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VISION

Creating Investment Solutions within
everyone’s reach




Mission
&

Core Values

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

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

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

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

ECONOMIC REVIEW

FY26 marked a continuation of Pakistan's macroeconomic stabilization efforts, building on the foundations laid
in FY25 with sustained policy reforms, completion of key IMF program milestones, and resilience amid evolving
global challenges. The year featured moderate economic expansion, re-emerging inflationary pressures later in
the period, and a near-balanced external account, against a backdrop of record remittances, geopolitical tensions
(notably the US-Iran conflict impacting oil prices and shipping routes), and ongoing structural adjustments.
Pakistan's real GDP grew by 3.7% in FY26, up from the 3.18% growth recorded in FY25, indicating a strengthening
but still modest recovery.

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

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

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

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

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.

In the domestic debt market, Treasury Bill (T-Bill) yields remained on a declining trend during the early part of
FY26, supported by easing monetary conditions and moderating inflation expectations. However, following the
escalation in geopolitical tensions surrounding the U.S.-Iran conflict toward the latter part of the fiscal year, investor
sentiment turned cautious, leading to heightened volatility and an upward repricing of short-term yields. Consequently,
T-Bill yields ended the fiscal year above their levels at the beginning of the period:

. 3M T-Bill yield increased by 75bps, from 11.00% to 11.75%
° 6M T-Bill yield increased by 85bps, from 10.90% to 11.75%
° 12M T-Bill yield increased by 91bps, from 10.93% to 11.84%

The government continued to rely heavily on domestic short-term financing, raising approximately PKR 22.6
trillion through T-Bill auctions during FY26, reflecting ample liquidity within the banking system and sustained
investor participation in government securities.

In the Pakistan Investment Bond (PIB) segment, yields exhibited a similar pattern. Medium- and long-term yields
remained relatively contained during most of the fiscal year but turned volatile following heightened geopolitical
uncertainty and the shift in monetary policy expectations toward the end of the period.
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2Y PIB yield increased by 75bps, from 11.39% to 12.14%
3Y PIB yield increased by 69bps, from 11.40% to 12.09%
5Y PIB yield increased by 49bps, from 11.70% to 12.19%
10Y PIB yield increased by 11bps, from 12.50% to 12.61%

The government raised approximately PKR 4.1 trillion through fixed-rate PIB auctions during FY?26, while floating-
rate PIBs and Government [jara Sukuks continued to attract healthy investor participation as investors preferred
instruments offering protection against evolving interest rate expectations.

Overall, the money market in FY26 reflected a transition from an accommodative monetary environment toward
a more balanced policy stance. Although yields remained volatile during the latter part of the fiscal year due to
heightened geopolitical uncertainty and evolving inflation expectations, stronger foreign exchange reserves,
continued IMF engagement, and improving macroeconomic fundamentals helped preserve market stability and
investor confidence.

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.

MONEY MARKET OUTLOOK CONVENTIONAL

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 also witnessed an increase to around USD 32.3 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.
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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.

CONVENTIONAL MONEY MARKET AND FIXED INCOME OUTLOOK

The conventional money market in FY26 has been characterized by a normalizing yield curve. Treasury Bill (T-
Bill) cut-oft yields moderated across tenors, with June 2026 auctions reflecting yields of 11.80% (1-month), 11.75%
(3-month), 11.75% (6-month), and 11.84% (12-month). Pakistan Investment Bonds (PIBs) also saw robust
participation with cut-off yields ranging from 12.06% (3-year) to 12.57% (10-year). Secondary market yields
softened, with 3-month PKRYV yields dropping 15 basis points and 5-year PKRYV yields falling 29 basis points in
June, aligning with the monetary policy.

INVESTMENT STRATEGY

° Portfolio Repositioning: With the policy rate likely bottoming out, we anticipate shorter-tenor instruments,
particularly 3-month and 6-month T-Bills and shorter duration floaters, to remain attractive for their
liquidity and competitive yields. We are reducing portfolio duration to mitigate interest rate risk while
optimizing running yields.

° Bank Deposit Opportunities: We are actively negotiating with banks to secure deposit deals offering
profit rates above T-Bill yields, aiming to enhance portfolio yields while preserving liquidity.

° Longer-Tenor Caution: While longer-tenor PIBs offer positive spreads over the policy rate, we maintain
a cautious stance, avoiding overexposure until macroeconomic indicators provide stronger support for
sustained single-digit policy rates.

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
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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

ABL Income Fund posted an annualized return of 9.88% against the benchmark return of 10.61%, underperforming
the benchmark by 73 bps, for the year end FY26. The fund had 0% exposure in PIB, 16.2% in TFC's/Sukuk,
15.79% in T-Bills, 59.68% in Cash at the end of FY26. Net assets increased by approximately 2% to PKR 4155.16
mn as at June 30, 2026, up from PKR 4073.42 mn as at June 30, 2025.

STATEMENT BY THE BOARD OF DIRECTORS

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

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

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

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

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

7. Performance table of the Fund is given in 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)
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The current composition of the Board is as follows:

Names
Mr. Mohammad Naeem Mukhtar
Mr. Muhammad Waseem Mukhtar
Mr. Aizid Razzaq Gill
Mr. Shahid Amir
Ms. Maham Nouman
Mr. Kamran Nishat
Mr. Pervaiz Igbal Butt
Mr. Naveed Nasim CEO

Category
Non-Executive Directors

Independent Directors

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

ii. | Mr. Muhammad Waseem Mukhtar

Non- Executive Director

iii. | Mr. Pervaiz Igbal Butt

Independent Director

iv. | Mr. Aizid Razzaq Gill

Non- Executive Director

v. | Mr. Shahid Amir

Non- Executive Director

— = ||

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

ii. | Mr. Pervaiz Iqbal Butt

Independent Director

1. | Ms. Maham Nouman*

Non- Executive Director

iv. | Mr. Naveed Nasim

CEO

N[ =[N

*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

1. | Mr. Muhammad Waseem Mukhtar
ii. | Mr. Pervaiz Igbal Butt

iii. | Mr. Kamran Nishat Independent Director
iv.| Ms. Saira Shahid Hussain* Non-Executive Director
v. | Mr. Naveed Nasim CEO

Status
Non-Executive Director
Independent Director

Meeting attended

BN Rl IS I S

*Ms. Saira Shahid Hussain resigned from the Directorship of the Company with effect from December 01, 2025.
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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 Fund's external auditor's M/s. A. F. Ferguson & Co. Chartered Accountants is ineligible for reappointment
as auditors due to completion of continuous service period of 05 years since the date of first appointment. Therefore,
the audit committee has recommended the appointment of M/s. Yousaf Adil (Chartered Accountants) as external
auditors of the Fund for the financial year ending on June 30, 2027 and the Board has also endorsed the
recommendation of Audit Committee. M/s. Yousaf Adil (Chartered Accountants) has expressed their willingness
to act as the Fund's auditor as well.

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'.

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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Objective:

The objective of ABL Income Fund is to earn competitive risk adjusted rate of return by investing in a blend of
short, medium, and long-term fixed income and debt instruments, both within and outside Pakistan.
Money Market Review Conventional - 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.

In the domestic debt market, Treasury Bill (T-Bill) yields remained on a declining trend during the early part of
FY26, supported by easing monetary conditions and moderating inflation expectations. However, following the
escalation in geopolitical tensions surrounding the U.S.-Iran conflict toward the latter part of the fiscal year, investor
sentiment turned cautious, leading to heightened volatility and an upward repricing of short-term yields. Consequently,
T-Bill yields ended the fiscal year above their levels at the beginning of the period:

" 3M T-Bill yield increased by 75bps, from 11.00% to 11.75%
" 6M T-Bill yield increased by 85bps, from 10.90% to 11.75%
" 12M T-Bill yield increased by 91bps, from 10.93% to 11.84%

The government continued to rely heavily on domestic short-term financing, raising approximately PKR 22.6
trillion through T-Bill auctions during FY26, reflecting ample liquidity within the banking system and sustained
investor participation in government securities.

In the Pakistan Investment Bond (PIB) segment, yields exhibited a similar pattern. Medium- and long-term yields
remained relatively contained during most of the fiscal year but turned volatile following heightened geopolitical
uncertainty and the shift in monetary policy expectations toward the end of the period.

" 2Y PIB yield increased by 75bps, from 11.39% to 12.14%
" 3Y PIB yield increased by 69bps, from 11.40% to 12.09%
" 5Y PIB yield increased by 49bps, from 11.70% to 12.19%
" 10Y PIB yield increased by 11bps, from 12.50% to 12.61%

ABL-|IF r

ABL-INCOME FUND i AABL Asset Management

Discover the potential




The government raised approximately PKR 4.1 trillion through fixed-rate PIB auctions during FY26, while floating-
rate PIBs and Government [jara Sukuks continued to attract healthy investor participation as investors preferred
instruments offering protection against evolving interest rate expectations.

Overall, the money market in FY26 reflected a transition from an accommodative monetary environment toward
a more balanced policy stance. Although yields remained volatile during the latter part of the fiscal year due to
heightened geopolitical uncertainty and evolving inflation expectations, stronger foreign exchange reserves,
continued IMF engagement, and improving macroeconomic fundamentals helped preserve market stability and
investor confidence.

Money Market Outlook Conventional:

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.

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.

Conventional Money Market and Fixed Income Outlook

The conventional money market in FY26 has been characterized by a normalizing yield curve. Treasury Bill (T-
Bill) cut-off yields moderated across tenors, with June 2026 auctions reflecting yields of 11.80% (1-month), 11.75%
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(3-month), 11.75% (6-month), and 11.84% (12-month). Pakistan Investment Bonds (PIBs) also saw robust
participation with cut-off yields ranging from 12.06% (3-year) to 12.57% (10-year). Secondary market yields
softened, with 3-month PKRYV yields dropping 15 basis points and 5-year PKRV yields falling 29 basis points in
June, aligning with the monetary policy.

Investment Strategy

" Portfolio Repositioning: With the policy rate likely bottoming out, we anticipate shorter-tenor instruments,
particularly 3-month and 6-month T-Bills and shorter duration floaters, to remain attractive for their
liquidity and competitive yields. We are reducing portfolio duration to mitigate interest rate risk while
optimizing running yields.

Bank Deposit Opportunities: We are actively negotiating with banks to secure deposit deals offering
profit rates above T-Bill yields, aiming to enhance portfolio yields while preserving liquidity.

Longer-Tenor Caution: While longer-tenor PIBs offer positive spreads over the policy rate, we maintain
a cautious stance, avoiding overexposure until macroeconomic indicators provide stronger support for
sustained single-digit policy rates.

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.

Fund Performance:

ABL Income Fund posted an annualized return of 9.88% against the benchmark return of 10.61%, underperforming
the benchmark by 73 bps, for the year end FY26. The fund had 0% exposure in PIB, 16.2% in TFC's/Sukuk,
15.79% in T-Bills, 59.68% in Cash at the end of FY26. Net assets increased by approximately 2% to PKR 4155.16
mn as at June 30, 2026, up from PKR 4073.42 mn as at June 30, 2025.
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June 2026 June 2025 June 2024 June 2023 June 2022 June 2021
(Rupees in '000)

Net Assets 4,155,156 4,073,422 2,604,474 7,292,001 12,831,992 8,516,128

Net Income 330,012 534,212 510,942 1,031,991 1,241,292 179,712

(Rupees per unit)

Net Assets value 10.2044 10.1982 10.1845 10.1269 10.0976 10.0917
Interim distribution* - - 0.7863 1.1151 0.7749 0.3099
Final distribution 1.0008 1.6695 1.2212 0.1572 0.1750 0.1543
Distribution date final June 28, 2026 June 27, 2025 June 23, 2024 June 25, 2023 June 26, 2022 June 28, 2021
Closing offer price 10.3820 10.3756 10.3617 10.3031 10.2733 10.2673
Closing repurchase price 10.2044 10.1982 10.1845 10.1269 10.0976 10.0917
Highest offer price 11.3906 12.0603 11.5456 10.4476 10.4453 10.5776
Lowest offer price 10.3756 10.3668 10.2916 10.1077 10.2611 10.1560
Highest repurchase price per unit 11.1958 11.8540 11.3481 10.2689 10.2667 10.3967
Lowest repurchase price per unit 10.1982 10.1895 10.1156 9.9348 10.0856 9.9823
Percentage

