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The Board of Directors of ABL Asset Management Company Limited, the management company of ABL Income
Fund (ABL-IF), is pleased to present the Condensed Interim Financial Statements (un-audited) of ABL Income
Fund for the quarter ended September 30, 2025.

ECONOMIC PERFORMANCE REVIEW

Pakistan's economy in 1QFY26 (Jul-Sep 2025) continued to build on the stabilization momentum of the past year,
with inflation trending lower, fiscal collections holding steady in absolute terms but missing targets, remittances
providing crucial support, and reserves remaining firm, though external fragilities persist. Inflation averaged 4.2%
YoY during the quarter, markedly below last year's prints. The quarterly trend, however, showed some pressure
building, with September CPI accelerating to 5.6% YoY (+2.0% MoM) from 3.0% YoY in August, driven by food
and energy costs. Despite this uptick, the disinflationary trajectory remains largely intact, allowing the State Bank
of Pakistan to maintain its policy rate at 11%, unchanged since its last cut earlier in the year. The steady stance
reflects confidence in price stability and provides room for liquidity to support activity.

On the real side, large-scale manufacturing offered tentative signs of recovery at the start of the fiscal year. July
2025 LSM output rose 8.99% YoY (+2.6% MoM), reflecting a rebound in consumption-driven segments such as
automobiles and apparel, and stable activity in petroleum and construction-related industries. However, investment-
heavy sectors such as machinery, iron and steel, and chemicals remained weak, pointing to a recovery still anchored
in demand repair rather than capex-led growth. This imbalance highlights the early-cycle nature of the industrial
rebound, with the broader economy yet to transition into a sustained investment cycle.

Fiscal performance showed strength in collections but fell short of expectations. The FBR provisionally collected
Rs 2.86 trillion in 1QFY26 (Rs 749bn in July, Rs 886bn in August, and Rs 1.23trn in September), but this figure
was ~Rs 198-200 billion short of the quarterly target. While enforcement and compliance measures have supported
the tax base, the shortfall underscores the impact of disinflation on nominal receipts and the difficulty of meeting
ambitious targets in a soft price environment. The miss highlights an important risk for fiscal consolidation and
may require either stronger measures in subsequent quarters or adjustments during IMF program reviews.

The external account remained the most important swing factor. Over Jul-Aug, exports totalled US$5.3bn (+10%
YoY) compared with imports of US$10.4bn (+9% YoY), resulting in a goods deficit of US$5.1bn. Workers'
remittances of US$6.35bn (+7% YoY) provided a crucial cushion, limiting the cumulative current account deficit
to US$624mn in the first two months of the fiscal year. Still, both July (-US$379mn) and August (-US$245mn)
recorded deficits, reflecting the persistence of strong import demand relative to export capacity. Financing inflows
leaned heavily on official channels, with government borrowings driving net financial inflows of US$563mn,
while FDI remained modest at US$323mn (-34% YoY) and portfolio flows showed outflows of US$83mn. By
September, liquid FX reserves stood close to US$19.8bn, comfortably above end-2024 levels (~US$15.9bn) and
providing a stable buffer against near-term external pressures.

Market sentiment improved during the quarter, aided by back-to-back sovereign rating upgrades and proactive
debt management. S&P upgraded Pakistan's rating in July 2025, followed by Moody's in August raising local and
foreign currency ratings to 'Caal' from 'Caa2' with a stable outlook, citing improved external liquidity, fiscal
discipline, and IMF program continuity. Confidence was further reinforced by the government's successful repayment
of a US$500mn Eurobond in September, which demonstrated external debt-servicing capacity, and its plans to
diversify funding sources with a US$250mn Panda bond issuance, part of efforts to mobilize up to US$750mn in
external inflows. These steps, combined with IMF program support, have helped bolster sentiment and reduce
rollover risk, even as reliance on official inflows remains significant.
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Overall, IQFY26 was defined by low average inflation, resilient remittances, firmer reserves, improved sovereign
ratings, and proactive debt management, but also by a notable tax collection shortfall. The persistence of a wide
goods deficit, weak private inflows, and missed fiscal targets underscores the fragility beneath the stabilization.
The durability of recovery will depend on sustaining remittance strength, narrowing trade imbalances, improving
tax buoyancy, and attracting private capital inflows to reduce reliance on government and multilateral financing.

MUTUAL FUND INDUSTRY REVIEW

In the first two months of FY26, the open-end mutual fund industry in Pakistan recorded a YTD AUMs growth
of 7.81%, rising from PKR 3,833 billion to PKR 4,132 billion. Significant inflows were observed in Conventional
Income Funds and Conventional Money Market Funds, with AUMs increasing by 14.5% (from PKR 481 billion
to PKR 551 billion) and 4.1% (from PKR 989 billion to PKR 1,034 billion), respectively. Additionally, equity
funds demonstrated robust growth, with Conventional Equity Funds rising by 20.9% (from PKR 268 billion to
PKR 323 billion) and Islamic Equity Funds growing by 27.3% (from PKR 141 billion to PKR 180 billion). This
industry-wide AUM expansion is primarily driven by favorable macroeconomic conditions and exceptional equity
market performance, which have bolstered investor confidence.

