -
Punjab Sales tax on remuneration of the Pension Fund Manager 7
Annual fees to the Securities and Exchange Commission of Pakistan 11 35 15
Auditors' remuneration 17 - =
Printing charges - (30)
Settlement and bank charges 10 12
Total Operating Expenses 247 63
Income for the Year before Taxation 7,777 3,840
Taxation 4.1 - -
Net Income for the Year 7,777 3,840
Other comprehensive income for the year 2 &
Total Comprehensive Income for the Year 7.777 3,840
Earnings / (loss) per unit 3.8
The annexed notes 1 to 25 form an integral part of these financial statements.
For ABL Asset Management Company Limited
(Pension Fund Manager)
Sa(i’ib Matin Naveed Nasim Pervaiz Iqbaﬁutt
Chief Financial Officer Chief Executive Officer Director
MUSTAWBIL
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ABL GOKP ISLAMIC PENSION FUND
STATEMENT OF MOVEMENT IN UNIT HOLDERS' FUND
FOR THE YEAR ENDED JUNE 30, 2026

2026 1| 2025

Money Market Sub-Fund

-------- Rupees in '000 =-------
Net Assets at the Beginning of the Year 43,245 31,179
Issuance of units 112,580 8,226
Redemption of units ' '
112,580 8,226

Gain on sale of investments - net 142 444
Unrealised diminution / appreciation on re-measurement of

investments classified as 'financial assets at fair

value through profit or loss' - net (231) 187
Other income for the year - net 7,866 3,209
Total Comprehensive Income for the Year 7,777 3,840
Net Assets at the End of the Year 163,602 43,245

The annexed notes 1 to 25 form an integral part of these financial statements.

For ABL Asset Management Company Limited
(Pension Fund Manager)

g L T

Sa(i,ib Matin Naveed Nasim Pervaiz Iqbaﬁutt
Chief Financial Officer Chief Executive Officer Director
24
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ABL GOKP ISLAMIC PENSION FUND
CASH FLOW STATEMENT
FOR THE YEAR ENDED JUNE 30, 2026

2026 1[

2025

Money Market Sub-Fund

Note ==---m-- Rupees in "000 --—--—--
CASH FLOW FROM OPERATING ACTIVITIES
Income for the year before taxation 7,777 3,840
Adjustments for:
Unrealised diminution / appreciation on re-measurement of investments
classified as 'financial assets at fair value through profit or loss' - net 6.3 231 (187)
Profit earned 16 (8,113) (3,272)
Gain on sale of investments - net {142) -
(8,024) (3,459)
(247) 381
Increase in assets
Deposits and other receivables (137) (43)
Increase / (Decrease) in liabilities
Payable to ABL Asset Management Company
Limited - Pension Fund Manager 9 127
Payable to Central Depository Company of
Pakistan Limited - Trustee 9 16 (3)
Payable to the Securities and Exchange
Caommission of Pakistan 11 20 13
Accrued expenses and other liabilities - (30)
163 20)
Profit received 16 7,602 2,837
Net amount paid on purchase and sale
of investments 6 {60,610) (29,733)
Net Cash Used in Operating Activities {53,229) (26,578)
CASH FLOW FROM FINANCING ACTIVITIES
Receipts from issuance of units 112,580 8,226
Payments against redemption of units 2 =
Net Cash Generated from Financing Activities 112,580 8,226
Net Increase / (Decrease) in Cash and Cash Equivalents 59,351 (18,352)
Cash and cash equivalents at the beginning of the year 12,265 30,617
Cash and Cash Equivalents at the End of the Year 5 71,616 12,265
The annexed notes 1 to 25 form an integral part of these financial statements.
For ABL Asset Management Company Limited
(Pension Fund Manager)
Sa(i’ib Matin Naveed Nasim Pervaiz Iqbaﬁutt
Chief Financial Officer Chief Executive Officer Director
MUSTAWBIL
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ABL GOKP ISLAMIC PENSION FUND
NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED JUNE 30, 2026

Note 1
Legal Status and Nature of Business

ABL GOKP Pension Fund (the Fund) is an open-ended Voluntary Pension Fund established under a Trust Deed dated
November 22, 2023, executed between ABL Asset Management Company Limited, acting as the Pension Fund
Manager, and Central Depository Company of Pakistan Limited, acting as the Trustee. The offering document of the
Fund has been revised through the First Supplement dated August 15, 2025, with the approval of the Securities and
Exchange Commission of Pakistan (SECP). The Securities and Exchange Commission of Pakistan (SECP) has authorised
the constitution of the Trust Deed vide letter no. SCD/AMCW/ABLGOKPPF/2023-173 dated October 24, 2023 under the
VPS Rules.

The Pension Fund Manager of the Fund has been licensed to act as a Pension Fund Manager under the VPS Rules
through a certificate of registration issued by the SECP. The Fund has been registered as a trust under the Punjab
Trusts {(Amendment) Act, 2022. The registered office of the Pension Fund Manager is situated at Plot No. 14, Main
Boulevard, DHA Phase 6, Lahore.

1.1 The contributions in the Fund can be made by the participants of the Fund who shall be the employees of KPK
Government appointed / recruited under the Khyber Pakhtunkhwa Civil Servants {Amendment) Act, 2022 or
employees of the KPK Government, regularized as civil servant through any legal instrument, issued after
coming into force of the Khyber Pakhtunkhwa Civil Servants (Amendment) Act, 2022 irrespective of the effective
date of regularization (collectively referred to as "Employees™).