Total return of the fund
- capital growth -0.13% -0.15% 1.58% 0.94% 0.38% 0.12%
- income distribution 10.01% 16.70% 20.08% 12.72% 9.50% 4.64%
Average Annual return of the fund
First Year 9.88% 16.55% 21.66% 13.66% 9.88% 4.76%
Second Year 14.03% 20.90% 19.15% 12.45% 7.56% 9.89%
Third Year 18.61% 20.40% 17.33% 10.28% 10.54% 9.43%
Fourth Year 19.28% 19.28% 14.81% 12.40% 10.25% 8.57%
Fifth Year 18.93% 17.11% 16.41% 12.05% 9.51% 8.43%
Sixth Year 17.32% 18.69% 15.83% 11.29% 9.37% 8.73%
Seventh Year 19.02% 18.18% 14.87% 11.08% 9.64% 10.57%
Eighth Year 18.72% 17.24% 14.51% 11.29% 11.40% 11.03%
Ninth Year 17.93% 16.87% 14.62% 13.04% 11.88% 11.87%
Tenth Year 17.67% 16.99% 16.45% 13.52% 12.73% 13.11%
Eleventh Year 17.88% 18.93% 16.93% 14.40% 13.99% 14.36%
Twelfth Year 19.90% 19.46% 17.87% 15.72% 15.29% 15.52%
Thirteenth Year 20.50% 20.50% 19.33% 17.10% 16.51% -
Fourteenth Year 21.62% 22.10% 20.87% 18.40% - -
Fifteenth Year 23.32% 23.81% 22.35% - - -
Sixteenth Year 25.14% 25.45% - - - -
Seventeenth Year 26.90% - - - - -
Since Inception 29.21% 27.64% 24.32% 20.13% 18.12% 17.07%
Weighted average Portfolio

duration in days 138 578 436 399 264 134

Distribution History*

2024 2023 2022 2021
Rate Rate Rate Rate
Date Re. Per Unit Date Re. Per Unit Date Re. Per Unit Date Re. Per Unit
July 25, 2023 0.1393 August 11, 2022 0.1713 August 8, 2021 0.0796 April 11, 2021 0.3099
August 28, 2023 0.1718 September 5, 2022 0.1006 September 3, 2021 0.0566
September 27, 2023 0.1256 October 5, 2022 0.1261 October 3, 2021 0.0579
October 30, 2023 0.1344 November 7, 2022 0.1297 October 31, 2021 0.0575
November 29, 2023 0.2152 January 30, 2023 0.0820 December 5, 2021 0.0710
February 24, 2023 0.0965 January 14, 2022 0.1057
March 27, 2023 0.1287 February 4, 2022 0.0626
April 28, 2023 0.1471 March 4, 2022 0.0737
May 26, 2023 0.1331 April 5, 2022 0.0978
May 12, 2022 0.1125

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

Head Office:

CDC House, 53-B, Block 'B’
S.M.C.H.S., 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
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TRUSTEE REPORT TO THE UNIT HOLDERS
ABL INCOME FUND

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

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

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

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

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

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

= )
Qb S /
Badiuddin Akber
Chief Executive Officer
Central Depository Company of Pakistan Limited

Karachi; September 16, 2026
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INDEPENDENT AUDITOR’S REPORT

To the Unit holders of ABL Income Fund
Report on the Audit of the Financial Statements
Opinion

We have audited the financial statements of ABL Income Fund (the Fund / Collective Investment Scheme),

which comprise the statement of assets and liabilities as at June 30, 2026, and the income statement, the

statement of comprehensive income, statement of movement in unit holders’ fund and cash flow statement

f;; the year then ended, and notes to the financial statements, including material accounting policy
ormation.

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

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most significance in our
audit of the financial statements of the current period. These matters were addressed in the context of our
audit of the financial statements as a whole, and in forming our opinion thereon, and we do not provide a
separate opinion on these matters.

Following is the key audit matter:

= VT &L_ al R,
1 Net Asset Value (NAV)
(Refer notes 4 and 6 to the financial statements)

Our audit procedures amongst others, included the |
following:

The bank balances and investments constitute
the most significant components of the net asset
value. The bank balances of the Fund aggregated | ,

to Rs. 2,539.519 million and investments of the
Fund amounted to Rs. 1,652.273 million as at
June 30, 2026.

The existence of bank balances and the existence
and the proper valuation of investments for the
determination of NAV of the Fund as at June 30,
2026 were considered high risk areas and
therefore we considered this as a key audit
matter.

Obtained independent confirmations for verifying
the existence of the investment portfolio and bank
balances as at June 30, 2026 and traced the
confirmed balances to the hooks and records of the
Fund. Where such confirmations were not
available, alternative audit procedures were
performed;

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

Obtained bank reconciliation statements and tested
reconciling items on a sample basis.

Ayes.

www.pwe.com/pk

A.F. FERGUSON & CO., Chartered Accountants, a member firm of
the PwC netwark, State Life Building No. 1-C, I. I. Chundrigar Road,
P.0. Box 4716, Karachi-74000, Pakistan

Tel: +92 (21) 32426682-6/32426711-5; Fax: +92 (21) 32415007

#KARACHI » LAHORE » ISLAMABAD
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Information Other than the Financial Statements and Auditor’s Report Thereon

The Management Company (ABL Asset Management Company Limited) is responsible for the other
!nfnl'matl()n. 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 report in this regard.

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

The Management Company (ABL Asset Management Company Limited) is responsible for the preparation
and fair presentation of the financial statements in accordance with accounting and reporting standards as
applicable in Pakistan and for such internal control as 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 Company 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 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 Management Company is responsible for overseeing the Fund’s financial reporting
process.

Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are
free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that
includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit
conducted in accordance with ISAs as applicable in Pakistan will always detect a material misstatement
when it exists.

Misstatements can arise from fraud or error and are considered material if, individually or in the aggregate,
they could reasonably be expected to influence the economic decisions of users taken on the basis of these
financial statements.

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

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

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

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

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

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

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

Report on Other Legal and Regulatory Requirements
Based on our audit, we further report that in our opinion:

a) the financial statements have been properly prepared in accordance with the relevant provisions of the
Non-Banking  Finance Companies and  Notified  Entities Regulations, 2008;

b) proper books and records have been kept by the Collective Investment Scheme or the financial
statements prepared are in agreement with the books and records of Collective Investment Scheme;
and

¢) we were able to obtain all the information and explanations which, to the best of our knowledge and
belief, were necessary for the purpose of the audit.

The engagement partner on the audit resulting in this independent auditor’s report is
Noman Abbas Sheikh.

on (:L

A.F. Ketguson & Co.

Chartered Accountants

Karachi

Dated: September 29, 2026

UDIN: AR2026100611MHScXZ04
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ABL INCOME FUND
STATEMENT OF ASSETS AND LIABILITIES

AS AT JUNE 30, 2026
Note 2026 2025

..... -- (Rupees in '000) ----------
ASSETS
Bank balances 4 2,539,519 1,809,955
Investments 6 1,652,273 2,478,298
Receivable against issuance and conversion of units - 511,786
Interest receivable 7 25,239 48,422
Deposits and other receivables 8 30,816 48,669
Total assets 4,247 847 4,897,130
LIABILITIES
Payable to ABL Asset Management Company Limited

- Management Company 9 25,658 28,259
Payable to the Central Depository Company of Pakistan Limited
- Trustee 10 223 368

Payable to the Securities and Exchange Commission of Pakistan (SECP) 1 193 319
Payable against redemption and conversion of units . 710,951
Accrued expenses and other liabilities 12 66,617 83,811
Total liabilities 92,691 823,708
NET ASSETS 4,155,156 4,073,422
UNIT HOLDERS' FUND (AS PER STATEMENT ATTACHED) 4,165,156 4,073 422
CONTINGENCIES AND COMMITMENTS 13

===-==-== (Number of units) ---------
NUMBER OF UNITS IN ISSUE 14 407,192,752 399,426,515

------------ (Rupees)---------—-—
NET ASSET VALUE PER UNIT 10.2044 10.1982
The annexed notes from 1 to 29 form an integral part of these financial statements.

For ABL Asset Management Company Limited
(Management Company)
Sa(i,ib Matin Naveed Nasim Pervaiz Iqbaﬁutt
Chief Financial Officer Chief Executive Officer Director
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ABL INCOME FUND
INCOME STATEMENT
FOR THE YEAR ENDED JUNE 30, 2026

Note 2026 2025
-------- --(Rupees in '000)--------
INCOME
Income on savings accounts with banks 123,260 137,952
Income on term deposits 4,105 =
Income on placements 10,618 4,889
Income on government securities 168,470 245,156
Income on term finance certificates and sukuk certificates 93,008 148,509
399,461 536,506
(Loss) / gain on sale of investments - net (3,101) 46,268
Unrealised (diminution) / appreciation on remeasurement
of investments classified as ‘financial assets at fair value
through profit or loss' - net 6.9 (3,507) 15,776
(6,608) 62,044
Total income 392,853 598,550
EXPENSES
Remuneration of ABL Asset Management Company Limited -

Management Company 9.1 40,986 43,871
Punjab Sales Tax on remuneration of the Management Company 9.2 6,558 7,019
Remuneration of Central Depository Company of Pakistan Limited -

Trustee 10.1 2,658 2,743
Sindh sales tax on remuneration of the Trustee 10.2 388 411
Fees to the Securities and Exchange Commission of

Pakistan (SECP) 1.1 2,658 2,743
Securities transaction cost 2,004 2,989
Bank charges 118 80
Provision against advance tax refundable 8.3 4,528 2,611
Auditors' remuneration 15 1,455 1,099
Legal and professional fee 1,080 413
Annual listing fee 63 31
Rating fee 334 328
Total operating expenses 62,841 64,338
Net income for the year before taxation 330,012 534,212
Taxation 16 - -
Net income for the year after taxation 330,012 534,212
Allocation of net income for the year:

Net income for the year after taxation 330,012 534,212
Income already paid on units redeemed (299,215) (402,1086)
30,797 132,106
Accounting income available for distribution:

- Relating to capital gains - 62,044
- Excluding capital gains 30,797 70,062
30,797 132,106

The annexed notes from 1 to 29 form an integral part of these financial statements.

For ABL Asset Management Company Limited

(Management Company)
Sa(i,ib Matin Naveed Nasim Pervaiz Iqbaﬁutt
Chief Financial Officer Chief Executive Officer Director
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ABL INCOME FUND
STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED JUNE 30, 2026

2026 2025
se=es=me===-(RUpees in '000)-------- .-
Net income for the year after taxation 330,012 534,212
Other comprehensive income for the year -
Total comprehensive income for the year 330,012 534,212
The annexed notes from 1 to 29 form an integral part of these financial statements.
For ABL Asset Management Company Limited
(Management Company)
Sa(i,ib Matin Naveed Nasim Pervaiz Iqba)ﬁ}utt
Chief Financial Officer Chief Executive Officer Director
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ABL INCOME FUND
STATEMENT OF MOVEMENT IN UNIT HOLDERS' FUND

FOR THE YEAR ENDED JUNE 30, 2026

2026 2025
; Undistributed Undistributed
Capital value income Total Capital value - Total
(Rupees in "000)
Net assets at the beginning of the year 4,004,966 68,456 4,073,422 2,544 463 60,011 2,604,474
Issue of 770,913,015 (2025: 1,080,657,244) units
Capital value (at net asset value per unit at the
beginning of the year) 7,861,907 - 7,861,907 | | 11,005,954 - | 11,005,954
Element of income 391,463 - 391,463 1,355,939 - 1,355,939
Total proceeds on issuance of units 8,253,370 - 8,253,370 12,361,893 - 12,361,893
Redemption of 763,146,778 (2025: 936,960,346} units
Capital value (at net asset value per unit at the
beginning of the year) (7,782,705) - | (7,782,705)] | (9,542,473) - | (9.542,473)
Element of loss 146,747)] (299,215)] (445,962) (879,755)| (402,106)| (1,281,861)
Total payments on redemption of units (7,929,452) (299,215) (8,228,667) (10,422,228) (402,106) (10,824,334)
Total comprehensive income for the year - 330,012 330,012 - 534,212 534,212
Distribution made during the year
- Re. 1.0008 per unit on June 28, 2026 (243,783) (29,198)] (272,981) - - -
(2025: Rs. 1.6685 per unit on June 27, 2025) - - - (479,162)| (123,661) (602,823)
Total distribution during the year (243,783) (29,198) (272,981) (479,162) (123,661) (602,823)
Net assets at the end of the year 4,085,101 70,055 4,155,156 4,004,966 68,456 4,073,422
Undistributed income brought forward
- Realised income 52,680 61,762
- Unrealised income / (loss) 15,776 (1.751)
68,456 60,011
Accounting income available for distribution
- Relating to capital gains - 62,044
- Excluding capital gains 30,797 70,062
30,797 132,106
Distribution during the year {29,198) (123,661)
Undistributed income carried forward 70,055 68,456
Undistributed income carried forward
- Realised income 73,562 52,680
- Unrealised (loss) / income (3,507) 15,776
70,055 68,456
—— —_—
Rupees Rupees
Net asset value per unit at beginning of the year 10.1982 10.1845
Net asset value per unit at end of the year 10.2044 10.1982
The annexed notes from 1 to 29 form an integral part of these financial statements.
For ABL Asset Management Company Limited
(Management Company)
Sa(i’ib Matin Naveed Nasim Pervaiz Iqbaﬁutt
Chief Financial Officer Chief Executive Officer Director
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ABL INCOME FUND
CASH FLOW STATEMENT
FOR THE YEAR ENDED JUNE 30, 2026

Note 2026 2025
————— (Rupees in '000)-------=--
CASH FLOWS FROM OPERATING ACTIVITIES

Net income for the year before taxation 330,012 534,212
Adjustments:
Income on savings accounts with banks (123,260) (137,952)
Income on term deposits (4,105) -
Income on placements (10,618) (4,889)
Income on government securities (168,470) (245,158)
Income on Term Finance Certificates and sukuk certificates (93,008) (148,509)
Net unrealised diminution / (appreciation) on re-measurement of investments
classified as 'financial assets at fair value through profit or loss’ 6.9 3,507 (15,776)
Provision against advance tax refundable 4,528 2,611
(391,426) (549,671)
Decrease in assets
Deposits and other receivables | 13,325 ] | 595 |
13,325 595
(Decrease) / increase in liabilities
Payable to ABL Asset Management Company Limited - Management Company (2,601) (4,630)
Payable to the Central Depository Company of Pakistan Limited - Trustee (145) 185
Payable to the Securities and Exchange Commission of Pakistan (SECP) (126) 167
Accrued expenses and other liabilities (17,194) 44,991
(20,066) 40,723
Interest received 422 643 545,142
Net amount received / (paid) on purchase and sale of investments 323,891 (945,487)
746,534 (400,345)
Net cash flow generated from / (used in) operating activities 678,379 (374,486)

CASH FLOWS FROM FINANCING ACTIVITIES

Receipts from issuance and conversion of units - net 8,521,373 11,370,945
Payments against redemption and conversion of units - net (8,939,618) (10,113,572)
Dividend paid during the year (29,198)| (123,870)
Net cash flow (used in) / generated from financing activities (447,443) 1,133,503
Net increase in cash and cash equivalents during the year 230,936 759,017
Cash and cash equivalents at the beginning of the year 2,308,583 1,549,566
Cash and cash equivalents at the end of the year 5 2,539,519 2,308,583

The annexed notes from 1 to 29 form an integral part of these financial statements.