MONEY MARKET REVIEW

During 1QFY26, Pakistan's fixed income market was characterized by easing inflationary pressures, a stable policy
environment, and healthy government participation across T-Bill and PIB auctions. Headline CPI averaged 4.2%
YoY during the quarter, significantly down from 9.2% in 1QFY25, reflecting favorable base effects, lower global
commodity prices, and improved domestic food and energy supply dynamics.

The State Bank of Pakistan (SBP) maintained the policy rate at 11.0% throughout the quarter, following cumulative
cuts earlier in FY25. This pause reflected a balanced approach-anchoring inflation expectations while preserving
monetary space amid external account considerations. As of 22nd September,2025 SBP's FX reserves stood at
USD 14.4 billion, providing adequate import cover and supporting monetary stability.

In the short-term government securities market, T-Bill yields moved largely in line with policy stability:

e 3M cut-off yield declined from ~11.0% to ~10.85% (-15bps)
e OM cut-off yield declined from ~10.90% to ~10.85% (-5bps)
12M cut-off yield rise slightly from ~10.93% to ~11.00% (+7bps)

The government raised approximately PKR 3,549 billion through T-Bill auctions across all tenors during the
quarter.

In the PIB segment, yield compression was more pronounced at the medium-to-long end, reflecting investor
preference for duration as disinflation gained credibility:

e 3Y PIB yield fell by 26bps to ~11.14%
e S5Y PIB yield fell by 26bps to ~11.44%
e 10Y PIB yield fell by 46bps to ~12.04%

A total of PKR 1,636 billion was mobilized through PIB auctions across 2Y, 5Y, and 10Y tenors, with investors
showing higher appetite for medium maturities, while caution persisted at the ultra-long end due to duration risk.
Overall, the money market in 1QFY26 reflected a stable monetary policy stance, sustained disinflation, and
continued investor preference for short to medium tenor instruments. The combination of anchored inflation,
adequate FX reserves, and credible fiscal discipline helped sustain market confidence heading into the remainder
of FY26.

FUND PERFORMANCE

During the 1QFY26, ABL IF posted an annualized return at 9.94% against a benchmark return of 10.57%.
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At the end of 1QFY26, Fund had 44.04% exposure in cash, 16.65% exposure in TFCs, 4.77% of the funds' exposure
in PIBs, 23.84% in T-Bills and 7.84% in Government Guaranteed Securities. The AUMs of the Income fund closed
at PKR 3,845.80 million at the end of Sep'25 which decreased by 5.58% as compared to Jun '25 in which the
AUMs clocked in at PKR 4,073.42 million.

MONETARY POLICY AND INFLATION DYNAMICS

The Monetary Policy Committee (MPC) upheld the policy rate at 11.00% in its July and September meetings,
marking three consecutive holds after aggressive easing in prior quarters. This decision underscores a shift toward
prudence, as the lagged effects of previous rate cuts unfold against a backdrop of rising inflationary pressures.
MPC meeting took place in September, wherein, the committee decided to take the prudent approach and kept the
rate unchanged.

Inflation trends exhibited volatility during the quarter. Headline CPI rose to 4.06% YoY in July from 3.24% in
June, influenced by energy price fluctuations, monsoon floods in Punjab and Sindh, and base effects in food and
housing categories. Urban inflation increased 3.4% MoM, while rural areas saw a 2.2% decline. In August, inflation
eased to 3.0% YoY, with urban and rural CPI at 3.0% and 2.4%, respectively, driven by softening perishable food
prices despite sequential upticks in clothing, health, and education. Severe floods in Punjab amplified risks to
agricultural output and rural livelihoods, potentially spilling into September.

Projections for September indicate a rebound to 5.1-7.0% YoY, attributed to flood-induced food supply disruptions
and elevated import costs.

GOVERNMENT SECURITIES AUCTIONS AND YIELD MOVEMENTS
Conventional Market

The SBP conducted multiple T-Bill auctions, reflecting robust liquidity and investor preference for shorter maturities
amid macro uncertainty.

e July Auctions: Targeted PKR 1,550 billion, accepting PKR 229 billion in 1-month (yield: 10.85%), PKR
777 billion in 3-month (10.7051%), PKR 258 billion in 6-month (10.7049%), and PKR 655 billion in 12-
month (10.70%).

e August Auctions: Targeted PKR 850 billion, accepting PKR 148 billion in 1-month (10.90%), PKR 249
billion in 3-month (10.85%), PKR 131 billion in 6-month (10.85%), and PKR 386 billion in 12-month
(11.00%).

e September Auctions: Targeted PKR 575 billion, accepting PKR 143 billion in 1-month (10.74%), PKR
290 billion in 3-month (10.85%), PKR 108 billion in 6-month (10.84%), and PKR 176 billion in 12-month
(10.99%).