1.2 The objective of the Fund is to provide Employees with an individualized, funded (based on defined
contribution) as well as flexible pension scheme which is managed by professional investment managers to
assist them to plan and provide for their retirement. The design of the scheme empowers the Employees to
invest their pensions as per their desired asset allocations.

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

1.4 The Pension Fund Manager has been assigned a quality rating of 'AM1' by Pakistan Credit Rating Agency
(PACRA) dated October 24, 2025 (2025:"AM1" Dated October 25,2024).

1.5 The Pension Fund comprises of four sub-funds namely, ABL GOKP islamic Pension Fund Equity Sub-Fund, ABL
GOKP Pension Fund Debt Sub-Fund, ABL GOKP Pension Fund Islamic Money Market Sub-Fund and ABL GOKP
Pension Fund Equity Index Fund (collectively the "Sub-Funds"). As at June 30, 2025 the Fund has launched only
cne Sub-Fund namely ABL GOKP Pension Fund Islamic Money Market Sub-Fund. The investment policy of the
Sub-Fund is as follows:

ABL GOKP Islamic Pension Fund - Equity Sub-Fund

Assets of an Equity Sub-Fund shall be invested in equity securities which are listed on the Stock Exchange or in
securities of which the application for listing has been approved by the Stock Exchange. At least ninety percent
(90%) of Net Assets of an Equity Sub-Fund shall remain invested in listed equity securities based on rolling
average investment of last ninety days calculated on daily basis. Investments may be made in equity securities
of any single company up to fifteen percent (15%) of net assets for shariah compliant of an Equity Sub-Fund or
paid-up capital of that single company, whichever is lower. The Pension Fund Manager may invest up to thirty
five percent (35%) of net assets of Equity Sub-Fund or the Index Weight, whichever is higher; subject to
maximum forty percent (40%) of net assets of Equity Sub-Fund in equity securities of companies belonging to a
single sector as classified by the Stock Exchange. The Pension Fund Manager may invest any surplus (un-
invested) funds in government securities having less than one year time to maturity or keep as deposits with
scheduled commercial banks which are rated not less than "A" by a rating agency registered with SECP.

ABL GOKP Islamic Pension Fund - Debt Sub-Fund

The Debt Sub-Fund shall consist of debt securities and such other assets as specified herein below. The
weighted average time to maturity of securities held in the portfolio of a Debt Sub-Fund, excluding government
securities, shall not exceed five (5) years.
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Note 1, legal status and nature of business - Continued

1.6

Note 2

At least twenty five per cent (25%) of Net Assets of the Debt Sub-Fund shall be invested in government
securities not exceeding 90 days' maturity or deposit with scheduled commercial banks having not less than "A
plus" rating. Exposure to securities issued by companies of a single sector shall not exceed twenty five percent
(25%). Rating of any security in portfolio shall not be lower than A+ and exposure to single entity shall not
exceed fifteen percent (15%). Investments may be made in debt securities of any single company up to fifteen
percent (15%) of net assets of a Debt Sub-Fund or issue size of that debt security, whichever is lower.

ABL GOKP Islamic Pension Fund - Money Market Sub-Fund

The weighted average time to maturity of assets of Islamic Money Market Sub-Fund shall not exceed ninety
(90) days. Time to maturity of any asset in the portfolio of Islamic Money Market Sub-Fund shall not exceed six
(6) months. There shall be no limit with respect to investment in the Federal Government securities.
[nvestments may be made in debt securities of any single company up to ten percent (10%) of net assets of a
[slamic Money Market Sub-Fund or issue size of that debt security, whichever is lower. At least ten per cent
(10%) of Net Assets of the Islamic Money Market Sub-Fund shall be invested in debt securities issued by the
Federal Government or keep as deposits with scheduled commercial banks which are rated not less than "AA"
by a rating agency registered with the Commission.

ABL GOKP Islamic Pension Fund - Equity Index Sub-Fund

The investment objective of the Equity Index Sub-Fund is to provide investors with returns that closely track
the performance of the KMI-30 Index by investing in the constituent companies of the Index in proportion to
their respective weightings. The Sub-Fund shall endeavour to remain fully invested in accordance with the
composition of the KMI-30 Index. However, under no circumstances shall the Sub-Fund invest less than 85% of
its net assets in securities comprising the Index or a permitted subset thereof, calculated as the monthly
average investment on a daily basis during the year. Any uninvested porticn of the portfolio shall be maintained
in cash and/or near-cash instruments, where near-cash instruments include balances held in bank accounts
(excluding Term Deposit Receipts (TDRs)). The perfarmance benchmark of the Equity Index Sub-Fund is the
KMI-30 Index. The Sub-Fund may track an index, or a subset thereof, established by a recognized independent
third party. Exposure to securities issued by entities within a single sector shall not exceed the corresponding
sector weight in the selected Index or its permitted subset. Similarly, exposure to any individual security shall
not exceed its respective weighting in the Index or its permitted subset.

The Fund offers four types of allocation schemes, as prescribed by SECP under VPS Rules 2005 vide its Circular
no. 12 of 2021 dated April 06, 2021, to the participants of the Fund, namely High Volatility, Medium Volatility,
Low Volatility and Lower Volatility. The participant has an option to suggest a minimum percentage of allocation
to the above allocation schemes (subject to the minimum percentages prescribed in the offering document).
Based on the minimum allocation, the Funds are allocated to the above stated Sub-Funds. The allocation to the
sub-funds has to be done at the date of the opening of the participant's pension account and on an anniversary
date thereafter.