For ABL Asset Management Company Limited

(Management Company)
Saqib Matin Naveed Nasim Pervaiz Iqbaﬁutt
Chief Financial Officer Chief Executive Officer Director
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ABL INCOME FUND
NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED JUNE 30, 2026

1 LEGAL STATUS AND NATURE OF BUSINESS

1.1 ABL Income Fund (the Fund) is an open ended mutual fund constituted under a Trust Deed entered into on June 16,
2008 between ABL Asset Management Company as the Management Company and Central Depository Company of
Pakistan Limited as the Trustee. The Trust Deed has been revised through the Deed of Change of Trustee and the First
and Second Supplemental Trust Deeds dated September 30, 2010 and July 29, 2011 respectively with the approval of
the Securities and Exchange Commission of Pakistan (SECP). Furthermore, the offering document of the Fund has
been revised through the First, Second, Third, Fourth, Fifth, Sixth, Seventh, Eighth, Ninth, Tenth and Eleventh
Supplements dated November 1, 2010, September 20, 2011, December 20, 2011, July 30, 2013, March 2, 2021, June
24, 2021, November 1, 2021, November 9, 2023, November 9, 2024, January 28, 2025, and July 1, 2025 respectively
with the approval of the Securities and Exchange Commission of Pakistan (SECP). The Securities and Exchange
Commission of Pakistan (SECP) authorised constitution of the Trust Deed vide letter no. NBFC - II/VS/ ABL/ 447/ 2008
dated June 06, 2008 in accordance with the requirement of the Non-Banking Finance Companies and Notified Entities
Regulation, 2008.

The Fund has been registered as a Trust under the Punjab Trusts (Amendment) Act, 2022 on June 22, 2023,

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

1.2 The Fund has been categorised as an "open ended income scheme" by the Board of Directors of the Management
Company pursuant to the provisions contained in Circular 7 of 2009 and is listed on the Pakistan Stock Exchange
Limited. The units of the Fund were initially offered for public subscription at a par value of Rs 10 per unit. Thereatfter,
the units are offered for public subscription on a continuous basis from September 20, 2008 and are transferable and
redeemable by surrendering them to the Fund.

1.3 The objective of the Fund is to earn superior risk adjusted rate of return by investing in a blend of short, medium and
long-term instruments, both within and outside Pakistan which the Fund aims to deliver mainly by investing in
government securities, cash in bank accounts, money market placements, deposits, certificates of deposits, term
deposit receipts, commercial papers, reverse repo, term finance certificates / sukuks, marginal trading system, spread
transactions and other absolute return instruments that may be allowed by the SECP. The investment objectives and
policies are explained in the Fund's offering document.

1.4 The Management Company has been assigned a quality rating of 'AM1' by Pakistan Credit Rating Agency (PACRA)
dated October 24, 2025 (2025: 'AM1' dated October 25, 2024). Furthermore, PACRA has maintained the stability rating
of the Fund to 'A+(f)' dated April 6, 2026 (2025: 'A+(f)' dated October 15, 2025).

15 The title to the assets of the Fund's held in the name of Central Depository Company of Pakistan Limited as the Trustee
of the Fund.

2 BASIS OF PREPARATION

21 Statement of compliance

These financial statements have been prepared in accordance with the accounting and reporting standards as
applicable in Pakistan. Accounting and reporting standards applicable in Pakistan comprise of:

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

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

- Non-Banking Finance Companies (Establishment and Regulation) Rules, 2003 (the NBFC Rules), Non- Banking
Finance Companies and Notified Entities Regulations, 2008 (the NBFC Regulations).
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Where provisions of, directives and notifications issued under the Companies Act, 2017, part VIIIA of the repealed
Companies Ordinance, 1984, the NBFC Rules, the NBFC Regulations and requirements of the Trust Deed differ from
the IFRS Accounting Standards, the provisions of, directives and notifications issued under the Companies Act,
2017, part VIIIA of the repealed Companies Ordinance, 1984, the NBFC Rules, the NBFC Regulations have been
followed.

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

There are certain amendments to or after the published accounting and reporting standards that are mandatory for
the Fund's annual accounting period beginning on July 1, 2025. However, these are not considered to be relevant or
do not have any material effect on the Fund's financial statements and therefore, have not been disclosed in these
financial statements.

2.3 Standards, interpretations and amendments to published accounting and reporting standards that are not yet
effective in the current year

There are certain new standards and amendments to the published accounting and reporting standards that will be
applicable to the Fund for its annual periods beginning on or after July 1, 2026. However, these are not considered to
be relevant or do not have any material effect on the Fund's financial statements except for:

- The new standard - IFRS 18 Presentation and Disclosure in Financial Statements (IFRS 18) (published in April
2024) effective for annual periods beginning on or after January 1, 2027. IFRS 18 when applicable shall impact
the presentation of the ‘Income Statement' with certain additional disclosures in the financial statements; and

- Amendments to IFRS 9 'Financial Instruments' which clarify the date of recognition and derecognition of a
financial asset or financial liability including settlement of liabilities through banking instruments and channels
including electronic transfers effective for annual periods beginning on or after January 1, 2026. The amendment
when applied may impact the timing of recognition and derecognition of financial assets and financial liabilities.

The management is in the process of assessing the impacts of the new standards and amendments on the financial
statements of the Fund.

2.4 Critical accounting estimates and judgments

The preparation of the financial statements in conformity with the accounting and reporting standards requires the
management to make estimates, judgments and assumptions that affect the reported amounts of assets and
liabilities and income and expenses. It also requires the management to exercise judgment in the application of the
Fund's accounting policies. The estimates and associated assumptions are based on historical experience and
various other factors, including expectation of future events, that are believed to be reasonable under the
circumstances, the results of which form the basis of making judgments about carrying value of assets and liabilities.
These estimates and 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 the current and future years.

The estimates and judgments that have a significant effect on these financial statements of the Fund relate to
classification and valuation of financial assets (Notes 3.2 and 6) and Federal Excise Duty (Note 9.3).

2.5 Accounting convention

These financial statements have been prepared under the historical cost convention except for investments which
have been classified as 'at fair value through profit or loss' and are measured at fair value. The details in respect of
valuation techniques under IFRS 13 'Fair Value Measurement' used for the fair valuation of financial assets have
been disclosed in Note 20.

2.6 Functional and presentation currency

ltems 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 Rupees, which is the Fund's
functional and presentation currency.

3 MATERIAL ACCOUNTING POLICY INFORMATION
31 Cash and cash equivalents
Cash and cash equivalents are carried in the statement of financial position at amortised cost.

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

3.2.1 Initial recognition and measurement

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

3.2.2 Classification and subsequent measurement
Debt instruments
IFRS 9 provides a criteria for debt securities whereby these debt securities are either classified as:

- amortised cost
- at fair value through other comprehensive income “(FVOCI)"
- at fair value through profit or loss (FVTPL)

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 Fund is primarily focused on fair value
information and uses that information to assess the assets’ performance and to make decisions. Therefore the
management considers its investment in debt securities as being managed as a group of assets and hence has
classified them as FVPL.

3.2.3 Impairment

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

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

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

The Fund considers that a financial asset is in default when the counterparty fails to make contractual payments
within 90 days of when they fall due. Further, financial assets are written off by the Fund, in whole or part, when it has
exhausted all practical recovery efforts and has concluded that there is no reasonable expectation of recovery.

3.2.4 Impairment loss on debt securities

Provision for non-performing debt securities is made on the basis of time-based criteria as prescribed by the SECP
and is based on the management's assessment made in line with its provisioning policy approved by the Board of
Directors of the Management Company in accordance with the guidelines 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 securities 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 provisioning policy approved by the Board of Directors has also been placed on the
Management Company's website as required under the SECP's Circular.

3.2.5 Regular way contracts

All regular way purchases and sales of financial assets are recognised on the trade date i.e. the date on which the
Fund commits to purchase or sell the asset.

3.2.6 Dereognition

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
arising on derecognition of financial assets is taken to the Income Statement.
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33 Financial liabilities
3.3.1 Classification and subsequent measurement

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

3.3.2 Derecognition

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

3.4 Offsetting of financial assets and financial liabilities

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

3.5 Provisions

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

3.6 Net asset value per unit

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

3.7 Issue and redemption of units

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

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

3.8 Distributions to unit holders

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

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

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

Element of income represents the difference between Net Asset Value (NAV) per unit on the issuance or redemption
date, as the case may be, of units and the NAV per unit at the beginning of the relevant accounting year. Further, the
element of income is a transaction of capital nature and the receipt and payment of element of income is taken to unit
holders' fund. However, to maintain the same ex-dividend NAV of all units outstanding on the accounting date, net
element of income contributed on issue of units lying in unit holders' fund is refunded on units in the same proportion
as dividend bears to accounting income available for distribution.
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3.10 Revenue recognition
- Gains / (losses) arising on sale of investments are recorded at the date at which the transaction takes place.

- Unrealised gain / (loss) arising on re-measurement of investments classified as financial assets 'at fair value
through profit or loss' are included in the Income Statement in the year in which they arise.

- Income on Term Finance Certificates, Corporate sukuk certificates and government securities (Market Treasury
Bills, Pakistan Investment Bonds and GOP ijarah sukuks) is recognised on a time proportionate basis using the
effective yield method.

- Interest income on savings accounts and letters of placement is recognised on a time proportionate basis using
the effective yield method.

3.11 Expenses

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

3.12 Taxation
The income of the Fund is exempt from income tax under clause 99 of Part | of the Second Schedule to the Income
Tax Ordinance, 2001 subject to the condition that not less than ninety percent of its accounting income for the year,

as reduced by capital gains, whether realised or unrealised, is distributed to the unit holders in cash.

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

Note 2026 2025
4 BANK BALANCES -—-=eee—e-=-(Rupees in '000)
Balances with banks in:
Savings accounts 4.1 2,539,514 1,809,950
Current account 4.2 5 5

2,539,519 1,809,955

41 These include a balance of Rs. 232.045 million (2025: Rs. 760.134 million) maintained with Allied Bank Limited (a
related party) that carries interest at the rate of 13.25% (2025: 11.35%) per annum. Other savings accounts of the
Fund carry interest rates ranging from 10.00% to 13.15% (2025: 7.50% to 12.50%) per annum.

4.2 This represents balance maintained with Allied Bank Limited (a related party).

Note 2026 2025
5 CASH AND CASH EQUIVALENTS eeceeceeeeee (Rupees in '000)--------mmm
Bank balances 2,639,519 1,809,955
Market Treasury Bill
(having original maturity of 3 months or less) - 498,628
2,539,519 2,308,583
6 INVESTMENTS
At fair value through profit or loss
- Government securities - Market Treasury Bills 6.1 671,946 1,087,108
- Term Finance Certificates 6.2 369,388 485,050
- Corporate sukuk certificates 6.3 320,000 200,000
- Government securities - GoP ljarah Sukuks 6.4 - 317,820
- Government securities - Pakistan Investment Bonds 6:5 - 388,320
- Letters of Placement 6.6 - =
- Term Deposit Receipts 6.7 - -
- Commercial Paper 6.8 290,939 -
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6.1 Government securities - Market Treasury Bills

Percentage in relation to
Purchased BoMd ! Canying Market value
As at July during the matured |As at June| value as at a5 st Jiihe Unrealised Total market
Tenure Issue date 1, 2025 g during the | 30, 2026 June 30, diminution| Net assets
year - 2026 30, 2026 of the Fund value of
™ investment
————Face value (Rupees in '000}————————————Rupees in '000-——7——M————
Market Treasury Bills
1 Month June 12, 2025 500,000 - 500,000 - - - 5 - -
1 Month July 10, 2025 - 120,000 120,000 . - & 5 & s
1 Month August 7, 2025 - 275,000 275,000 - - - 5 = =
1 Month August 21, 2025 - 250,000 250,000 " - - - - -
1 Month January 22, 2026 - 500,000 500,000 - - - = B =
1Month  February 19, 2026 - 500,000 500,000 - - - - - &
1 Month April 30, 2026 - 500,000 500,000 - - - - - -
1 Month May 14, 2026 - 500,000 500,000 - - - - & "
Market Treasury Bills
3 Months May 29, 2025 - 350,000 350,000 - - - - - -
3 Months July 10, 2025 - 100,000 100,000 - - - S E =
3 Months September 18, 2025 - 630,000 630,000 - - - & & "
3 Months Nowvember 13, 2025 - 250,000 250,000 - - - - = -
3 Months December 26, 2025 - 220,000 220,000 - - - - - -
3 Months January 8, 2026 - 500,000 500,000 - - - - - -
3 Menths  January 22, 20268 - 500,000 500,000 - - - - - -
3 Months February 6, 2026 - 500,000 500,000 - - - - - -
3 Months March 17, 2026 - 600,000 600,000 - - - - - -
3 Months April 16, 2026 - 500,000 500,000 - - - & & -
3 Months April 30, 2026 - 500,000 500,000 - - - - - -
3 Months May 14, 2026 - 500,000 500,000 - - - - - -
Market Treasury Bills
6 Months September 4, 2024 - 25,000 25,000 - - - - - -
6 Months  February 6, 2025 - 30,050 30,050 - - - - = -
6 Months Nowvember 13, 2025 - 500,000 500,000 5 u < i s %
6 Months ~ February 6, 2026 - 500,000 500,000 - - - < - =
Market Treasury Bills
12 Months July 25, 2024 - 300,000 300,000 - - - - = =
12 Months August 8, 2024 - 125,000 125,000 - - - - - -
12 Months  August 22, 2024 5,000 - 5,000 - - - - - -
12 Months MNovember 28, 2024 349,000 - 348,000 - - - - - -
12 Months April 3, 2025 270,000 - 270,000 - - - - - =
12 Months April 17, 2025 - 1,693,000 1,693,000 - - - - - -
12 Months July 24, 2025 - 300,000 - 300,000 298,256 297,926 (330) 7147% 18.03%
12 Months November 13, 2025 - 500,000 500,000 - - - - - -
12 Months December 26, 2025 - 500,000 500,000 - - - - - -
12 Months  January 8, 2026 - 500,000 500,000 - - - - - -
12 Months  January 22, 2026 - 500,000 500,000 - - - - - -
12 Months  February 6, 2026 - 900,000 500,000 400,000 377,303 374,020 (3.283) 9.00% 22.64%
12 Months April 16, 2026 - 2,000,000 2,000,000 - - - - & -
12Months  May 14, 2026 - 5489,000 5,489,000 - N . B - o
Total as at June 30, 2026 675559 871946 (3613)
Total as at June 30, 2025 1085868 1,087,108  1.240