PIB auctions showed similar vigor:

e July 16: Raised PKR 342.5 billion, with yields at 10.85% (2-year), 11.05% (3-year), 11.39% (5-year),
and 12.20% (10-year).

e August 1: Raised PKR 638 billion, with yields at 11.09% (2-year), 11.14% (3-year), 11.44% (5-year),
12.15% (10-year), and 12.45% (15-year).

o September 5: Raised PKR 638.9 billion against PKR 400 billion, maintaining yields in the 11-12% range
for various tenors.
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Secondary market yields remained stable, with short-end rates mildly responsive to liquidity concerns and longer
tenors anchored by policy expectations. Market appetite favored shorter to medium tenor instruments, indicating
cautious duration strategies.

AUDITORS

M/s. A.F. Ferguson & Co. (Chartered Accountants), have been re-appointed as auditors for the year ending June
30, 2026 for ABL Income Fund (ABL-IF).

FUND STABILITY RATING

On June 16, 2025: The Pakistan Credit Rating Agency Limited (PACRA) has assigned the Fund Stability Rating
(FSR) for ABL Income Fund (ABL IF) at 'A+ (f)' (Double A Plus (f)).

MANAGEMENT QUALITY RATING

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

OUTLOOK

Reflecting on the first quarter of FY26 (July-September 2025), Pakistan's financial landscape has been marked
by policy stability, emerging inflationary pressures, and resilient external dynamics. The State Bank of Pakistan
(SBP) maintained its benchmark policy rate at 11.00% throughout the period, reflecting a cautious approach to
balance economic recovery with inflation risks exacerbated by seasonal floods and volatile food prices. Headline
inflation moderated initially but is projected to rise to approximately 5.1-7.0% in September, driven by supply
chain disruptions. Government securities auctions demonstrated strong investor demand, with yields remaining
range-bound and skewed toward mid-tenor instruments. External buffers strengthened, with foreign exchange
reserves reaching $19.79 billion by mid-September, supported by robust remittances and multilateral inflows.

In the Islamic money market, parallel trends were observed, with Sukuk auctions rescheduled amid market
adjustments, underscoring sustained appetite for Shariah-compliant instruments. Looking ahead, we anticipate
continued rate stability into Q2 FY26, with opportunities in short- to mid-tenor securities, though risks from flood-
related inflation and fiscal reforms warrant vigilant portfolio positioning.

ACKNOWLEDGEMENT:

We thank our valued investors who have placed their confidence in us. The Board is also thankful to Securities
& Exchange Commission of Pakistan, the Trustee (Central Depository Company of Pakistan Limited) and the
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Director Naveed Nasim
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ABL INCOME FUND

CONDENSED INTERIM STATEMENT OF ASSETS AND LIABILITIES

AS AT SEPTEMBER 30, 2025
(Un-audited) (Audited)
September 30, June 30,
2025 2025
Note ———--—--mmm- (Rupees in '000) --—----------
Assets
Bank balances 4 1,800,253 1,809,955
Investments 5&14 2,170,163 2,478,298
Receivable against issuance and conversion of units 12 511,786
Receivable against redemption of debt securities 27 -
Interest / profit receivable 65,309 48,422
Deposits and other receivables 6 47,738 48,669
Total assets 4,083,502 4,897,130
Liabilities
Payable to ABL Asset Management Company Limited -

Management Company 7 26,461 28,259
Payable to the Central Depository Company of Pakistan Limited - 8 278 368
Trustee
Payable to the Securities and Exchange Commission of Pakistan 9 242 319
Payable against redemption and conversion of units 4,207 710,951
Payable against purchase of investment 204,740 -
Accrued expenses and other liabilities 10 1,776 83,811
Total liabilities 237,704 823,708
NET ASSETS 3,845,798 4,073,422
UNIT HOLDERS' FUND (AS PER STATEMENT ATTACHED) 3,845,798 4,073,422
CONTINGENCIES AND COMMITMENTS 11

NUMBER OF UNITS IN ISSUE 367,886,058 399,426,515
------------------- (Rupees)----———-==—mmmemm-
NET ASSET VALUE PER UNIT 10.4538 10.1982
The annexed notes 1 to 16 form an integral part of these condensed interim 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
ATBL‘INCSOéE FL\E I AABL Asset Management
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ABL INCOME FUND
CONDENSED INTERIM INCOME STATEMENT (UN-AUDITED)
FOR THE QUARTER ENDED SEPTEMBER 30, 2025

(Un-audited) (Un-audited)