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;
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Note 2, Basis of Preparation - Continued

2,2

2.3

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

- Voluntary Pension System Rules, 2005 (the VPS Rules), Non-Banking Finance Companies (Establishment
and Regulations) Rules, 2003 (the NBFC Rules), Non Banking Finance Companies and Notified Entities
Regulations, 2008 (the NBFC Regulations) and requirements of the trust deed.

Where provisions of, directives and notifications issued under the Companies Act, 2017, part VIIIA of the
repealed Companies Ordinance, 1984, the VPS Rules, the NBFC Rules, the NBFC Regulations and 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 VPS Rules,
the NBFC Rules, the NBFC Regulations have been followed,

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

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

Standards, interpretations and amendments Effective Date - Annual Periods
Beginning on or After

Lack of Exchangeability - Amendments to IAS 21 The Effects

Foreign Exchange Rates' January 01, 2025

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

The following amendments to published accounting and reporting standards would be effective from the dates
mentioned below against the respective amendments:

Standards, interpretations and amendments Effective Date - Annual Periods
Beginning on or After

Amendments to the Classification and Measurement of Financial

Instruments - Amendments to IFRS 9 and IFRS 7 January 01, 2026
Contracts Referencing Nature-dependent Electricity -

Amendments to IFRS 9 and IFRS 7 January 01, 2026
IFRS 7, IFRS 18, IAS 1, IAS 8, IAS 36 and IAS 37 - Disclosures

about Uncertainties in the Financial Statements January 01, 2026
Annual Improvements to IFRS Accounting Standards - Volume January 01, 2026
IFRS 18 Presentation and Disclosure in Financial Statements January 01, 2027
IFRS 19 Subsidiaries without Public Accountability: Disclosures January 01, 2027

Translation to a Hyperinflationary Presentation Currency -
Amendments to IAS 21 January 01, 2027

The Management is currently in the process of assessing the full impact of these amendments on the financial
statements of the Fund. '
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Note 2, Basis of Preparation - Continued

2.3.1 Other than the aforementioned standards, interpretations, and amendments, IASB has also issued the following
standards, which have not been notified locally, in relation to the Fund, by the Securities and Exchange
Commission of Pakistan (SECP) as at June 30, 2026:

IFRS 1 - First-time Adoption of Internati
IFRS S1 - General Requirements for Disclosure of Sustainability-related Financial Information
IFRS S2 - Climate-Related Disclosures

2.3.2 There are certain other standards, amendments and interpretations that are mandatory for the Fund's
accounting period beginning on or after July 1, 2026 but are considered not to be relevant or will not have any
significant effect on the Fund's operations and are, therefore, not disclosed in these financial statements.

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, 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 and valuation of financial assets (notes 3.2 and 6) and provision for taxation (note 4.1).

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 Pakistani Rupee, which is
the Fund's functional and presentation currency.

Note 3
Material Accounting Policies Information

The material accounting policies set out below have been applied consistently to all periods presented in these
financial statements.

3.1 Cash and cash equivalents

These comprise balances with banks in savings and current accounts. Cash equivalents are short-term highly
liquid investments that are readily convertible to known amounts of cash with maturities of three months or
less from the date of acquisition that are subject to an insignificant risk of changes in value, and are held for
the purpose of meeting short-term cash commitments rather than for investment or other purposes.

m USTH N B I L AABL Asset Management

PENSION FUND Discover the potentia

Page 28



31

3.1.1

3.1.2

Financial assets
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.

Classification and subsequent measurement

Debt instruments

IFRS 9 has provided a criteria for debt securities whereby these debt securities are either classified as:

- at amortised cost
- at fair value through other comprehensive income "(FVOCT)"
- at fair value through profit or loss "(FVPL)"

based on the business model of the entity.

However, IFRS 9 also provides an option whereby securities managed as a portfolio or group of assets and
whose performance is measured on a fair value basis, to be recognised at FVPL. The debt sub-fund and money
market sub-fund primarily invest in debt securities and their performance is measured on a fair value basis.
Hence, the management has classified the debt securities invested through debt sub-fund and money market
sub-fund as FVPL.

Equity instruments

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 investment at FVOCI. The equity sub-fund is required to invest at
least 90 percent of its assets in equity securities and the management has not opted for the irrevocable option.
Therefore, the equity sub-fund investments in equity securities are being classified as FVPL.

The dividend income for equity securities classified under FVPL is recognised in the Income Statement.

3.1.3 Impairment

The Fund assesses on a forward-looking basis the expected credit losses (ECL) associated with its financial
assets (other than debt instruments) carried at amortised cost and FVOCI. The Fund recognises a loss
allowance for such losses at each reporting date. The measurement of ECL reflects:

- An unbiased 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.
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Note 3, Material Accounting Policies Information - Continued

3.1.4 Impairment on debt securities

Provision for non-performing debt securities is made on the basis of time-based criteria as prescribed by the
SECP and based on management's assessment made in line with its provisioning policy approved by the Board
of Directors of the Pension Fund Manager in accordance with the quidelines issued by the SECP. Impairment
losses recognised on debt securities can be reversed through the Income Statement.

As allowed by the SECP, the Management Company may make provision against debt secunties over and above
the minimum provision requirement prescribed by the SECP. considering the specific credit and financial
condition of the debt security issuer and in accordance with the provisioning policy duly approved by the Board
of Directors of the Management Company. The policy approved by the Board of Directors has also been placed
on the Management Company's website as required under the SECP's circular.