6.1.1 These carry effective yield at the rates ranging from 10.45% to 10.67% (2025: 11.07% to 15.00%) per annum.

6.2 Term Finance Certificates

o oo | Sold/ Carrying | Market | . [P ge in relation to
Profit payments As at July | matured |As a June|value as at| value as & Net assats | Total market
Name of the issuer ! principal M:”:“’ Proftrate | 1,202 """:Er'“ duringthe| 30,2026 | June 30, | June 30, ’;f;::::]’ ofthe | valueof
redemptions Y year w6 | 208 Fund | i
Number of certificabes——» (Rupees in "000) L
COMMERCIAL BANKS
The Bank of Punjab Semi-annually  April23, & months KIBOR 500 - - 500 50621 49,840 (781) 1.20% 3.02%
(A&, PACRA, non-raded) 2028  plus base rate of
(Face value of Rs. 99,680 per certificate) 1.25%
Balance canied forward 50,621 49,840 (781)
¢! 3 L ’ F 4 ABL Asset M t
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w Sold / Carying | Market | . . [Percentage in relation to
Profit payments As at July | matured |As at June |value as at|value as & Net assets | Total markst
Name of the Issuer I principal ":‘”W profitrate | 1,2025 |9y ring the| 30, 2026 | June 30, | Junedn, m:]’ oithe | vauzof
redemptions R yer w6 | 0 Fund | investment
Number of certficates = [Rupees in '000} %
Balance brought forward 50,621 49,840 (781)
JS Bank Limited Semi-annually December 6 months KIBOR 1,800 - 1800 179676 179,676 - 4.32% 10.867%
(AA-, PACRA, nor-raded) 28,2028  plus base rate of
(Face value of Rs. 99,840 per certificate) 2.00%
Bark Al Habib Limited Semi-annually September 6 months KIBOR 27,000 - 27,000 132,735 133339 604  321% EO0T%
{AAA, PACRA, non-traded) 30,2031  plus base rate of
(Face value of Rs. 4,991 per certificate) 0.75%
Samba Bank Limited Semi-annually March1, 6 months KIBOR 1,035 - 1,035 - - - - - -
{AA-, PACRA, non-traded) 201 plus base rate of
{Face value of Rs. 99,820 per cerificate) 1.35%
MICROFINANCE BANKS / COMPANY
Kashf Foundation Quarterly  December 3 months KIBOR 250 - 250 6250 6,533 283  0.16% 0.40%
(AAR, PACRA, non-traded) B,2026  plusbase rate of
(Face value of Rs. 25,000 per certificate) 1.50%
Total as at June 30, 2026 360,282 369,388 108
Total as at June 30, 2025 486,002 485.050 852

6.2.1 These carry effective yield ranging from 11.83% to 13.72% (2025: 12.66% to 13.34%) per annum.
6.3 Corporate sukuk certificates
Purchased Sold/ Carrying | Market |Percentage in relation fo
i As at July d"’.‘“ ng| Mmatured (As atJunevalue a5t value as at{ N assets | Total market
Narne of the issuer Profit payments :‘:“' Protrate | 1,2025 |°9™| uring the| 30,2026 | June30, | Juned0, | ofthe | valuect
Y vear 0% | 205 | Fund | investment
Number of certificates ———— — (Rupees in '000) %
TELECOMMUNICTION
Pakistan Mobile Communications Limited ~ Semi-annually Oclober 28, 3 months KBOR 200 - 200 - - - - -
(AA, PACRA, nonHraded) 2025 minus base rate
(Face value of Rs. 1,000,000 per cerificate) of0.15%
TEXTILE
Sadagat Limited Semi-annually September 6 months KBOR 250 - 250 250,000 250,000 6.02%  15.13%
[A+ (plim), VIS, non-raded) 18,2026  +base rate of
(Face value of Rs. 1,000,000 per cerificate) 1.35%
Beacon Impex (Privale} Limited Semi-annually December 6 months KBOR 50 - 50 50,000 50000 1.20% 3.03%
(A, PACRA, non-traded) 24,2026  +base rate of
(Face value of Rs. 1,000,000 per cedificate) 1.00%
Masood Spinning Mills Limited Monthly ~ December 1month KBOR " 250 - 250 20,000 20000 048%  121%
(A-, PACRA, non-traded) 29,2026
(Face value of Rs. 1,000,000 per cedificate)
Total as at June 30, 2026 320,000 320,000
Total as at June 30, 2025 200‘000 200,000
6.3.1 These carry effective yield ranging from 12.70% to 13.18% (2025: 11.95%) per annum.
6.4 GOP ljarah sukuks
at fair value through profit or loss
Market value as a
Carrying | Market reentage of
Profit Maturity As at July ::ﬁ;:: d“::;dm As at June |value as at|value as at| U N:.. ;;‘
Name of the issuer payments |Issue dale atle 1, 2025 year year 30, 2026 .hznnauw. Ju:o;,s 30, |appreciation s i it
the Fund | of the Fund
Number of certificates ———— {Rupees in 100 %
GoP farah Sukuk Certificates - Semi- Oclober October 60,000 . 60,000 . = . = . i
PSX - FRR (Listed) annually 21,2024 21,2029
(Face value of Rs. 5,000
per certificate)
Total as at June 30, 2026 2 < z
Total as at June 30, 2025 301,836 317820 15984
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6.4.1 This carries effective yield at the rate of Nil (2025: 12.53%) per annum.

6.5 Government securities - Pakistan Investment Bonds

Purchased Sold/ Carrying | Market “:’:‘:;:::3 g
AsatJuly| . riog the matured  |As at June|value as at|value as at|Unrealised o i
Tenure Issue date 1, 2025 during the | 30, 2026 | June 30, | June 30, |diminution
year assets of | investments
year 2026 2026
the Fund | of the Fund
Face value (Rupees in '000) —————-t-——— Rupees in '000 %
Pakistan Investment Bonds
2 years July 17, 2025 - 375,000 375,000 - - - - - -
Pakistan Investment Bonds
3 years February 9, 2023 - 10,396,500 10,396,500 - - - - - -
3years February 15,2024 - 2,779,500 2,779,500 - - - - - -
3 years July 4, 2023 - 9,670,200 9,670,200 - - - - - -
Pakistan Investment Bonds
5 years May 6, 2021 - 11,583,200 11,583,200 - - - - - -
5 years July 17, 2025 - 375,000 375,000 - - - - - -
5 years April 6, 2023 - 1,600,000 1,600,000 - - - - - -
5 years October 19, 2023 - 924,200 924,200 - - - - - -
5 years January 16, 2025 - 900,000 900,000 - - - - - -
5years January 15, 2026 - 1,950,000 1,950,000 - - - - - -
5 years May 19, 2026 - 1,800,000 1,900,000 - - - - - -

Pakistan Investment Bonds
10 years MNovember4, 2021 400,000 200,000 600,000 - - - - - -

10years February7,2024 - 9,331,600 9,331,600 - - N & = -
10 years July 10, 2025 - 775,000 775,000 - - - - - -
10 years February 15, 2026 - 250,000 250,000 - - - - - -

Total as at June 30, 2026 - 5 -
Total as at June 30, 2025 388,817 388,320 (497)

6.5.1 These carry effective yield at the rate of Nil (2025: 12.62%) per annum.

6.6 Letters of Placement

Carrying | Market |Percentage in relation to
As at July :::ﬁ:asﬂ:: dl'fr[mr::e As at June|value as at|value as at| Net assets | Total market
Name of the investee company 1, 2025 9 ng 30, 2026 | June 30, | June30, | ofthe value of
v m 2026 | 2026 | Fund [ investment
ace value (Rupees in "000}—-—————1-— (Rupees in '000) %
COMMERCIAL BANKS
Zarai Taragiati Bank Limited - 3,398,000 3,398,000 - - - - -
(AAA, VIS)
United Bank Limited - 1,941,900 1,941,900 - - - - -
(AAA, VIS)
DEVELOPMENT FINANCIAL INSTITUTIONS
Pakistan Mortgage Refinance Company Limited - 335,000 335,000 - - - - -
(AAA, VIS)
Pak Kuwait Investment Company (Private) Limited - 300,000 300,000 2 - - - -
(AAA, PACRA)
Pak Brunei Investment Company Limiled - 1,515,000 1,515,000 - - = = =
(AA+, VIS)
Pak Libya Holding Company Limited - 2,758,400 2,758,400 & = = 3 -
(AA, PACRA)

Total as at June 30, 2026 i &
Total as at June 30, 2025 B -
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6.7 Term Deposit Receipts

purchased] 5°'9/ Carrying [ Market [P ge in relation to
As at July during th matured |As at June|value as at|value as at| Net assets | Total market
Name ofthe bank |Creditrating|  Purchasedate | Tenure | 1,2025 |““"M9M€) 4 ingthe| 30,2026 | June 30, | June30, | ofthe | valueof
year year 2026 2026 Fund | investment
————Face value (Rupees in '000}—————— [Rupees in '000) %
Bark Alfalah Limited AAA,VIS November 17, 2025 44 days - 300,000 300,000 - - - - -
Total as at June 30, 2026 - =
Total as at June 30, 2025 = .
6.8 Commercial Paper
Purchased Sold / Carrying | Market |Percentage in relation to
As at July du _ alh matured |As at June |value as at|value as at| Net assets | Total market
Name of the security issuer Issue date Tenure 1, 2025 Wing ine during the| 30, 2026 | June 30, | Juned0, | of the value of
el year 2026 2026 Fund | investment
LormaeeeeFac2 value (Rupees in *000}———-1— (Rupees in "000) %
Development Finance Institution
Pakistan Microfinance Investmert  April 10, 2026 180 days - 300,000 - 300,000 290,939 290,939 7.00% 17.61%
Company Limited (A1+, VIS)
Total as at June 30, 2026 290,939 290,939
Total as at June 30, 2025 - -
6.8.1 These carry effective yield at the rate of 11.91% (2025: Nil) per annum as at June 30, 2026.
6.9 Unrealised (diminution) / appreciation on re-measurement Note 2026 2025
of investments classified as financial assets at fairvalue @ = sereeccemeees Rupees in '000---——- ——-
through profit or loss - net
Market value of securities 6.1,6.2,6.3 6.4, 1,652,273 2,478,298
6.5,66,6.7&6.8
Less: carrying value of securities 6.1,6.2,6.3,64, (1,655,780) (2,462,522)

65,66,67&6.8
(3,507) 15,776

T INTEREST RECEIVABLE
Interest recivable on:
Bank balances in savings account 7.1 10,295 18,769
Term Finance Certificates and corporate sukuk certificates 14,944 22,107
Government securities - Pakistan Investment Bonds
and GOP ljarah sukus - 7,546
25,239 48,422

71 This includes interest receivable amounting to Rs 0.726 million (2025: Rs. 6.94 million) from Allied Bank Limited (a
related party) as at June 30, 2026.

Note 2026 2025
8 DEPOSITS AND OTHER RECEIVABLES wmereemema-RuUpees in '000----o-a-emame
Security deposit with Central Depository Company of Pakistan
Limited * 100 100
Security deposit with National Clearing Company of Pakistan
Limited 2,750 2,750
Deposit in IPS account * 57 30
Security deposit with Bond Automated Trading System 12,878 30,098
Advance tax on profit on debt 8.1 18,302 18,302
Less: provision against advance tax on profit on debt 8.3 (4,6865) (2,611)
Advance tax on capital gains 8.2 3,868 -
Less: provision against advance tax on capital gains 8.3 (2,474) -
15,031 15,691
30,816 48 669

* related party balances
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8.1 As per clayse 47(B) of part IV of the Second Schedule to the Income Tax Ordinance, 2001, payments made to
collective investment schemes (CISs) are exempt from withholding tax under section 151 and 150. However,
withholding tax on payment of interest / profit on bank deposits and investment in debt instruments to the Fund was
deducted by various withholding tax agents based on the interpretation issued by FBR vide letter C. no. 1(43) DG
(WHT)/2008-VOL.II-66417-R dated May 12, 2015 which requires every withholding agent to withhold income tax at
applicable rates in case a valid tax exemption certificate under section 159(1) issued by the concerned
Commissioner of Inland Revenue (CIR) is not produced by the withholdee. The tax so withheld on profit on bank
deposits and investments in debt instruments amounts to Rs 18.302 million (2025: Rs 18.302 million) as at June 30,
2026.