September 30, September 30,
2025 2024
Note  -—-—----- (Rupees in '000)----------
Income
Income on savings accounts with banks 27,539 34,695
Income on placements 4,529 -
Income on government securities 45,246 61,971
Income from term finance certificates and sukuk certificates 30,848 45,472
Other income - 1,540
108,162 143,678
Gain on sale of investments - net 813 34,452
Payable to ABL Asset Management Company Limited -
Management Company
of investments classified as 'financial assets at
fair value through profit or loss' - net 56 (6) 3,962
807 38,414
Total Income 108,969 182,092
Expenses
Remuneration of ABL Asset Management Company Limited
- Management Company 71 11,622 7,106
Punjab Sales Tax on remuneration of the Management Company 7.2 1,860 1,137
Remuneration of Central Depository Company of Pakistan
Limited - Trustee 706 537
Sindh sales tax on remuneration of the Trustee 106 81
Monthly fees to the Securities and Exchange Commission of Pakistan 706 537
Securities transaction cost 231 696
Bank charges 9 31
Legal and professional fee 127 -
Auditors' remuneration 299 187
Printing charges - 44
Provision against advance tax refundable 1,355 -
Rating fee - 360
Total operating expenses 17,021 10,716
Net income for the period before taxation 91,948 171,376
Taxation 12 - -
Net income for the period after taxation 91,948 171,376
Allocation of net income for the period:
Net income for the period after taxation 91,948 171,376
Income already paid on units redeemed (15,605) (13,529)
76,343 157,847
Accounting income available for distribution:
-Relating to capital gains 807 38,414
-Excluding capital gains 75,536 119,433
76,343 157,847
The annexed notes 1 to 16 form an integral part of these condensed interim 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
CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME (UN-AUDITED)
FOR THE QUARTER ENDED SEPTEMBER 30, 2025

(Un-audited) (Un-audited)
September 30, September 30,
2025 2024

Net income for the period after taxation 91,948 171,376

Other comprehensive income for the period - -

Total comprehensive income for the period 91,948 171,376

For ABL Asset Management Company Limited

(Management Company)
Saqib Matin Naveed Nasim Pervaiz Iqba)lq}utt
Chief Financial Officer Chief Executive Officer Director
¢! 3"_”: 4 ABL Asset M t
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ABL INCOME FUND
CONDENSED INTERIM STATEMENT OF MOVEMENT IN UNIT HOLDERS' FUND (UN-AUDITED)
FOR THE QUARTER ENDED SEPTEMBER 30, 2025

(Un-audited) (Un-audited)

September 30, September 30,
2025 2024
. Un- . Un-
capital |y tributed | Total Capital | ictributed | Total
Value : Value .
income income
(Rupees in '000)
Net assets at the beginning of the period (audited) 4,004,966 68,456 4,073,422 2,544,463 60,011 2,604,474
Issue of 176,927,332 (2024: 59,142,777) units
Capital value (at net asset value per unit at the 1,804,336 - 1,804,336 602,339 - 602,339
beginning of the period)
Element of income 20,338 - 20,338 12,648 - 12,648
Total proceeds on issuance of units 1,824,674 - 1,824,674 614,987 - 614,987
Redemption of 208,467,789 (2024: 44,681,155) units
Capital value (at net asset value per unit at the
beginning of the period) 2,125,991 - 2,125,991 455,054 - 455,054
Element of loss 2,650 15,605 18,255 731 13,529 14,260
Total payments on redemption of units 2,128,641 15,605 2,144,246 455,785 13,529 469,314
Total comprehensive income for the period - 91,948 91,948 - 171,376 171,376
Net assets at the end of the period (un-audited) 3,700,998 144,799 3,845,798 2,703,665 217,858 2,921,523
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 807 38,414
-Excluding capital gains 75,536 119,433
76,343 157,847
Distribution during the period - -
Undistributed income carried forward 144,799 217,858
Undistributed income carried forward
- Realised income 144,805 213,896
- Unrealised (loss) / income (6) 3,962
144,799 217,858
Rupees Rupees
Net assets value per unit at beginning of the period 10.1982 10.1845
Net assets value per unit at end of the period 10.4538 10.8128
The annexed notes 1 to 16 form an integral part of these condensed interim 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
ABL-IF »
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ABL INCOME FUND

CONDENSED INTERIM CASH FLOW STATEMENT (UN-AUDITED)

FOR THE QUARTER ENDED SEPTEMBER 30, 2025

Un-audited Un-audited
September 30, September 30,
2025 2024

Note ------------(Rupees in '000)------------
CASH FLOWS FROM OPERATING ACTIVITIES
Net income for the period before taxation 91,948 171,376
Adjustments:
Income on government securities (45,246) (61,971)
Income from term finance certificates and sukuk certificates (30,848) (45,472)
Income on savings accounts with banks (27,539) (34,695)
Income on placements (4,529) -
Payable to ABL Asset Management Company Limited -
Management Company -
classified as 'financial assets at fair value through profit or loss' - net 56 6 (3,962)
(108,156) (146,100)
Decrease / (increase) in assets
Deposits and other receivables 931 | | 1,846 |
931 1,846
Increase / (decrease) in liabilities
Payable to ABL Asset Management Company Limited -

Management Company (1,798) 683
Payable to the Central Depository Company of Pakistan Limited -