3.1.5 Regular way contracts

All regular way purchases and sales of financial assets are recognized on the trade date, i.e., the date on which
the Fund commits to purchase or sell the asset. Regular way purchases and sales of financial assets require
delivery of the securities within two business days from the transaction date (T+2) up to February 8, 2026, and
within one business day from the transaction date (T+1) with effect from February 9, 2026, in accordance with
the applicable stock exchange regulations.

3.1.6 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 recognized in the income statement.
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Note 3, Material accounting policies - Continued

3-3
3.3.1

3.3.2

3.4

3.5

3.6

3.7

3.8

Financial liabilities
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.

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 recognized in the income statement.

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.

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.

Revenue recognition

- Gains / (losses) on sale of investments are recorded in the income statement on the date on which the
transaction takes place.

- Profit on savings account with banks is recognised on an accrual basis.
- Dividend income is recognised when the Fund's right to receive the dividend is established.

- 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.

- Income on sukuk certificates, Islamic commercial papers and Government securities are recognised on
time proportion basis using the effective yield method.

Expenses

All expenses chargeable to the Fund including remuneration of the Pension Fund Manager and Trustee and
annual fee of the SECP are recognised in the income statement on an accrual basis.

Earnings / (loss) per unit

Earnings / (loss) per unit is calculated by dividing the net income / (loss) of the year after taxation of each sub-
fund by the weighted average number of units outstanding during the year for the respective sub-fund.

Earnings / (loss) per unit (EPU) has not been disclosed as, in the opinion of the management, the
determination of cumulative weighted average number of outstanding units for calculating EPU is not
practicable.
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Note 3, Material accounting policies - Continued
3.9 Net asset value per unit

The net asset value (NAV) per unit for each sub-fund, as disclosed in the 'Statement of Assets and Liabilities' is
calculated by dividing the net assets of the sub-fund by the number of units in issue of the respective sub-fund

3.10 Issue, allocation, reallocation and redemption of units

Contribution received in the individual pension account after deduction of applicable front end fee is used to
purchase the units of sub-funds of the pension fund according to the allocation scheme selected by the
participant. The units are allotted at the net asset value notified by the Pension Fund Manager at the close of
the business day for each sub-fund on the date on which funds are actually realised against application. The
front end fee is payable to the distributors and the Pension Fund Manager.

The Pension Fund Manager makes reallocation of the sub-fund units between the sub-funds at least once a
year to ensure that the allocation of the sub-fund units of all the participants are according to the allocation
schemes selected by the participants. In case of withdrawal before retirement, units are redeemed at the net
asset value of each of the sub-fund as of the close of the business day on which such request is received by the
distributor before the cut off time. Redemption of units is recorded on acceptance of application for
redemption.

In case of retirement of the participant, units are redeemed at the net asset value of each of the sub-fund as of
the close of the business day on which retirement age is reached.

A participant can transfer his individual pension account with the Pension Fund Manager to another Pension
Fund Manger or from one pension fund to another pension fund. Units are redeemed at the net asset value of
each of the sub-fund as of the close of the business day corresponding to the date of change specified by the
participant in accordance with the VPS Rules.

Note 4
Summary of Other Accounting Policies

Other than material accounting policies applied in the preparation of these financial statements are set out below for
ease of user's understanding of these financial statements. These polices have been applied consistently for all periods
presented, unless otherwise stated.

4.1 Taxation

The income of the Fund is exempt from income tax under clause 57 (3) (viii) of the Part I of the Second
Schedule to the Income Tax Ordinance, 2001.

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

4.2 Foreign currency translation

Transactions denominated in foreign currencies are accounted for in Pakistani Rupees at the exchange rates
prevailing at the dates of the transactions. The foreign exchange gains and losses resulting from the settiement
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.

4.3 Distribution

Distribution of dividend or bonus units is not allowed under the Schedule II of the VPS Rules.
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Note 6, Investments - Continued

6.3 Unrealised (diminution) / appreciation on re-measurement of investments classified as
'financial assets at fair value through profit or loss' - net

2026 Il 2025
Money Market Sub-Fund
Note -—- Rupees in '000 ---
Market value of investments 6.1& 6.2 90,441 29,920
Less: carrying value of investments 6.1& 6.2 90,672 29,733
{231) 187
Note 7
Deposits and Other Receivables
2026 | 2025
Money Market Sub-Fund
Note --- Rupees in '000 ---
Security deposit with Central Depository Company of
Pakistan Limited 7.1 100
Balance in IPS account Foal 80 43
180 43
7.1 This represents the balances held with a related party.
Note 8
Profit Receivable
2026 | 2025
Money Market Sub-Fund
Note --- Rupees in '000 -
Profit receivable on:
Bank balances 8.1 454 65
Sukuk certificates 1,095 973
1,549 1,038

8.1 This represents the profit receivable on the bank balance maintained with the Allied Bank Limited (a related
party), amounting to Rs 0.036 million (2025: Rs. 0.065 million).