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

During the year, the management has recorded a provision amounting to Rs. 2.054 million (2025: Rs. 2.611 million
against the advance tax refundable under section 150 and 151 of the Income Tax Ordinance, 2001 (ITO) due to
uncertainty in the timing of the payment of advance tax by the taxation authorities.
8.2 The Finance Act, 2025 introduced section 151A of the ITO effective from July 1, 2025, as per the aforementioned
section, every custodian of debt securities responsible to maintain Investor Portfolio Securities (IPS) Account on
behalf of holder of debt securities, other than debt securities disposed through registered stock exchange and settled
thraugh NCCPL. to deduct tax at the time of disposal of debt securities including government securities at the rate
15% on gross amount of capital gain.

During the current year, the custodian of debt securities has withheld the capital gain tax amounting to Rs. 3.868
million (2025: Nil) under section 151A of the ITO. The management has recorded the above amount as advance tax
refundable from the taxation authorities as at June 30, 2026.

Further, the management has recorded a provision of Rs. 2.474 million (2025: Nil) against the advance tax
refundable under section 151A of the ITO due to uncertainty in the timing of the payment of advance tax refundable
by the taxation authorities.

8.3 Movement in provision against advance tax refundable:

2026 2025

Provision against
advance tax on
capital gains

Particulars

Provision against
advance tax on
profit on debt

Provision against
advance tax on
capital gains

Provision against
advance tax on
profit on debt

—— (Rupees in (000) —

Opening provision -
Add: provision made during the year 2,474
Less: write off / reversal during the year -

2,611
2,054

—— (Rupees

in (1000) sseeeem

2,611

Closing provision 2,474

4,665

2,611

PAYABLE TO ABL ASSET MANAGEMENT COMPANY
LIMITED - RELATED PARTY

Remuneration payable to the Management Company
Punjab Sales Tax payable on remuneration
of the Management Company
Federal Excise Duty payable on remuneration
of the Management Company
Sales load payable
Other payable
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Note

9.1

9.2

9.3

2026

2025

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

3,225
3,291

19,142

5,321
3,627
19,142

73
96

25,658

28,259
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91 As per regulation 61 of the NBFC Regulations, 2008, the Management Company is entitled to a remuneration equal
to an amount not exceeding the maximum rate of management fee as disclosed in the Offering Document and
subject to the management fee cap of 1.50% to be calculated on a per annum basis of the average daily net assets,
applicable to an "Income Scheme". Keeping in view the maximum allowable threshold, the Management Company,
based on its own discretion, has charged 1.10% to 1.25% (2025: 0.00% to 2.00%) of the average annual net assets
of the Fund during the year ended June 30, 2026. The remuneration of the Management Company is payable
monthly in arrears.

9.2 During the year, an amount of Rs. 6.558 million (2025: Rs 7.019 million) was charged on account of sales tax on
management fee levied through Punjab Sales Tax on Services Act, 2012 at the rate of 16.00% (2025: 16.00%).

9.3 The Finance Act, 2013 enlarged the scope of Federal Excise Duty (FED) on financial services to include Asset
Management Companies (AMCs) as a result of which FED at the rate of 16 percent on the remuneration of the
Management Company and sales load was applicable with effect from June 13, 2013. The Management Company
was of the view that since the remuneration was already subject to provincial sales tax, further levy of FED would
result in double taxation which did not appear to be the spirit of the law. Hence, on September 4, 2013 a
constitutional petition was filed with the Sindh High Court (SHC) by the Management Company together with various
other asset management companies challenging the levy of FED.

With effect from July 1, 2016, FED on services provided or rendered by non-banking financial institutions dealing in
services which are subject to provincial sales tax has been withdrawn by the Finance Act, 2016.

During the year ended June 30, 2017, the SHC passed an order whereby all notices, proceedings taken or pending,
orders made, duty recovered or actions taken under the Federal Excise Act, 2005 in respect of the rendering or
providing of services (to the extent as challenged in any relevant petition) were set aside. In response to this, the
Deputy Commissioner Inland Revenue has filed a Civil Petition for leave to appeal in the Supreme Court of Pakistan
which is pending adjudication.

In view of the above, the Fund has discontinued making further provision in respect of FED on remuneration of the
Management Company with effect from July 01, 2016. However, as a matter of abundant caution the provision for
FED made for the period from June 13, 2013 till June 30, 2016 amounting to Rs 19.142 million is being retained in
these financial statements of the Fund as the matter is pending before the Supreme Court of Pakistan. Had the
provision for FED not been made, the Net Asset Value of the Fund as at June 30, 2026 would have been higher by
Re 0.047 (2025: Re 0.048) per unit.

10 PAYABLE TO CENTRAL DEPOSITORY COMPANY OF Note 2026 2025
PAKISTAN LIMITED - TRUSTEE - RELATED PARTY = ceeeeee ---——-(Rupees in '000)------------
Remuneration payable 10.1 194 320
Sindh Sales Tax payable on remuneration of the Trustee 10.2 29 48
223 368

10.1 The Trustee is entitled to monthly remuneration for services rendered to the Fund under the provisions of the Trust
Deed at the rate of 0.075% (2025: 0.075%) per annum of daily net assets. Accordingly the Fund has charged trustee
fee at the above mentioned rate during the year.

10.2 During the year, an amount of Rs 0.399 million (2025: Rs 0.411 million) was charged on account of sales tax on
remuneration of the Trustee levied through Sindh Sales Tax on Services Act, 2011 at the rate of 15% (2025: 15%).

11 PAYABLE TO THE SECURITIES AND EXCHANGE Note 2026 2025
COMMISSION OF PAKISTAN(SECP) e (Rupees in "000)-----n=-=---
Monthly fee payable 11.1 193 319

11.1  In accordance with the NBFC Regulations, a Collective Investment Scheme (CIS) is required to pay non-refundable
fee to the Securities and Exchange Commission of Pakistan (SECP). Accordingly, the Fund has charged SECP fee
at the rate of 0.076% (2025: 0.075%) per annum of the daily net assets during the year. Further, the Fund is required
to pay SECP fee within fifteen days of the close of every calendar month.

2026 2025
12 ACCRUED EXPENSES AND OTHER LIABILITIES @ eeeenemeen| {Rupees in '000)--c-euauumes

Auditors' remuneration payable 1,040 766
NCCPL charges payable 40 30
Brokerage Payable 136 71
Sales tax payable - -
Capital gain tax payable 62,143 59,171
Withholding tax payable 3,258 23,773

66,617 83,811
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13 CONTINGENCIES AND COMMITMENTS

There were no contingencies and commitments outstanding as at the June 30, 2026 and June 30, 2025.

2026 2025
14 NUMBEROFUNITSINISSUE e Number of unitg-------- ———
Units in issue at the beginning of the year 399,426,515 255,729,617
Units issued during the year 770,913,015 1,080,657,244
Units redeemed during the year 763,146,778 936,960,346
Total units in issue at the end of the year 407,192 752 399,426,515
2026 2025
15 AUDITORS' REMUNERATION memmmmn—- -(Rupees in "000)------=====
Annual audit fee 650 420
Half yearly review of condensed interim financial statements 350 280
Fee for other certification 225 225
Out of pocket expenses 123 o3
1,348 1,018
Sindh Sales Tax 107 81
1,455 1,099

16 TAXATION

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

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

17 TRANSACTIONS WITH CONNECTED PERSONS / RELATED PARTIES

17.1 Connected persons include ABL Asset Management Company being the Management Company, the Central
Depository Company of Pakistan Limited being the Trustee, other collective investment schemes managed by the
Management Company, any entity in which the Management Company, its CISs 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 Management Company or the net assets of the Fund, directors and their close family members and key
management personnel of the Management Company.

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

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

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

17.5 Detail of transactions with related parties / 2026 2025
connected persons during the year: semenseemnm-{RUpees in "000)-----mem-—

ABL Asset Management Company Limited - Management Company

Issue of 489,651,755 (2025: 122,426,878) units 5,238,612 1,336,295
Redemption of 258,827,318 (2025: 219,678,143) units 2,833,995 2,534,000
Remuneration of the Management Company 40,986 43,871
Punjab sales tax on remuneration of the Management Company 6,558 7.019
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2026 2025

Central Depository Company of Pakistan Limited - Trustee

Remuneration of the Trustee 2,658 2,743
Sindh sales tax on remuneration of the Trustee 399 411
Settlement charges 31 74
Allied Bank Limited (Parent of the Management Company)

Profit on savings account 10,921 18,544
Bank charges 107 74

Ibrahim Holdings (Private) Limited

(Parent Company of Allied Bank Limited)
Issue of Nil (2025: 332,691) units - 3,718
Redemption of Nil (2025: 332,691) units - 3,723

ABL AMCL Staff Provident Fund

(Other related party)
Issue of Nil (2025: 2,738,326) units - 31,920
Redemption of Nil (2025: 2,738,326) units - 32,422

ABL Money Market Fund
(Fund under common management)
Sale of PIBs 3 Years (Face value 750,000,000) - 748,303

ABL Islamic Sovereign Fund
(Fund under common management)
Purchase of GoP ljara Sukuk (Face value 372,500,000) : 394,516

ABL Financial Planning Fund - Conservative Allocation Plan

(Fund under common management)
Issue of 1,441,629 (2025: 62,225,775) units 15,000 694,521
Redemption of 15,823,884 (2025: 60,268,913) units 171,047 688,850

ABL Financial Planning Fund - Active Allocation Plan

{(Fund under common management)
Issue of Nil (2025: 165,783) units - 1,830
Redemption of Nil (2025: 165,783) units - 1,880

ABL Financial Planning Fund - Strategic Allocation Plan
(Fund under common management)

Issue of Nil (2025: 542,198) units - 5,985
Redemption of Nil (2025: 2,568,910) units - 27,934
Engro Energy Terminal (Private) Limited (10% or more unit holder)

Issue of Nil (2025: 114,559,358) units - 1,267,215
Redemption of Nil (2025: 65,199,655) units - 769,182

DEL Power (Private) Limited (10% or more unit holder)
Issue of Nil (2025: 49,523,953) units - 552,002
Redemption of 49,523,953 (2025: Nil) units 546,150 -

Directors And Key Management Personnel
Of The Management Company

Sheikh Mukhtar Ahmed - Director
Issue of Nil (2025: 8,603) units - 96
Redemption of 11 (2025: 8,596) units * - 97

Muhammad Waseem Mukhtar - Director
Issue of 268,831 (2025: 103,954) units 2,953 1074
Redemption of 217,121 (2025: Nil) units 2,429 -

Muhammad Naeem Mukhtar - Director
Issue of 258,187 (2025: 81,295) units 2,830 814
Redemption of 199,364 (2025: Nil) units 2,231 -
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2026 2025
————- ---(Rupees in '000)-----------
Naveed Nasim - Chief Executive Officer
Issue of 4 (2025: 49) units * - 1

* Nil figures due to rounding off

17.6 Details of balances outstanding at the period / year end 2026 2025
with connected persons are as follows: ~ =eesseeeeeed {Rupees in '000)--=eeeem-m

ABL Asset Management Company Limited - Management Company

Outstanding 312,719,107 (2025: 81,894,670) units 3,191,111 835,178
Remuneration payable to the Management Company 3,225 5,321
Punjab sales tax on remuneration of the Management Company 3,291 3,627
Federal Excise Duty on remuneration 19,142 19,142
Sales load payable - 73
Other payable - 96
Central Depository Company of Pakistan Limited - Trustee

Remuneration payable to the Trustee 194 320
Sindh sales tax on remuneration of the Trustee 29 48
Deposit in IPS account 57 30
Security deposits 100 100
Allied Bank Limited (Holding company of Management Company)

Bank Balance 232,050 751,231
Interest receivable on savings account 726 6,940

ABL Financial Planning Fund - Conservative Allocation Plan
(Common Management)
Outstanding Nil (2025: 14,382,255) units - 146,673

Engro Energy Terminal (Private) Limited (10% or more unitholder)
Outstanding Nil (2025: 49,359,703) units - 503,380

DEL Power (Private) Limited (10% or more unit holder)
Qutstanding Nil (2025: 49,523,953) units - 505,055

DIRECTORS AND KEY MANAGEMENT PERSONNEL
OF THE MANAGEMENT COMPANY

Sheikh Mukhtar Ahmed (Director)
Qutstanding Nil (2025: 11) units * - -

Muhammad Waseem Mukhtar (Director)
Outstanding 3,206,646 (2025: 678,321) units 7,450 6,918

Mohammd Naeem Mukhtar (Director)
Qutstanding 792,276 (2025: 733,453) units 8,085 7,480

Naveed Nasim (Chief Executive Officer)
Quistanding 53 (2025: 49) units 1 1

* Nil figure due to rounding off.

18 FINANCIAL INSTRUMENTS BY CATEGORY 2026
| At fair value
Atamortised | [ ¢, 5ugh profit Total
cost or loss
m————————e -(Rupees in '000)---cccaceauae ——

Financial assets
Bank balances 2,539,519 - 2,639,519
Investments - 1,652,273 1,652,273
Receivable against issuance and conversion of units - - -
Interest receivable 25,239 - 25,239
Deposits and other receivables 15,785 - 15,785

2,580,543 1,652,273 4,232,816
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2025
. At fair value
Atamcrtised through profit Total
cost or loss
e {Rupees in '000)----s-sercesacan -
Financial assets
Bank balances 1,809,955 - 1,809,955
Investments - 2,478,298 2,478,298
Receivable against issuance and conversion of units 511,786 - 511,786
Interest receivable 48,422 - 48,422
Deposits and other receivables 32,978 - 32,978
2,403,141 2,478,298 4,881,439
2026 [ 2025
At amortised cost
B —— (Rupees in '000)--------- -

Financial liabilities
Payable to ABL Asset Management Company Limited

- Management Company 25,658 28,259
Payable to Central Depository Company of Pakistan Limited - Trustee 223 368
Payable against redemption and conversion of units - 710,951
Accrued expenses and other liabilities 1,216 867

27,097 740,445

19 FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES

The Fund's objective in managing risk is the creation and protection of unit holders' value. Risk is inherent in the
Fund's activities, but it is managed through monitoring and controlling activities which are primarily set up to be
performed based on limits established by the Management Company, the constitutive documents of the Fund and the
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 Management
Company 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.