Trustee (90) 39
Payable to the Securities and Exchange Commission of Pakistan (77) 31
Dividend payable - (209)
Accrued expenses and other liabilities (82,035) (33,515)

(84,000) (32,971)
Income received from government securities 43,035 49,701
Income received from term finance certificates and sukuk certificates 7,351 37,451
Profit received on savings accounts 36,361 42,002
Income received from Letters of Placement 4,529 -
Net amount paid on purchase of investments 114,183 44,805

205,459 173,959
Net cash flow generated from operating activities 106,182 168,110
CASH FLOWS FROM FINANCING ACTIVITIES
Amount received on issuance of units 2,336,447 607,508
Amount paid on redemption of units (2,850,990) (469,502)
Net cash flow (used in)/ generated from financing activities (514,543) 138,006
Net (decrease)/ increase in cash and cash equivalents during the period (408,361) 306,116
Cash and cash equivalents at the beginning of the period 2,308,583 1,549,566
Cash and cash equivalents at the end of the period 4.3 1,900,222 1,855,682
The annexed notes 1 to 16 form an integral part of these condensed interim 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
ABL-INCOME FUND 4 AABL Asset Management
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ABL INCOME FUND
NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE QUARTER ENDED SEPTEMBER 30, 2025

1 LEGAL STATUS AND NATURE OF BUSINESS

11 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,
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 is registered as a Trust under the Punjab Trust Act and has been issued a Trust Registration Certificate.

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. Thereafter,
the units are being 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 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 25, 2024 (June 30, 2025: 'A+(f)' dated May 17, 2024). Furthermore, PACRA has maintained the
stability rating of the Fund to 'A+(f)' dated June 16, 2025 (June 30, 2025: 'A+(f)' dated May 17, 2024).

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

2 BASIS OF PREPARATION
Statement of compliance

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

- International Accounting Standard (IAS) 34, Interim Financial Reporting, issued by the International Accounting
Standards Board (IASB) as notified under the Companies Act, 2017;

- Provisions of and directives issued under the Companies Act, 2017 along with part VIIIA of the repealed
Companies Ordinance, 1984; and
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- the Non-Banking Finance Companies (Establishment and Regulation) Rules, 2003 (the NBFC Rules), the Non-
Banking Finance Companies and Notified Entities Regulations, 2008 (the NBFC Regulations) and the
requirements of the Trust Deed.

Where provisions of and directives issued under the Companies Act, 2017, part VIIIA of the repealed Companies
Ordinance 1984, the NBFC Rules, the NBFC Regulations and the requirements of the Trust Deed differ with the
requirements of IAS 34, the provisions of and directives issued under the Companies Act, 2017, part VIIIA of the
repealed Companies Ordinance 1984, the NBFC Rules, the NBFC Regulations and the requirements of the Trust
Deed have been followed.

The disclosures made in these condensed interim financial statements have, however, been limited based on the
requirements of the International Accounting Standard 34: ‘Interim Financial Reporting’. These condensed interim
financial statements do not include all the information and disclosures required in a full set of financial statements
and should be read in conjunction with the annual financial statements of the Fund for the year ended June 30, 2025.

In compliance with Schedule V of the Non-Banking Finance Companies and Notified Entities Regulations, 2008, the
directors of the Management Company hereby declare that these condensed interim financial statements give a true
and fair view of the state of the Fund’s affairs as at and for the period ended September 30, 2025.

3 MATERIAL ACCOUNTING POLICY INFORMATION, ACCOUTING ESTIMATES, JUDGEMENTS AND RISK
MANAGEMENT POLICIES

3.1 The accounting policies adopted and the methods of computation of balances used in the preparation of these
condensed interim financial statements are the same as those applied in the preparation of the annual financial
statements of the Fund for the year ended June 30, 2025.

3.2 The preparation of the condensed interim financial statements in conformity with accounting and reporting standards
as applicable in Pakistan requires management to make estimates, assumptions and use judgments that affect the
application of accounting policies and reported amounts of assets, liabilities, income and expenses. Estimates,
assumptions and judgments are continually evaluated and are based on historical experience and other factors,
including reasonable expectations of future events. Revisions to accounting estimates are recognised prospectively
commencing from the period of revision. In preparing the condensed interim financial statements, the significant
judgments made by management in applying the Fund’s accounting policies and the key sources of estimation and
uncertainty were the same as those applied to the financial statements as at and for the year ended June 30, 2025.
The Fund’s financial risk management objectives and policies are consistent with those disclosed in the financial
statements as at and for the year ended June 30, 2025.

3.3 Amendments to accounting and reporting standards that are effective in the current period

There are certain amendments to the accounting and reporting standards that are mandatory for the Fund's annual
accounting period beginning on July 1, 2025. However, these do not have any significant impact on the Fund's
operations and, therefore, have not been detailed in these condensed interim financial statements.