Note 9
Payable to Central Depository Company of Pakistan Limited - Trustee

2026 I 2025
Money Market Sub-Fund
Note --- Rupees in '000 ---
Trustee fee payable 9.1 19 5
Sindh sales tax payable on trustee remuneration 9.2 3 1
22 6
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Note 8, Payable to Central Depository Company of Pakistan Limited - Trustee - Continued

9.1 The Trustee is entitled to a monthly remuneration for services rendered to the Sub-Funds under the provisions
of the Trust Deed as per the tariff specified therein which is charged in proportion to the net assets of the

pertinent Sub-Fund at the following rates:

Net assets (Rs.) Fee

- up to Rs. 1,000 million Rs. 0.3 million or 0.15% per annum of net assets, whichever is higher

upto Rs 3,000 million exceeding Rs 1,000 million

- exceeding Rs 1,000 million and|Rs. 1.5 million plus 0.10% per annum of net assets on amount

upto Rs 6,000 million exceeding Rs 3,000 million

- exceeding Rs 3,000 million and|Rs. 3.5 million plus 0.08% per annum of net assets on amount

- exceeding Rs 6,000 million

exceeding Rs 6,000 million

Rs. 5.9 million plus 0.06% per annum of net assets on amount

9.2 During the year, an aggregate amount of Rs. 0.019 million (2025: Rs. 0.005 million) @ 15% (2025: 15%) was
charged on account of sales tax on remuneration of the Trustee levied through Sindh Sales Tax on Services

Act, 2011,

Note 10
Payable to ABL Asset Management Company Limited - Pension Fund Manager

2026 [ 2025
Money Market Sub-Fund
Note --- Rupees in '000 -
Remuneration payable to the Pension Fund Manager 10.1 23 -
Punjab Sales Tax on remuneration of
the Pension Fund Manager 10.2 4 -
Payable to Pension Fund Manager 10.3 100
: 127 -

10.1 As per Regulation 61 of the NBFC Regulations, the Management Company is entitled to a remuneration not
exceeding the maximum management fee rate disclosed in the offering document. Accordingly, the

Management Company has been charging remuneration within the prescribed maximum limit.

During the year, the SECP, vide 5.R.0. 600(1)/2025 dated April 10, 2025, revised the management fee cap for
a “Money Market” Sub-Fund to 1% per annum, calculated on the basis of the average daily net assets, with
effect from July 1, 2025. The Management Company has charged remuneration with effect from May 5, 2026
at the rate of 0.20% of the daily net assets of the Sub-Fund, whereas no remuneration was charged during

the previous year.

10.2 During the year, an aggregate amount of Rs 0.007 million (2025: Nil) was charged on account of sales tax on
the remuneration of pension fund manager levied through the Punjab Sales Tax on Services Act, 2012 at the

rate of 16%.

10.3 This represents amount paid by the Pension Fund Manager on behalf of the Sub-Fund in relation to the

payment of initial security deposits.

Note 11
Payable to the Securities and Exchange Commission of Pakistan

2026 I 2025
Money Market Sub-Fund
Note --- Rupees in '000 ---
Annual fee payable 11.1 35 15
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Note 9, Payable to ABL Asset Management Company Limited - Pension Fund Manager - Continued

11.1 In accordance with the Voluntary Pension System Rules, 2005, each Sub-Fund is required to pay annual fee to
the Securities and Exchange Commission of Pakistan (SECP) at the rate of one twenty-fifth of one percent
0.04%(2025: 0.04%) of average annual net assets of the Sub-Fund.

Note 12
Contingencies and Commitments

There were no material contingencies and commitments outstanding as at the reporting date.

Note 13
Total Expense Ratio

The Total Expense Ratio (TER), excluding management fee and government levies applicable to the Sub-Fund, was
0.16% (2025: 0.17%) per annum during the year. Government levies, including sales tax and other statutory charges
were 0.07% (2025: 0.06%) per annum. The management fee was charged at the rate of 0.05% (2025: Nil) per
annum based on the average net assets of the Sub-Fund during the year. During the year, the SECP, vide S.R.O.
600(I)/2025 dated April 10, 2025, removed the Total Expense Ratio (TER) limit with effect from July 1, 2025. However,
the management fee remains subject to the prescribed management fee cap. The management fee charged during the
year was within the prescribed limit, as disclosed in Note 9 to these financial statements.

Note 14
Number of Units in Issue

2026 Ii 2025
Money Market Sub-Fund
—- Rupees in '000 —
Total units in issue at the beginning of the year 380,422 303,604
Add: Issuance of units during the year 934,003 76,818
Less: Units redeemed during the year - -
Total units in issue at the end of the year 1,314,425 380,422
Note 15
Contribution Table
2026
Money Market Sub-Fund
. b %sage of total
Units Rupees in '000 Toiectniait
ABL Asset Management Company Limited
Pension Fund manager 300,000 37,340 22.82%
Individuals 1,014,425 126,262 77.18%
1,314,425 163,602 100.00%
2025
Money Market Sub-Fund
0,
Units Rupees in '000 ageal total
Investment
ABL Asset Management Company Limited
Pension Fund manager 300,000 34,103 78.86%
Individuals 80,422 9,142 21.14%
380,422 43,245 100.00%
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Note 16

Profit Earned
2026 | 2025
Money Market Sub-Fund
-— Rupees in '000 ---
Profit earned on:
Savings accounts 2,573 868
Sukuk certificates 5,540 2,404
8,113 3,272

Note 17
Auditors' Remuneration

As the Sub-Fund is in its initial phase of operations, the statutory audit fee and fees in respect of other certification
services were borne by the Pension Fund Manager on behalf of the Sub-Fund. Accordingly, no auditors' remuneration
expense has been recognized in these financial statements for the current period.