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

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

Yield / interest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate as
a result of changes in market interest rates. As of June 30, 2026, the Fund is exposed to such risk on its
balances held with banks, investments in Term Finance Certificates, corporate sukuk certificates and Market
Treasury Bills. 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.

a) Sensitivity analysis for variable rate instruments

Presently, the Fund holds balances with banks, investment in Term Finance Certificates and corporate sukuk
certificates which exposes the Fund to cash flow interest rate risk. In case of a 100 basis points increase /
decrease in applicable rates on the last repricing date with all other variables held constant, the net income for
the year and net assets of the Fund would have been higher / lower by Rs. 32.2809 million (2025: Rs. 28.744
million).

b) Sensitivity analysis for fixed rate instruments

As at June 30, 2026, the Fund holds investment in Commercial Paper exposing the Fund to fair value interest
rate risk. In case of 100 basis points increase / decrease in rates announced by the Financial Markets
Association of Pakistan with all other variables held constant, the net income for the year and net assets of the
Fund would have been lower / higher by Rs. 2.909 million (2025: Rs. 3.178 million).
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Yield / interest rate sensitivity position for on-balance sheet financial instruments is based on the remaining period at
the end of the reporting period to the contractual maturity dates.

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

2026
Exposed to yield / interest rate risk
Not exposed
P More than
ffecti to yield /
E e (ll}r;t;erest el Up to three |three months| Mare than int:.'r,;:t Vi Total
months  |and up to one| one year risk
Yyear
Rupees in '000
Financial assets
Bank balances 10.00% - 13.25% | 2,539,514 - - 5| 2,529,519
Investments 10.45% - 13.72% 895,398 394,020 362,855 - 1,652,273
Receivable against issuance and conversion
of units - = = - -
Interest / profit receivable - - - 25,239 25,239
Deposits and other receivables - - - 15,785 15,785
3,434,912 394,020 362,855 41,029 4,232,816
Financial liabilities
Payable to ABL Asset Management Company Limited
- Management Company = - = 25,658 25,658
Payable to Central Depository Company of Pakistan
Limited - Trustee - - - 223 223
Payable against redemption and conversion of units - - - - -
Accrued expenses and other liabilities - - - 1,216 1,216
- - - 27,097 27,097
On-balance sheet gap 3,434,912 394,020 362,855 13,932 4205719
Total Interest rate sensitivity gap 3,434,812 394,020 362,855
Cumulative interest rate sensitivity gap 3434912 3828932 4,191,787
2025
Exposed to yield | interest rate risk
Not exposed
oo More than i
E to yield /
factive Interest caim Up to three |three months| Morethan | . yie Total
(%) interest rate
months |and up to one| one year risk
year
Rupees in '000
Financial assets
Bank balances 7.50% -12.50% | 1,809,950 - - 5| 1,809,855
Investments 11.07%-15.00% 758,212 | 1,402,266 317.820 - 2,478,298
Receivable against issuance and conversion
of units - - - 511,786 511,786
Interest / profit receivable - - - 48,422 48,422
Deposits and other receivables - - - 32,978 32,978
2,568,162 1,402,266 317,820 593,191 4,881,439
Financial liabilitles
Payable to ABL Asset Management Company Limited
- Management Company - - - 28,259 28,259
Payable to Central Depository Company of Pakistan =
Limited - Trustee - - - 368 368
Payable against redemption and conversion of units - - - 710,951 710,951
Accrued expenses and other liabilities - - - 867 867
- - - 740,445 740,445
On-balance sheetgap 2,568,162 1,402,266 317,820 (147,254) 4,140,994
Total interest rate sensitivity gap 2,568,162 1,402,266 317,820
Cumulative interest rate sensitivity gap 2,568,162 3,970,428 4,288,248
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(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 ta such risk.

(iii) Price risk

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

19.2 Liquidity risk

Liquidity risk is the risk that the Fund may not be able to generate sufficient cash resources to settle its obligation 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 daily redemptions of its units at the option of unit holders. 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 in
investments that are traded in an active market and can be readily disposed and are considered readily realisable.

As per the NBFC Regulations, the Fund can borrow in the short-term to ensure settlement the maximum limit of
which is fifteen percent of the net assets up to 90 days and would be secured by the assets of the Fund. However,
the Fund has not made any borrowings during the year ended June 30, 2026.

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 summaries 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 dates.
However, the assets and liabilities that are receivable / payable on demand including bank balances have been
included in the maturity grouping of one month:

2028
Morethan | More than | More than Financial
Within 1 one month |three months| one year and | More than 5 | instruments Total
month and upto |and up toone| up to five years with no fixed
three months year years maturity
Rupees in 000

Financial assets
Bark balances 2,539,519 - - - - - 2,539,519
Investments 297,926 597,472 384,020 229516 133,339 - 1,652,273
Receivable against issuance and conversion of units - - - - - - -
Interest / profit receivable 25,239 - - - - - 25,239
Deposits and other receivables - - - - - 15,785 15,785

2,862,684 597,472 394020 229516 133,339 15,785 4,232,816

Financial liabilites
Payable to ABL Asset Management Company Limited

- Management Company 25,658 - - - - - 25,658
Payable to Central Depository Company of Pakistan
Limited - Trustee 223 - - - - - 223
Payable against redemption and conversion of units - - - - - - o
Accrued expenses and other liabilities 1,216 - - - - - 1,216
27,097 - - - - - 27,097

2,835,587 507,472 394020 225,516 133,339 15,785 4,205,719
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19.3
19.31

18.3.2

Financial assets

Bark balances

Investiments

Receivable agairst issuance and conversion of units
Interest / profit receivable

Deposits and other receivables

Financial liabilities

Payable to ABL Asset Management Company Limited
- Management Company

Payable to Central Depository Company of Pakistan
Limited - Trustee

Payable against redemption and conversion of units

Accrued expenses and other liabilities

Credit risk

2025
Morethan | Morethan | Morethan Financial
Within1 | one month |three months| one year and | More than 5 | instruments Total
month andupto |and up to one| up to five years with no fixed
three months year years maturity
Rupees in '000
1,808,955 = = B = = 1,809,955
498,628 539,015 249,465 387.212 803,978 - 2,478,298
511,786 - - - - - 511,786
48,422 - - - - - 48422
- - - - - 32,978 32,978
2,868,791 539,015 248,465 387,212 803,978 32978 4,881,438
28,259 - - - - - 28,259
368 - - - - - 368
710,951 - - - - - 710,951
867 - - - - - 867
740,445 - - - - - 740,445
2,128,346 §39,015 249,465 387,212 803,978 32,978 4,140,994

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:

Bank balances
Investments

Receivable against issuance and conversion of units

Interest / profit receivable
Deposits and other receivables

2026 2025
Balance as per . Balance as per i
statement of assots | [ MXIMUM SXPOSUIE | | yopor ot of sogors | | Maximum sxposure
and liabilities i el __and liabilities RENERT
Rupees in "'000
2,539,519 2,539,519 1,809,955 1,809,955
1,652,273 980,327 2,478,298 685,050
- - 511,786 511,786
25,239 25,239 48,422 40,876
15,785 15,785 32,978 32,978
4,232,816 3,560,870 4,881,439 3,080,645

The maximum exposure to credit risk before any credit enhancement as at June 30, 20286 is the carrying amount of
the financial assets. Advance tax refundable, investment in government securities and profit accrued thereon are not
exposed to credit risk and have been excluded from the above analysis.

Credit quality of financial assets
: 2026 2025
Eanks Ratingagency iy {Lorg Tem) % of bank balances exposed to credit risk

Allied Bank Limited PACRA AAA 9.14% 41.71%
Askari Bank Limited * PACRA AL+ 0.00% 0.00%
Bank Al-Habib Limited * PACRA AAA 0.00% 0.00%
Bank Alfalah Limited PACRA AAA 0.01% 1.37%
Bank of Punjab * PACRA AAA 0.00% 0.00%
Faysal Bank Limited * PACRA AA+ 0.00% 0.01%
Habib Bank Limited * VIS AALA 90.79% 0.00%
Habib Metropolitan Bank Limited * PACRA AAA 0.00% 0.00%
HBL Micro Finance Bank Limited * VIS A+ 0.00% 0.00%
JS Bank Limited * PACRA AA 0.00% 0.00%
MCB Bank Limited * PACRA AAA 0.00% 0.00%
Mobilink Microfinance Bank Limited * VIS A+ 0.00% 0.00%
Samba Bank Limited * PACRA AA 0.00% 0.00%
Sindh Bank Limited * VIS AA 0.00% 0.00%
Soneri Bank Limited PACRA AL 0.01% 0.50%
Easypaisa Bank Limited (formerly Telenor

Microfinance Bank Limited) * PACRA A+ 0.00% 0.00%
U Microfinance Bank Limited * VIS A+ 0.00% 26.91%
Untied Bank Limited * VIS AAA 0.01% 0.00%
Zarai Taragiati Bank Limited * VIS AAA 0.00% 0.00%
ABHI Microfinance Bank (formerly FINCA

Microfinance Bank Limited) * VIS A- 0.00% 29.47%

100.00% 100.00%
* Nil figure due to rounding off
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Above ratings are on the basis of available ratings assigned by PACRA and VIS as of June 30, 2026.

Ratings of Term Finance Certificates and corporate sukuk certificates have been disclosed in related notes to
financial statements. Investments in Market Treasury Bills, Pakistan Investment Bonds and GOP ijarah sukuks are
issued by the Government of Pakistan and therefore do not carry credit risk, owing to the sovereign guarantee
associated with these instruments.

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

All financial assets of the Fund as at June 30, 2026 and June 30, 2025 are unsecured and are not impaired.
20 FAIR VALUE OF FINANCIAL INSTRUMENTS

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction
between market participants at the measurement date.

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

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

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

hierarchy has the following levels:

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

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

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

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

2026 _
level1 || Level2 || Level3 ]| Total
{Rupees in '000)

Financial assets at fair value through
profit or loss

Term Finance Certificates - 369,288 - 369,388
Corporate sukuk certificates - 320,000 - 320,000
Government securities - Market Treasury

Bills - 671,946 - 671,946
Commercial Paper - 290,939 - 290,939

- 1552273 : 1652273
2025
Level 1 1 Level 2 |1 Level 3 I'1 Total

(Rupees in '000)

Financial assets at fair value through
profit or loss

Term Finance Certificates - 485,050 - 485,050
Corporate sukuk certificates - 200,000 - 200,000
Government securities - Market Treasury
Bills - 1,087,108 - 1,087,108
Government securities - GoP ljarah Sukuks - 317,820 - 317,820
Government securities - Pakistan Investment
Bonds - 388,320 - 388,320
] 2,478,298 = 2,478 298
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There were no transfers between level 1 and level 2 and no movement in or out of level 3 fair value heirarchy during
the year ended June 30, 2026.

20.2 The following valuation techniques have been used in the determination of fair values of investments:

Valuation approach and input used
The valuation of Term Finance Certificates has been determined from
MUFAP debt valuation sheet. The closing rates are announced by
MUFAP daily on its website.
The Corporate sukuk outstanding as at June 30, 2026 is a short-term
instrument, and its fair value approximates its carrying amount. The
value presented above represents the carrying value of the investment.
The fair value of the listed GoP ljarah sukuks has been determined
based on the closing rates provided by the Pakistan Stock Exchange
Limited as at June 30, 2026.
The fair value of Market Treasury Bills is derived using closing PKRV
rates as at June 30, 2026. The PKRYV rates are announced by FMA
(Financial Market Association) through Reuters.
The fair value of the Pakistan Investment Bonds is derived using
closing PKFRV rates as at June 30, 2026. The PKFRV rates are
announced by (Financial Market Association) through Reuters.
The carrying value of Commercial Papers approximate their fair value
since these are short term in nature and are placed with counterparties
which have high credit ratings.

Item

Term Finance Cerlificates

Corporate sukuk certificates

GOP ljarah sukuks - Listed

Government securities - Market Treasury
Bills

Government securities - Pakistan Investment
Bonds

Commercial Papers

21 TOTAL EXPENSE RATIO

The SECP, vide S.R.0. 600(1)/2025 dated April 10, 2025, has removed the Total Expense Ratio (TER) limit with
effect from July 1, 2025. The TER limit for a collective investment scheme categorised as a 'Money Market Scheme',
applicable previously, has been replaced with the management fee cap as disclosed in Note 9.1 to these financial
statements for a collective investment scheme categorised as a 'Income Scheme'.

22 UNIT HOLDERS' FUND RISK MANAGEMENT

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

The Fund has no restriction on the subscription and redemption of units. As required under the NBFC Regulations,
2008 every open end scheme shall maintain fund size (i.e. net assets of the Fund) of Rs. 100 million at all times
during the life of the scheme. The Fund has historically maintained and complied with the requirement of minimum
fund size at all times.

The Fund's objectives when managing unit holders' funds are to safeguard its ability to continue as a going concern
so that it can continue to provide returns to the unit holders and to maintain a strong base of assets to meet
unexpected losses or opportunities.