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

There are certain new standards, interpretations and amendments to the accounting and reporting standards that
are mandatory for the Fund's annual accounting periods beginning on or after July 1, 2026. However, these will not
have any significant effects on the Fund's operations and are, therefore, not detailed in these condensed interim
financial statements.

(Un-audited) (Audited)
September 30, June 30,
2026 2025
4 BANK BALANCES Note ——mmmmmmmeeee (Rupees in '000)---=====----.
Balances with banks in:

Savings accounts 4.1 1,800,248 1,809,950
Current account 4.2 5 5
1,800,253 1,809,955
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4.1 These include a balance of Rs. 941.4217 million (June 30, 2025: Rs. 760.134 million) maintained with Allied Bank
Limited (a related party) that carries interest at the rate of 11.30% (June 30, 2025: 11.35%) per annum. Other
savings accounts of the Fund carry interest rates ranging from 8.25% to 11.51% (June 30, 2025:: 7.50% to 12.50%)
per annum.

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

(Un-audited) (Un-audited)
September 30, September 30,

2025 2024
4.3 Cash and cash equivalents e (Rupees in '000)--=-=-===---.
Bank balances 1,800,253 1,809,948
Market Treasury Bill with original maturity of less than 3 months 99,969 45,734
1,900,222 1,855,682
(Un-audited) (Audited)
September 30, June 30,
2025 2025
5 INVESTMENTS Note —mememeeeeee- (Rupees in '000)------------
At fair value through profit or loss
- Government securities - Market Treasury Bills 5.1 974,391 1,087,108
- Term finance certificates 52 480,452 485,050
- Corporate sukuk certificates 53 200,000 200,000
- Government securities-GoP ljarah Sukuks 54 320,340 317,820
- Government securities - Pakistan Investment Bonds 55 194,980 388,320
2,170,163 2,478,298
6.1 Government securities - Market Treasury Bills
Market val Percentage in relation to
Purchased | Sold / matured Asat Carry value as arket value Unrealised
Asat July 1, during the during the September | at September asat apprecia-tion / Total market
Tenure Issue date 2025 period period 30,2005 | 30,2005 |SEPEMOErI | inu.tion) | Netassetsof [T
2025 theFund |.
investment
Face Value (Rupees in '000) Rupees in '000
Market Treasury Bills
1 Month July 10, 2025 120,000 120,000
1 Month August 7, 2025 275,000 275,000
1 Month August 21, 2025 250,000 250,000
1 Month June 12, 2025 500,000 - 500,000
Market Treasury Bills
3 Month May 29, 2025 - 350,000 350,000 - - - - - -
3 Month July 10, 2025 - 100,000 - 100,000 99,971 99,969 ) 0.03 0.05
Market Treasury Bills
6 Month February 6, 2025 - 30,050 30,050
6 Month September 4, 2024 - 25,000 25,000
Market Treasury Bills
12 Months August 22, 2024 5,000 - 5,000 - - - - - -
12 Months November 28, 2024 349,000 - 349000 343019 343073 54 0.09 0.16
12 Months April 3, 2025 270,000 - 270,000 255990 255,898 ©2) 0.07 0.12
12 Months July 24, 2025 - 300,000 - 300,000 276616 275450 (1,166) 716%  12.69%
12 Months July 25, 2024 - 150,000 150,000 - - - - - -
12 Months July 25, 2024 - 150,000 150,000
12 Months August 8, 2024 - 125,000 125,000
Total as at September 30, 2025 975597 974,391 (1,206)
Total as at June 30, 2025 1,085,868 1,087,108 1,240

5.1.1 These carry effective yield at the rates ranging from 10.60% to 11.90% (June 30, 2025: 11.07% to 15.00%) per annum.
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5.2 Term finance certificates

Percentage in relation to
PhdSOIdI Carryi lue | Market val Unrealised
" . As at July l"? 60| atured As at September| an{mg v :je arvet valueas .
. Profit payments/ Maturity y during the . as at at pp tion/ Total market
Name of the security e : Profit rate 1,2025 : during the 30,2025 . Net assets
principal redemptions date period y 30,2025 30,2025 (diminu-tion) value of
period ofthe Fund | |
investment
Number of certificat (Rupees in '000) -- %

COMMERCIAL BANKS
The Bank of Punjab Semi-annually April 23, 6 months KIBOR plus 500 - - 500 50,641 50,253 (389) 1.31% 2.32%
(AA, PACRA, non-traded) 2028 base rate of 1.25%

(Face value of 99,720 per certificate)
JS Bank Limited Semi-annually December 6 months KIBOR plus 4,800 - - 1,800 179,748 179,748 - 4.67% 8.28%
(AA-, PACRA, non-traded) 28,2028  base rate of 2.00%

(Face value of 99,860 per certificate)
Bank Al Habib Limited Semi-annually September € months KIBOR plus 27,000 - - 27,000 132,762 132,762 : 3.45% 6.12%
(AAA, PACRA, non-traded) 29,2031 base rate of 0.75%