Note 18
Transactions with Connected Persons / Related Parties

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

18.2 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, other charges and distribution
payments to connected persons. The transactions with connected persons are in the normal course of
business, at contracted rates and at terms determined in accordance with market rates.

18.3 Remuneration to the Pension Fund Manager of the Fund is determined in accordance with the provisions of
the VPS Rules, 2005.

18.4 Remuneration to the Trustee of the Fund is determined in accordance with the provisions of the VPS Rules,
2005 and the Trust Deed.

18.5 Details of significant transactions with related parties during the year, other than those which have been
disclosed elsewhere in these financial statements, are as follows:

2026 I 2025
Money Market Sub-Fund

Transactions during the year --- Rupees in '000 ---

ABL Asset Management Company Limited -
Pension Fund Manager

Remuneration of the Pension Fund Manager 46 -
Punjab Sales Tax on remuneration of the

Pension Fund Manager 7 -
Payment made on the behalf of Sun-Fund 127 -
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Note 18, Transactions with Connected Persons / Related Parties - Continued

2026 2025
Money Market Sub-Fund
--- Rupees in ‘000 ---
Central Depository Company of Pakistan
Limited - Trustee
Remuneration of the Trustee 130 57
Sindh Sales Tax on remuneration of the Trustee 19 9
Settlement charges 4 7
Allied Bank Limited
Profit received on savings account 2,573 868
Bank charges 5 4
Balances outstanding as at year end
ABL Asset Management Company Limited -
Pension Fund Manager
QOutstanding 300,000 units - Money Market Sub-Fund 37,340 34,103
Remuneration payable to the Pension Fund Manager 23 -
Punjab Sales Tax on remuneration of the Pension
Fund Manager 4 *
Central Depository Company of Pakistan
Limited - Trustee
Balance in IPS account 80 -
Trustee fee payable 19 5
Sindh Sales Tax payable on trustee remuneration 3 1
Allied Bank Limited
Balance with bank 20,685 12,265
Profit receivable on savings account 36 65
Note 19
Financial Instruments by Category
2026
Money Market Sub-Fund
Particulars At fair value Total
At amortised cost through profit or
loss
Rupees in '000
Financial assets
Bank balances 71,616 - 71,616
Investments - 90,441 90,441
Deposits and other receivables 180 2 180
Profit receivable 1,549 - 1,545
73,345 90,441 163,786
Financial liabilities
Payable to ABL Asset Management Company
Limited - Pension Fund Manager - 123
Payable to Central Depository Company -
of Pakistan Limited - Trustee - 19
= 142
MUSTAWBIL
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Note 18, Financial Instrumnets - by Category - Continued

2025
Money Market Sub-Fund
Particulars At fair value Total
At amortised cost through profit or
loss
Rupees in '000
Financial assets
Bank balances 12,265 - 12,265
Investments - 29,920 29,920
Deposits and other receivables 43 - 43
Profit receivable 1,038 - 1,038
13,346 29,920 43,266
Financial liabilities
Payable to ABL Asset Management Company
Limited - Pension Fund Manager - - -
Payable to Central Depository Company 3
of Pakistan Limited - Trustee 5 5 5
5 - 5

Note 20
Financial Risk Management Objectives and Policies

The Fund’s objective in managing risk is the creation and protection of participants’ 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 Pension Fund Manager, the constitutive documents of the Fund and the regulations
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 Directors of the Pension Fund Manager supervises
the overall risk management approach within the Fund. The Fund is exposed to market risk, liquidity risk and credit risk
arising from the financial instruments it holds.

20.1 Market risk

Market 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 prices.

The Pension Fund Manager manages the market risk through diversification of the investment portfolio and by
following the internal guidelines established by the Investment Committee.

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

(i) Yield / profit rate risk

Yield / profit 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 to
such risk on bank balances and investments in sukuk certificates. 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.

m U STH ‘02 B I L AABL Asset Management

GOKP ISLAMIC PENSION FUND Discover the potential
Page 40




Note 20, Financial Risk Management Objectives and Policies- Continued
a) Sensitivity analysis for variable rate instruments

Presently, the Fund holds KIBOR based sukuk certificates and bank balances which expose the Fund to cash flow profit rate
risk. In case of 100 basis points increase / decrease in applicable rates on the last repricing date with all other variables held
canstant, the net income for the year and net assets of the Money Market Sub-Fund would have been higher / lower by Rs
1.056 million (2025: Rs 0.422 million) respectively.

b) Sensitivity analysis for fixed rate instruments

As at June 30, 2026, the Fund holds GOP Jjarah sukuk certificates which are classified as financial assets at fair value
through profit or loss' exposing the Fund to fair value profit rate risk. In case of 100 basis points increase/decrease in rates
announced by the Financial Markets Association of Pakistan for GOP Ijarah sukuks and with all other variables held constant,
the net income for the period and net assets of the Money Marker Sub-Fund would have been lower / higher by Rs 0.56441

The composition of the Fund's investment portfolio, KIBOR rates and the rates announced by the Financial Markets
Association of Pakistan are expected to change over time. Accordingly, the sensitivity analysis prepared as of June 30, 2026
is not necessarily indicative of the impact on the Fund's net assets of future movements in profit rates.

Yield / profit rate sensitivity position for on-balance sheet financial instruments is based on the earlier of contractual
repricing or maturity date and for off-balance sheet instruments Is based on the settlement date.