In accordance with the financial risk management objectives and policies as stated in note 19, the Fund endeavors to
invest the subscriptions received in appropriate investment avenues while maintaining sufficient liquidity to meet
redemptions, such liquidity being augmented by disposal of investments or short-term borrowings, where necessary.

23 UNIT HOLDING PATTERN OF THE FUND

2025

2026

Number of unit

Smgory holders

Investment
amount
(Rupees in "000)

Percentage of
total net assets

Mumber of unit
holders

Investment
amount
(Rupees in '000)

Percentage of
total net assets

Individuals 2885
Associated Companies / Directars 3
Insurance Companies * -

Banks & DFls 1
Retirement Funds 17
Public Limited Companies * 5
Others 12

733,752
3,206,648

3,481
195,831

15,446

17.66%
7717%
0.00%
0.08%
4.71%
0.00%
0.37%

2,695
8

1

1

21
10

7

1,553,855
098,249
2

3,252
490,025
505,267
524 671

38.15%
24.46%

0.00%

0.08%
12.03%
12.40%
12.88%

2,923

4,155.156

100.00%

2,741

4,073 422

100.00%

* Nil figure due to rounding off
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24 LIST OF TOP TEN BROKERS BY PERCENTAGE OF COMMISSION PAID

2026 2026
Name of broker Pero?nt_age 01.. Name of broker Perof.-nt_age ot
commission paid commission paid
Invest One Markets Limited 21.86% Continental Exchange (Private) Limited 19.03%
Optimus Markets (Private) Limited 18.19% Alfalah Securities (Private) Limited 16.40%
Currency Market Associates (Private) Limited 13.09% JS Global Capital Limited 12.01%
Cantinental Exchange Private Limited 12.27% C & M Management (Private) Limited 9.54%
C & M Management (Private) Limited 9.65% Optimus Markets (Private) Limited 8.07%
Arif Habib Limited 8.99% BMA. Capital Management Limited 5.97%
Paramount Capital (Private) Limited 4.56% Paramount Capital (Private) Limited 5.56%
J5 Global Capital Limited 3.204% Invest One Markets Limited 5.13%
lcon Management (Private) Limited 2.494% Vector Captial Private Limited 3.26%
Magenta Capital (Private) Limited 2.26% Currency Market Associates (Private) Limited 3.21%

26 DETAILS OF MEMBERS OF THE INVESTMENT COMMITTEE

Following are the details in respect of members of the Investment Committee of the Fund:

Overall
Name Designation Qualification experience
{in years)
Mr. Navead Nasim Chiaf Executiva Officar MBA & CFA Lavel || Pas=sad 27
Mr. Saqib Matin Chief Financial Officer FCA & FPA 27
Mr. Fahad Aziz Chiaf Invastment Officar BCS (Hons) 20
Mr. Muhammad Wamigq Sakrani Head of Fixed Income MBA & CFA Level |l Passed 16
Mr. Muhammad Sajid Ali Fund Manager & 1T Secretary BBA (Hons) & CFA Level [ll Candidate ]
Mr. Wajeeh Haider Head of Research Master (Finance) & CFA Lavel Il Candidate 14
Mr. Farooq Hamecd Chaudary Scnior Fund Manager BCS (Hons) -]
Mr. Muhammad Umair Aleem Khan Fund Manager MBA 17
Mr. Khubaib Asif Sipra Head of Risk Managamaent ACCA 20
Muhammad Abdul Hayee Head of Equity MBA Executive & CFA Charterholder 17
Mr. Syed AKif Fareed Fund Manager MBA 5]
26 NAME AND QUALIFICATION OF THE FUND MANAGER
| Name | Designation | Qualifieation | Other funds managed by the Fund Manager

Mr. Muhamrmad Wamigq Sakrani Head of Fixed MBA & CFA Level ABL Income Fund, ABL Islamic Income Fund, ABL Cash
Income / Fund Il Passed Fund, ABL Islamic Assets Allocation Fund, ABL Money
Manager Market Fund, ABL Fixed Rate Fund, ABL Islamic Cash
Fund, ABL Islamic Money Market Fund, ABL lslamic
Sovereign Fund , ABL Special Savings Fund, ABL GOKP
Pension Fund, ABL GOKFP [slamic Pension Fund, ABL
GOPEB Pension Fund and ABL GOPE Islamic Pension
Fund.

27 MEETINGS OF BOARD OF DIRECTORS OF THE MANAGEMENT COMPANY
The 84th, 85th, 86th, 87th and 88th Board of Directors meetings were held on August 27, 2025, October 22, 2025,

January 9, 2026, February 26, 2026 and April 28, 2026, respectively. Information in respect of attendance by the
directors and other persons in the meetings is given below:

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

Chairman
Mr. Sheikh Mukhtar * 1 - 1 84th
Mr. Muhammad Waseem Mukhtar ** 5 5 =] &
Independent Director
Mr. Pervaiz Igbal Butt 5 4 1 85th
Mr. Kamran Nishat 5 5 & B
Non-Executive Director
Mr. Mohammad Naeem Mukhtar 5 4 1 B4dth
Mr. Aizid Razzag Gill 5 5 - -
Mr. Shahid Amir *** 5 2 - -
Mr. Naveed Nasim 5 5 - -
Ms. Saira Shahid Hussain **"* 2 1 1 85th

Ms. Maham MNouman ***** = & - ~
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Name Number of meetings Meetings not
Held [T Attended || Leave | attended

Company Secretary and Head of Legal

Mr. Mubashar Rascol ***** 2 2 - -
Other persons
Mr. Saqib Matin ******* 5 5 " #

* Mr. Sheikh Mukhtar ceased to serve as a Chairman on October 10, 2025.
** Mr. Muhammad Waseem Mukhtar was appointed as the Chairman on January 9, 2026.
*** Mr. Shahid Amir was appointed as the Non-Executive Director on January 9, 2026.
Ms. Saira Shahid Hussain had resigned from the Non-Executive Director role on December 1, 2025.
Ms. Maham Nouman was appointed as the Non-Executive Director on May 19, 2026,
Mr. Mubashar Rasool was appointed as the Company Secretary and Head of Legal on February 20, 2026.

Mr. Sagib Matin had served as the acting Company Secretary until February 19, 2026; thereafter, the new Company Secretary was
appointed.

——n
Ty
A

ke

28 GENERAL
28.1 Figures have been rounded off to the nearest (thousand) Rupee, unless otherwise stated.

29 DATE OF AUTHORISATION FOR ISSUE

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

For ABL Asset Management Company Limited
(Management Company)

S

Sa(i'ib Matin Naveed Nasim Pervaiz Iqba’ﬁ%utt
Chief Financial Officer Chief Executive Officer Director
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DISCLOSURE OF PROXY VOTING

The Board of Directors of ABL Asset Management Company Limited (the Management Company of the fund) have overall responsibility for the
implementation of Proxy Voting Policy and Procedures which is available on Management Company’s website (www.ablamc.com). During the
financial year, the Management Company on behalf of the Fund did not participate in 0 shareholders' meeting. Moreover, details of summarized

proxies voted are as follows:

Resolutions For Against Abstain Reason for Abstaining

Number - - - - -

(%ages) - - - - -

AB L_’ F ( A ABL Asset Management

ABL-INCOME FUND M.

Discover the potential
Page 46




(513:.?»6/ Cd’/ Jd{ Soft

S(ABL AMO)F o822 ABLL (PACRA) 2185 S e]:42025 57124
e S ke S AT e S AT, AMIT (AM-One)'y (MQR) &1 24
)

5o e 6 s de L e, ST G etk s 26T 5 ot
_‘Lt'//bl:,/éu/{ nié;t?léui{ﬁ’{ NS I L:ﬁ’uluﬁ Sk /”/;!(JUILJ{ Lo

id:fuf/)la;d/p(b)f

<

2% A
AT K 2026251281

ABL-IF r

ABL-INCOME FUND . ABL Asset Management
"~ Discover the potential




ZL}%J/‘JJ’@/)JJWMWJU?! BITC..{!U!/»Z:JV — (BITC)U"[&}’U?WJWL)I °

Foe Pt et YL
1 AT WU |
1 AR eld | i
I LTI WALy | il
1 AT etz | v
1 AR Souspcts| v
1 SIS (f‘ Lf | Vi
Kl

Lu,a’_nfj g 20260;230wdwug‘f_m’t‘aﬂ(ﬁjk{tﬁx‘)lg)ﬁ{ Sles S Aie s A Tasgy
e S ENPL LG Podnd LU

U /J’V SIS LGl 7 HL (e 15}’/%)[53{ e S e 5T p L
Ll s 920070230 sl WGP b £ jilnme as§inf e
AT e ST A58 P $3 5T 2 (u“i'fms}/g)&{ ey 2 L8l ZLd
SIS b L L B8 (D F ey 2 §EIE ST S
ST

dfaeﬂtf,’@'ﬁ

U'A+ ()L Z(ABL TF)%FIABLL(PACRA) s 08 e 4 /01420250216
< S F(FSRIS 42 s p 15 LDt

ABl-IF r

ABL-INCOME FUND . ABL Asset Management

DDDDDDDDD he potential

Page 48




St 2 i s Jlein S BRMC s & Jo-BRMO)E wof'Cafid

JSSputue = A

2 Ao f dustpiclz |

b, 7 Kd o R .o
2 /{/!;")m itz | i

1 A Eo *ld AL |

2 IS Cadle| v

GBI b AT % ABLE 202657198 gty 7% o
ZL)(;’J//:'J}?/uf.'Jl/}lé}'Z..ﬁ,:ﬁlgJBACuw}LJV-(BHRC)O‘[JJ%J(J‘&?J;Af °

J= Pt e PR

4 A Eo BEEL | i

4 /bf’./// 5517 n."fd Gl'{){,gt? a1
4 AT b Bt | i

1 }{/’!siﬁguu * e Al | v

4 SIS (5 Lz | v

...L’M_)g;wl¢2025/r‘/}{4/?7?;#}(]156/&/2_&?4@0;&#7)*

ABl-IF r

ABL-INCOME FUND . ABL Asset Management

Page 49




VLS AT £ S
:<‘~_.pv,w7f A e 2 /:’T}{ft%zﬁlb'LJ 3ok
(6) Y|
(DL oI
e i Sz

0 /) (v

At
S IE Tt 2 E L
SGumrte
AIAC
AR e oG Sy
31T LIl LBt
Pyt
SIS K PP
eI § I 25 I E RS 0Tl B Ut sl v 7 B 0 G s £ 26-2025 i
S AL L et def £2008544, NBFC
I Uttt S Bl 15 it L st s AT S
S 20 L f it

WSS AL S s 555t BACégum;LJl/ - (BAC)&"{ LS4y e
et e LT

AR e

5 AT WU e |

4 AZu A Ea b |

4 AT Bl te | did

1 AL f SUsAIe | v

1 %x’!ﬁk@?lub Al | v

ABL-IF ~ A\ ABL Asset Management

ABL-INCOME FUND .
Discover the potential

Page 50




Fo e fezisbelds WA B P L un S 2T i B B iuk S
e SISt ST i LS i e

Skl

ZFY 250018 Jldf e g 639,88 Ut b L AG £ 4410.612 5 FIABL
S s ibadnr B0t PIBL 5 41 26 J$loattd o /67 AIGET3 e SAE &
Soy 724 F 8202602305 6126 1S S 6759.68 ¢ L5 471579 4 T-Bills#16.2 %
&4 s 4073.425202502302: L 1415516
5 A 5T

WP B bnai B FEQATOr L I £ H ool e tbbr FuB8etldy. 1

S S A
FE e S L 2
Py umldﬁ’”zf Lﬂfﬁ/}ic‘;k@/ JUMJ’J/ Kuﬂgﬂm./vwd/lf&f Ui QU3
UM
(b2 PG Fee b U] e U SIS Ui 3 4
Sttt 28 s P a$2008eyis? L Us ot B2 sl 6 e 052003 1,
AN St LIy A S LNy

_‘akf i &u{( sl | 119 Iitied, u’u,u‘a(g/ J:Jlgjrtbj KUs /”j/&)u?! )

Ut el E P e b e e S S35 6

ey #EL ek § S K T

3968 e osd Ui Lotk & SEAG &L Ut st Y s s st g€ 8

_‘Luf f: [
Lo it sS et £l e o SIS e L e AL eSS Kl S50 .9
Py S AT RS Ry AP y).
ce bt Al QM mEF 909202640230 .10