(Face value of 4,993 per certificate)
Samba Bank Limited Semi-annually March 1, 6 months KIBOR plus 1,035 - - 1,035 103,101 102,064 (1,037) 2.65% 4.70%
(AA-, PACRA, non-traded) 2031 base rate of 1.35%

(Face value of 99,820 per certificate)
MICROFINANCE BANKS / COMPANY
Kashf Foundation Quarterly December 3 months KIBOR plus 250 - - 250 15,625 15,625 - 0.41% 0.72%

(AAA, PACRA, non-traded) 8,2026  base rate of 1.50%

(Face value of Rs. 62,500 per certificate)
Total as at September 30, 2025 481,877 480,452 (1,425) 12.49% 22.14%
Total as at June 30, 2025 486,002 485,050 (952)

5.2.1 These carry effective yield at the rate ranging from 12.09% to 13.09% (June 30, 2025: 12.66% to 13.34%) per annum.

53 Corporate sukuk certificates

Unrealised Percentage in relation
ssat | Purchased Sold/ soat Carrying value| Market value e to
Maturity July 1, |during the malured ber 30, asal asal tion/ Net Total market
Name of the security Profit payments Profit rate ! . during the | "|September 30,|September 30,{ . assets
date 2025 period : 2025 (diminu- value of
period 2025 2025 . of the | .
tion) investment
Fund
=-eeeemee- NUmber of certificateg-------------- weremeaenacees (RUPEES iN '000) =seevmsmeann  fomermrmanen Y wormsrmncneand
TELECOMMUNICTION
Pakistan Mobile Communications Limited Semi-annually October 3 months KIBOR 200 - - 200 200,000 200,000 - 520% 9.22%
(AA, PACRA, non-traded) 28,2025 minus base rate
(Face value of Rs. 1,000,000 per certificate) of 0.15%
Total as at September 30, 2025 200,000 200,000 - 5.20% 9.22%
Total as at June 30, 2025 200,000 200,000
5.3.1 These carry effective yield at the rate ranging from 11.95% (June 30, 2025: 11.95% ) per annum.
5.4 GOP ljarah sukuks
) Unrealised Market value as a
§ Asat |Purchased So.ld As at Camying value | Market value apprecia- percentage of
Fioft July1, | during the | ™9 |septemberzo,| % by tion | Total
Name of the security payments  Issue date  Maturity date v g the P ’| September 30, | September 30, . Net assets | . ota
i 2025 period od 2025 2025 2025 (diminu- investments
ions erio .
p tion) of the Fund of the Fund
Face value (Rupeesin '000) | w-eeeceeeeceee- (Rupees in '000) %
GoP ljarah Sukuk Certificates -~ Semi-  October 21, October 21, 60,000 - - 60,000 317,713 320,340 2,627 8.33% 14.76%
PSX- FRR (Listed) annually 2024 2029
Total as at September 30, 2025 317,713 320,340 2,627 0 0
Total as at June 30, 2025 301,836 317,820 15,984
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5.4.1 This carries effective yield at the rate of 12.333%% (June 30, 2025: 12.53%) per annum.

5.5 Government securities - Pakistan Investment Bonds
Cannyi I Market val Unrealised Market value as a
Purchased Disposed of As at arryau;ga:la ue araz :ta ue apprecia- percentage of
Tenure |ssue date As at 1 July 2025 during the during the |September 30, September 30, |September 30, t.iolnl Net |Total invest
period period 2025 (diminu- | assets of | ments of
2025 2025 ¢
tion)  |the Fund | the Fund
Face value (Rupees in '000) Rupees in '000 %
Pakistan Investment Bonds
5 years January 16, 2025 - 900,000 900,000 - - - - - -
5 years July 17, 2025 - 375,000 375,000 - - - - - -
5 years April 6, 2023 - 600,000 600,000 - - - - - -
Pakistan Investment Bonds
10 years November 4, 2021 400,000 200,000 400,000 200,000 194,982 194,980 2) 507% 8.98%
10 years July 10, 2025 - 275,000 275,000 - - - - 0.00% 0.00%
Total as at September 30, 2025 194,982 194,980 (2
Total as at June 30, 2025 388,817 388,320 (497)
5.5.1 These carry effective yield at the rate of 12.62% (June 30, 2025: 12.62% ) per annum.
(Un-audited) (Audited)
5.6 Unrealised (diminution) / appreciation on re-measurement September 30, June 30,
of investments classified as financial assets at fair value 2025 2025
through profit or loss - net Note = = smmmeeeeeeeee Rupees in '000-------------.
Market value of securities 51,52,53,54&5.5 2,170,163 2,478,298
Less: carrying value of securities 51,52,53,54&5.5 (2,170,169) (2,462,522)
(6) 15,776
(Un-audited) (Audited)
September 30, June 30,
2025 2025
6.0 DEPOSITS AND OTHER RECEIVABLES Note -——--mmmmeeeee Rupees in '000-------------.
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 * 49 30
Security deposit with Bond Automated Trading System 30,098 30,098
Advance tax refundable 6.1 18,707 18,302
Less: provision against advance tax refundable 6.2 (3,966) (2,611)
14,742 15,691
47,738 48,669
* related party balances
As per clause 47(B) of part IV of the Second Schedule to the Income Tax Ordinance, 2001, payments made to
6.1