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

ABL GOKP Pension Fund - Money Market Sub - Fund

2026
Exposed to yield / profit rate risk Not
. exposed to
Effectw'e ittt Upto three More Ehan three More than yield / Total
/ yield months il sud up one year | profit rate
to one year =
risk
Rupees in '000
Financial assets
Bank balances 6.00% to 10.0% 71,616 . # - 71,616
Investments 8.98% to 12.76% 55,434 35,007 - B 90,441
Deposits and other receivables g - - 180 180
Profit recelvable - = - 1,549 1,549 |
127,050 35,007 - 1,729 163,786
Financial liabilities
Payable to ABL Asset Management
Company Limited - - - 123 123
Payable to Central Depository Company
of Pakistan Limited - Trustee - - =z 19 19
= - - 142 142
On-balance sheet gap (a) 127,050 35,007 - 1,687 163,644
Off-balance financial instruments - - - -
Off-balance sheet gap (b) - - - -
Total profit rate sensitivity gap (a+b) 127,050 35,007 -
Cumulative profit rate sensitivity gap 127,050 162,057 162,057
2025
Exposed to yield / profit rate risk oL
Effective profit More than three €xlinsed to
Upto three More than yield / Total
iy months rmofki and up one year | profit rate
to one year s
Rupees in "'000
Financial assets )
Bank balances 6.5% to B.00% 12,265 - & = 12,265
Investments 10.8% to 15.58% 24,920 5,000 - e 29,920
Deposits and other receivables - 4 S 43 43
Profit receivable z = - 1,038 1,038
37,185 5,000 z 1,081 43,266
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Note 20, Financial Risk Management Objectives and Policies- Continued

2025
Exposed to yield / profit rate risk Not
. exposed to
Effective profit |, .+ three | More than three |\ o than| vyield; | Total
{ yield months mantins and o one year | profit rat
to one year ¥ p r;s;a .
Rupees in '000
Financial liabilities
Payable to ABL Asset Management
Company Limited z e - - E
Payable to Central Depository Company .
of Pakistan Limited - Trustee F - = 5 5
- - . 5 5
On-balance sheet gap 37,185 5,000 . 1,076 43,261
Off-balance financial instruments - - - -
Off-balance sheet gap (b) - - . -
Total profit rate sensitivity gap (a+b) 37,185 5,000 3
Cumulative profit rate sensitivity gap 37,185 42,185 42,185

(ii) 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

(iii) Pricerisk

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. Presently, the portfolio of the Sub-Fund is not exposed to price risk.

20.2 Liquidity risk

Liquidity risk is the risk that the Fund may not be able to generate sufficient cash resources to settle its obligations in full as they fall
due or can only do so on terms that are materially disadvantageous to the Fund.

The Fund is exposed to redemptions of its redeemable units on a regular basis. The Fund's approach to managing liquidity is to
ensure, as far as possible, that the Fund will always have sufficient liquidity to meet its liabilities when due under both normal and
stressed conditions. The Fund's policy is, therefore, to invest the majority of its assets either in short term instruments or in
investments that are traded in an active market and can be readily disposed and are considered readily realisable in order to

In order to manage the Fund's overall liquidity, the Fund may also withhold daily redemption requests in excess of ten percent of
the units in issue and such requests would be treated as redemption requests qualifying for being processed on the next business
day. Such procedure would continue until the outstanding redemption requests come down to a level below ten percent of the units
then in issue, The Fund did not withhold any redemptions during the year.

The table below summarises the maturity profile of the Fund's financial instruments. The analysis into relevant maturity groupings is
based on the remaining period at the end of the reporting period to the contractual maturity date. However, assets and liabilities
that are receivable / payable on demand including bank balances have been induded in the maturity grouping of one month.

MUSTAWBIL

PENSION FUND AABL Asset Management

Discover the potential

Page 42



Note 20, Financial Risk Management Objectives and Policies- Continued

ABL GOKP Pension Fund - Money Market Sub - Fund

Financial assets
Bank balances
Investments

Deposits and other receivables
Profit receivable

Financial liabilities

Payable to ABL Asset Management Company
Limited - Pension Fund Manager

Payable to Central Depository Company
of Pakistan Limited - Trustee

Net assets attributable to redeemable units

Financial assets

Bank balances

Investments

Deposits and other receivables
Profit receivable

Financial liabilities

Payable to ABL Asset Management Company
Limited - Pension Fund Manager

Payable to Central Depository Company
of Pakistan Limited - Trustee

Net assets attributable to redeemable units

20.3 Credit risk

2026
Mare than | More than More than Financial
Within | one month three oS More |instruments
one and upto months y than five| with no Total
and upto
month three and upto fi years fixed
ve years :
months one year maturity
Rupees in ‘000
71,616 - - - - - 71,616
- 55,434 35,007 - - - 90,441
180 « 2 e - - 180
1,549 - - - - - 1,549
73,345 55,434 35,007 - - - 163,786
123 - - - - - 123
19 = 2 - - z 19
142 - - - - - 142
73,203 55,434 35,007 - - - 163,644
2025
More than | More than T Financial
Within | one month three ShEanr More |instruments
one and upto months wid : to than five| with no Total
month three and upto five el:rs years fixed
months one year y maturity
Rupees In '000
12,265 - - - - - 12,265
- 24,920 5,000 - - - 29,920
43 - - - - - 43
1,038 < = - - - 1,038
13,346 24,920 5,000 - - - 43,266
5 - - - - 3 5
5 - - - - - 5
13,341 24,920 5.000 - - = 43,261