ABl-IF r

ABL-INCOME FUND . ABL Asset Management

eeeeeeeeeeeeeeeeeeee




Mleed PKRV $ul3 A2 T8 Ut M § e d A6 2 L I-10)%12.57 = (J1-3)712.06
e o LAz 180729868 PRV IS0 19015
JfJJdJK:/L/
STl eu P (32 SEip L2508 L0 ptvdr $diesy
("'_Zuj/‘jﬁ/{,“i£(§;tf&guui&fyg&.l<)}}5£aﬁ/gm T-Bﬂlséo%uiot:’){,/})’
Ll A S ML LY o Sepe I ealdboy
LALC e g T-Bill Sy, giﬁz4/kdw¢;u,€fﬁ:8:r£¢Jgju@ .
e WP S Gk oy i dh g a6 P L s 5l S
u}é/dub@ﬂ:uj“g/ﬂi/.ﬁ/.b"‘?{,;r@/:’(ﬁ}g PIBSL@A&?,;/RL@IJ@AJ) .
-J/. <A ez b S /“Jﬁj L s B A@;Aﬁt&‘ b S .,&,eujzj;c,f Vsl jus!
}uf.'/)l:«l/’;
:%lg&l‘ad)g;{‘c«l/}&(cﬁﬁ;gégl:};‘c—«?
//lé;’uﬁ/:ff&ﬁ&uﬁ}&);da"wawl’:éG'Lk/;!c«lajlﬂ'&/?:uf);{dyéglf"?If&)(})/; .
G sy
FY27¢>.5@G;-u}u{:K/u“él/uég’ug}KJJJUI&G’}JAich}/g/cugf“d/&,ol’/)ﬁﬁd‘gy .
et bt Zebiadld
Jm;/gbxbd;;k@( SBP:‘LU’QJZ1nguﬁjr@/&u’ggd’/{jltdlfu‘w:jd/ﬁg .
_grjﬁWJj?fﬂﬁéﬁd/;b/lg/ﬂL&ﬂ;’
&;/;.Lx"’”:u{ui‘Jé/ﬁ“a&f/?,gwt?w}*t{:,ﬁtﬁé. L bb Ui §ind Z26J0-3
{,u’u/ﬂl..f;'f/;iaﬂféax/zgcc‘-&u}){,ugéjJd/h-c‘_a,?:d/d]uﬁJ’f}gaytﬂlcﬁfﬁ
‘L/&’/ﬂl{'}ojﬁjgjjgjb"L/(g}‘/?/}bdw/,:ﬁ'/))_%//’}/. &fg)g/}!glgklkﬂ{//bl%ﬁ"a&)e;
f/fai/'}ufatﬁz‘gbf’gni,yﬂ'g/ﬂl}ébﬂ(?ﬂréﬁiéljd/c«g]ﬂzﬁmbfm;f/}l

ABl-IF r

ABL-INCOME FUND . ABL Asset Management

Page 52




SRS e

JaSmtie b P80t 25 e dib A S e e 0 2 7 k26004
7 T=5 F b § S Gt i Salaldly n Ly ST et 2 2 L (b
&l/"ld}&%/;iuﬁ‘)’ j;uﬁ"d.j’,g/ !.&;i/kfé_d/'uﬁfg)A}’V&U;ul:r@"icia“/@{i:(ﬁjggyut?&
S92k s S F B L e 2 3y g2 i P §T e o e S it pie 20§
F 820260020 L 8ot §F 2 & 2k §722 2023 258 47115200657, £2026

&
15 F el S s b2k S5 Lot 3 G L 26 dlar s 6]
_Jnﬁu Sede b= i3 U] Vgl et Al e W3R nzzye )2 N NIy
ZE A 139 P Ue2026Ub-duesibies /o /1 5 /1o a32.3 7 S Ut et

BUIET N N A Gl PR g
S 2OF 8 LF 058 /o84, F 62026027638 il G L ol gl
QUNGs A eislon 3 /»J’V fn il (1/ ,4_;3!@&32‘{/3,&2 ;/mf Pled23.2763L ol ss
e /S Ib fe b S S b L e b
AT btlor t 22 £ 8o g TSt U f el AT e Pl e e L sl 2700
Lot/ u_g@;ﬂjgéﬂdhéﬁéiﬁy Susmtd e b5 e &l b, ede dop
AJ&»JJ}J%JJJ})‘/‘Lmﬁ”/dﬂ;u@ﬂ‘f‘jgcz_nﬂ/,/kugtia“./mJM,/?
&tla e el 2 QU g stiloz it Ut UFE St S 62 5 L3012 e el Ut U
/,u‘ag@xblr@“l.fm,)?z’_;'LaJJ'J/LalpML?wmg zim-w@gfflfwté,/f/u/&!_u
e 27370 P70 28063 E on L2608 ee E i EF G b o b

d)ﬁsﬁﬁiJiuu:JZu3%1u/

&J/(T-Bﬂl)dd/"{/b_ﬁ‘_d‘/uﬁ:A}"UC/Q«&:L’)LT/?J)}”vg:«a‘r"}J&ﬁh@&luu:26dl/dl.
AGL6) 711,75 3)711.756b 171180 Ut Uizl 2026 w1z i U oot 2 32k T
e ST s F b F 5 (PIBS) sy e ] o o s, S 12)711.84

ABL-IF r

ABL-INCOME FUND . ABL Asset Management

Page 53




$5712.61 0% 712.50. 0 192 1 Lastge S PIBUC10

PIBseo B &l e net a1 P2 sE sl PIBewibuin L 26JLdli an?
U"JA}?Zé/é:’,c«de“l/u»K,:L/fx’:U/g;’J/&,l[&(;ﬂJJU:/K,L/LJ}"/‘oJLgJGf)‘;M
-wL/ﬂifﬁaaQ;J)fC;&n

S e 356 SE S PSS una e ULl A 2600 bl gt §
Lx‘z”‘cp(cy/fél}'Lg}d/&,«fufaﬁ?({&éf/ﬂdguﬂﬁ?’/jﬁygjglj‘?éﬂﬁwfufﬁd/'Tidb
DAL s S 2N NP GiF o L edd P S 81265 a8 2
“Sa uﬁéj

b xSy

oo e (AUM) 815 S Ut U7 50 B bt S e 6 S St ot e 2026 b G
AT 32 e B Lo f i 00 08,393 /0 s 43,833 224 714,61
GATE FiT L s 241 S S(2152. D) s (1152, 1) 146 e o 2555
_(f"()@/“u&l/ d/(z38.08)4;31%//!228Jl/1Jlffé_fujg}}&{,UJ/)u}ude’U}’&b/ﬁc]ﬁij//L
ﬁc{f{)JJ(z24.1-)4;51?1142/)1(7«’6.4-)%}/..4117ldvfdvajﬁwgw/}ljiﬁ&LLdfcﬁt‘
356 8F S e TS WG G LS U 2

}”J:ﬁ&w&aﬁtdf

u"“i Lc«@g)j»dﬂ/wl&w;(ujL/éfj} UKJ?'VAM,?L/'//:;{, (FY26)2026J[/6(.(7%2,
& peiids (?/,:/;Lu);u,g.éﬂ&ﬁ fu’i}g ng’?)g.d/u?:§_L~/J$,y14/;wté,»t}> Kl
67115240 37 11005550 2 5192026f 4282 (SBP)EiTefre e
ua:("'l:'.lnl@..dibgjb'é L51;/1&%4//;1&:3;?4;&:%/!}44;145Jlu’fm Z:Ji/ﬂc{g
L;’Z?_/fangL:«W;«Gﬂ“‘gd/}/ydegft/a(ﬂlg/;lbf!ugé L&/‘?Uﬁc«l}bu}bm
_E LW e Ciy

ABl-IF r

ABL-INCOME FUND . ABL Asset Management

eeeeeeeeeeeeeeeeeeee




J/“d;wﬂ/@uu&ytr.gﬁ:pg&t{r_uﬁ’x&&@’{;uu»12024Jvdtfg;4u;§ Y4 L& L
UE e s b §F L L
u:y(wﬁ1JG;Jzﬂ/'lf{LaCJl}4421 1 .ofc}ﬂw:ﬂégédwu‘, (SBP)ut/| ST e
s /710.5Z J¢ bps504L #1658y #2025 2 58 SBPewst £ s r st 3 241220254
S pean\ L nb L3S b i Ands Ly L eSS 2 SIE20265 A
19§ K Z bl Uz /7115 /b bps10055-7, FE 2026t 40
e M A1 14512202502 7658 I s 2 L SBPsebs® 1 Ui s sl
28 e S 3TeunaT g #on S L E A 17190 F 620265 Lo
L S
AWess § U2 dutfs b e (T-BilDSGS 5 U 2 3 £26 - dhet e A S
utfﬂggégwﬁéaﬁuw-.{/iuﬁ/'u’ziJvdh‘(ar.fJutau?}dﬁu,u}wd/utwu
T-des e 3Lt Use $Eedu Jf’“m'nﬁuluﬁ,’wzm‘;ﬁ‘{nw;,gKuuK,L/wzLLLH
dyf’ 4;1‘;5/ ‘};uuﬁjtﬁﬁdvdbm%d/ Bill

Gt 11,75 0= 711,002 5GBTS M SS-de3 o

For11.75 0% 2710.90. 0% AQU85 M SS-de6  «

Fnr11.84. %= 210.93 248 91bps s T-Bille#12

222,60 F 2 5L sl -G s £ 26U Gl i AF IS M pisbor G S S en
ce bS5 deS $ial JuuK,L/uﬁff/{?(}’ﬁ/,l&ﬁ;,g}wﬁrwlj@z:éc‘f%y
U2 B L W Sadk f sl s A e KL P SIS s et (PIB)A o]
¥ b e L w st e 6 S 5L de R e e
§3212.14 < 711,392 T5bpsiiad 2Y PIB &
712,090 0% 7114028 1902695148 PIBIL3
§%212.19 552 7117024 A13UF494 PIBILS

ABL-IF r

ABL-INCOME FUND . ABL Asset Management

eeeeeeeeeeeeeeeeeeee




P26l it S g o DSt $57 G o b el § K S i
nzzy ki Bt A EIE A1 838 UE25 BB bl §E b6 A1 139
26 LAl s S s LATJ/]&LE’;L)?"{,/)Ld}Z&rlE SN S IS A Y PR I
/J‘f j-&ncfwzmﬂ,ié_n(f' Z ol ‘QJ(G"/ el m’LQ-&f af/,c_);sd: Sles41.5
265 LGP LG EME 122,04 26580 F 20260224 U i iUt 63 Dok
oy jﬁﬁ%.@i@@f@@»h;g@é%h s TS /’wm}g Eald? (4/151{ 1= i416.53

dseedz§ (EFF)

T 2y P S st 213,004 05260 AL (FBR) % 10T i et
e Sunk e Lot 12,983 £ (Isbdendid U6 E S bt
U e DG 135 bl FSBT AW s 36 FY2T L erf§ s

LS § s p 8T 08505 TR AL NG L IMF (et 4t

G..'?‘;,}JJ/:c«lﬂéuﬁJ’/“J’/ﬁ:dﬂ}é{/l/d’fl/l-uq!4;;&)”(5—»?)@ L}’W/Q’dﬂ;ﬁ)ﬁ%i/u}b
S la T Qi LT wri pds pd J17 I—(FU Lot Dbzt e UsE Sl s
},4.uﬁL/f/:(c«lleJ}!:JZJ/)IJJc«U:;L}:z”dgcgJLbiuﬁ';’pé&fl{i&///m}bl/’i’g.’.’JTJJMG””/,
23 T (G"/Lat'@/uu‘/ijLJC"/J_»»MM‘(}%J:&u/‘d'“dg»_u’;
_pf/;/'/JiLd/yuK,yt/?uwC;LnL/:nygg@L.:J/Luﬁuﬁifu‘:fm(jglu
Agﬂ;]b@ﬂ@]ﬁJQdS&uﬁ&:JJMVJ&/J} f?u:J;&WJu%LzédVdefdJW
&QV?L&5(’&/@;})1}"l.q,/'ﬁ/)l/)}l/'!di;L/Z’iugudr‘v,?.rulefzc«lwlL‘U"y/;l//léJberJLbiu.f
cé“_t‘/c.l‘}'c"}_L&]&A&y/)bxz’“‘up/o%’"'/@%u/fﬁ'uﬁu)bw-d/dﬁd/ﬁ:gf.ﬁalﬁ‘*u’y
_u;fu?}"caﬂla(})/,f./g/’v/}l}@'ﬂﬁ(Ejdtdlﬁd'ygcalﬂw,“Qﬂ

oA A Gl

b JE2025 0 dlredl S Ay s 2T =i E (o T S = Q2026 -
PSR 27T .03 b e 74,61 022025 (CPDLIb i bhho s T ban £ § U
et S S SWnE i G o S ook i U SO i nf & it

ABL-IF ABL Asset Management

ABL-INCOME FUND .
DDDDDDDDD he potential

Page 56




&J{f/‘!) /"..{//'54‘:(3{ .‘—vf:

9202602305 2 55T5,9 L s u‘r BTNy, @4_1:‘3{ ” 18 (eodi-J ;Qu)jﬁfu b
B S USSP e TL s fid e L LA Lndnf

b S HEAST

ST R B Lo FE U 25U diz i I 6us S e Fle S e 26 U
Jim gt e f JEG = oen L ARG w2y S Sk B LS s dT Aot
QU2 em b S § el P30 B duwii P o (s pasted T Loty & O e il 8 TS e
Ut R L sk F S o s (S S Ui 05 S E L ei - b PSS
EJU

S b o ie 372318 St 25 e 73. 70226 L3687 St
—e Sl

2025 B 3572.89 F 26 dlie =85 S o8 A A L st gt o e o
Ul S o AR s §L LA Ut i g il e S 2 (71,53 2
s 5yt § Q07 B oSl 31 f ot 2 (o (13 510 257 L
23140250 BB 174,00 15 b o5 =K elois (F 15,56 225 8T Ut

Eoud ABHSIF e E JE S e G

PN By YN J}uuu»é%dvdt‘e}_an&/k DWW UE25 Bzl £ 36y
V%7 .04 s s Z 261U (CPDUA ke ot 17 E e 51t 022 St flee 1656
AP E e b4 4922503zl F Sk 20 211.07 LSzt 2TE I AU
uu,;aiﬂpzmdyéglﬁutmug‘mﬁc»g;u‘”‘n/'gﬁﬂ/if"du:w,-ff&&.uﬁ”c{;x@g{%
S22 88 & 281105507 v Syt s F LIl 28 L ot 512 J033
U100t 2 S B bs postets LW AUE2026 g eSS 2 e (S il

oI5y oy

ABL-IF v

ABL-INCOME FUND . ABL Asset Management

eeeeeeeeeeeeeeeeeeee




A ABL Asset Management

Discover the potential

For Information on ABL AMC's Funds, please visit

% www.ablamc.com or 0800-22526

or visit any Allied Bank Branch