20.3.1 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:

Money Market Sub-Fund

Bank balances

Investments

Deposits and other receivables
Profit receivable

MUSTALBIL
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2026

Balance as per
statement of assets

Maximum exposure to

and liabilities Sdie Tk
-------- Rupees In '000--------
71,616 71,616
90,441 34,000
180 180
1,549 1,549
163,786 107,345
AABL Asset Management
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Note 20, Financial Risk Management Objectives and Policies- Continued

Money Market Sub-Fund

2025
Balance as per Maximum
statement of assets| exposure to
and liabilities credit risk
Note ~  =oeee- Rupees In '000--------

Bank balances 5 12,265 12,265
Investments 6 29,920 5,000
Deposits and other receivables 7 43 43
Profit receivable 8 1,038 1,038
43,266 18,346

The maximum exposure to credit risk before any credit enhancement as at June 30, 2026 is the carrying
amount of the financial assets other than investment in equity securities, investment in government securities
and receivable against sale of equity securities.

20.3.2 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 and investments in sukuk certificates and
commercial papers. The credit rating profile of balances with banks is as follows:

2026
Banks . . . %age of bank balances
Rating agency Credit Rating exposed to credit risk
Allied Bank Limited PACRA AAA 28.85%
Faysal Bank Limited PACRA AA+ 71.04%
100.00%

Credit risk arising on other financial assets is monitored through a regular analysis of financial position of
brokers and other parties. All transactions in securities are executed through approved brokers, thus the risk of
default is considered to be minimal. For debt instrument settlement, Delivery versus Payment (DvP) mechanism
applied by Trustee of the Fund minimizes the credit risk. In accordance with the risk management policy of the
Fund, the Pension Fund manager monitors the credit position on a daily basis which is reviewed by the Board of
Directors on a quarterly basis.

Note 21
Fair Value Measurement

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

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

Financial assets which are tradable in an open market are revalued at the market prices prevailing on the reporting
date. The estimated fair value of all other financial assets and liabilities is considered not to be significantly different
from the respective book values.
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Note 21, Fair Value Measurement- Continued
Fair value hierarchy

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

Level 1: quoted prices (unadjusted) in active markets for identical assets or liabilities;

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

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

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

2026
Level 1 | Level2 | Level 3 | Total |
Rupees in '000

Money Market Sub-Fund

At fair value through profit or loss

GOP Ijarah Sukuks 56,441 - - 56,441
Corporate sukuk certificates s E 34,000 34,000
56,441 - 34,000 90,441
2025
Level1 | Level2 | Level 3 | Total |
Rupees in '000
Money Market Sub-Fund
At fair value through profit or loss
GOP Ijarah Sukuks - 24,920 S 24,920
Corporate sukuk certificates - - 5,000 5,000
- 24,920 5,000 29,920

Level Item Valuation technique

The fair value of GoP Ijarah sukuks listed on Pakistan Stock Exchange has been
determined through closing rates quoted on Pakistan Stock Exchange.

Corporate sukuk certificates -
PSX

The fair value of other GoP Ijarah sukuks are derived using PKISRV rates as at the
reporting date. The PKISRV rates are announced daily by MUFAP through Reuters. The
GoP Tjarah sukuks-Other  |rates announced are simple average of quotes received from eight different pre-defined
/ approved dealers / brokers.

The valuation of corporate sukuk certificates has been determined from MUFAP debt
valuation sheet as at the reporting date. The closing rates are announced by MUFAP
daily on its website,

Corporate sukuk certificates |The fair value of the non-traded Sukuk has been determined using cost as a proxy for
fair value, as no observable market price is available. The management assessed that
cost represents a reasonable approximation of fair value due to the short remaining
maturity of the instrument and the absence of significant changes in market conditions
or the issuer's credit risk.
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Note 22
Participants’ Fund Risk Management

The Participants' Fund is represented by redeemable units. These units are entitled to payment of a proportionate
share, based on the Fund's net asset value per unit on the redemption date.

The Fund has no restrictions on the subscription and redemption of units. There is no specific capital requirement which
is applicable to the Fund.

The Fund's objectives when managing funds received are to safeguard its ability to continue as a going concern so that
it can continue to provide returns for participants and to maintain a strong base to meet unexpected losses or

In accordance with the risk management policies, the Fund endeavours to invest the subscriptions received in
appropriate investments while maintaining sufficient liquidity to meet redemption requests. Such liquidity being
augmented by short-term borrowings or disposal of investments where necessary.

All units, including the core units, and fractions thereof represent an undivided share in the pertinent sub-funds of the
Fund and rank pari passu as their rights in the net assets and earning of the sub-fund are not tradable or transferable.
Each participant has a beneficial interest in the sub-fund proportionate to the units held by such participant in such sub-
fund.

Note 23
Corresponding Figures

Corresponding figures have been re-classified, re-arranged or additionally incorporated in these financial statements,
wherever necessary to facilitate comparison and to conform with changes in presentation in the current year. No
significant rearrangements or reclassifications were made in these financial statements.

Note 24
Date of Authorisation for Issue

These financial statements were authorised for issue by the Board of Directors of the Pension Fund Manager on

August 28, 2026.

Note 25
General

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

For ABL Asset Management Company Limited
(Pension Fund Manager)

S X5

Sa(i’ib Matin Naveed Nasim Pervaiz Iqbaﬁutt
Chief Financial Officer Chief Executive Officer Director
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