collective investment schemes (CISs) are exempt from withholding tax under section 150 and 151. However,
withholding tax on payment of interest / profit on bank deposits, commercial papers and letter of placements to the
Fund was deducted by various withholding agents based on the interpretation issued by FBR vide letter C. No. 1(43)
DG (WHT)/2008 VOL.11-66417-R dated May 12, 2015 which requires every withholding agent to withhold income tax
at applicable rates in case a valid exemption certificate under section 159(1) issued by the concerned Commissioner
of Inland Revenue (CIR) is not produced before him by the withholdee. Accordingly, the withholding tax on interest /
profit on bank deposits, commercial papers and letter of placements amounts to Rs.18.707 million (June 30, 2025:
Rs. 18.302 miillion) as at September 30, 2025.

For this purpose, the Mutual Funds Association of Pakistan (MUFAP) on behalf of various mutual funds (including
the Funds being managed by the Management Company) had filed a petition in the Honourable Sindh High Court
(SHC) challenging the above mentioned interpretation of the Federal Board of Revenue (FBR) which was decided by
the SHC in favour of FBR. A petition was filed in the Supreme Court of Pakistan by the Funds together with other
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CISs (managed by the Management Company and other Asset Management Companies) whereby the Supreme
Court granted the petitioners leave to appeal from the initial judgment of the SHC. Pending resolution of the matter,
the amount of withholding tax deducted on interest / profit received by the Fund on bank deposits, commercial
papers and letter of placements has been shown as other receivable as at September 30, 2025.

6.2 During the period ended September 30, 2025, an amount of Rs. 0.405 million has been withheld by the investee
companies and financial institutions on the payments of interest / profit to the Fund due to the delay in provision of
withholding tax exemption certificate from the taxation authorities. Further, during the current period, the
management has recorded provision against advance tax refundable amounting to Rs. 1.355 million (June 30, 2025:
2.611 million) due to the uncertainity of the timing of the advance tax refundable from the government. The
outstanding amount of advance tax refundable will also be provided in the following years depending upon the
economic conditions of the country.

(Un-audited) (Audited)
September 30, June 30,
2025 2025
7 PAYABLE TO ABL ASSET MANAGEMENT COMPANY LIMITI Note ~ - Rupees in '000-------------.
- RELATED PARTY
Remuneration payable to the Management Company 71 3,876 5,321
Punjab Sales Tax payable on remuneration
of the Management Company 7.2 3,272 3,627
Federal Excise Duty payable on remuneration
of the Management Company 7.3 19,142 19,142
Other payable - 96
Sales load payable 171 73
26,461 28,259

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

During the year ended June 30, 2025, the SECP, vide S.R.0.600(1)/2025 dated April 10, 2025, introduced the
management fee cap of 1.50% to be calculated on a per annum basis of the average daily net assets, applicable to
an "Income Scheme". This revision have been effective from July 1, 2025. The Management Company, based on its
own discretion, has charged 1.10% to 1.25% (June 30, 2025: 0.00% - 2.00%) of the average annual net assets of
the scheme for allocation of such expenses to the Fund.

The remuneration is payable to the Management Company in arrears.

7.2 During the period, an amount of Rs. 1.860 million (2024: Rs 1.137 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% (2024: 16.00%).

7.3 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 September 30, 2024 would have been
higher by Re 0.052 (June 30, 2025: Re 0.048) per unit.
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(Un-audited) (Audited)

September 30, June 30,
20256 2025
8 PAYABLE TO CENTRAL DEPOSITORY COMPANY OF Note - (Rupees in '000)------------.
PAKISTAN LIMITED - TRUSTEE - RELATED PARTY
Remuneration payable 8.1 242 320
Sindh Sales Tax payable on remuneration of the Trustee 8.2 36 48
278 368

8.1 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% (June 30, 2025: 0.075%) per annum of net assets. Accordingly the Fund has charged
trustee fee at the above mentioned rate during the period.

8.2 During the period, an amount of Rs 0.106 million (2024: Rs 0.081 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% (2024: 15%).

(Un-audited) (Audited)
September 30, June 30,
9 PAYABLE TO THE SECURITIES AND EXCHANGE Note 20256 20256
COMMISSION OF PAKISTAN (SECP) e (Rupees in '000)-----nnmun--.
Monthly fee payable 9.1 242 319
9.1 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 0.075% (June 30, 2025: 0.075%) per annum of the daily net assets during the period. Further, the Fund
is required to pay SECP fee within fifteen days of the close of every calendar month.

(Un-audited) (Audited)
September 30, June 30,
2025 2025
10 ACCRUED EXPENSES AND OTHER LIABILITIES Note -—memmeemeee- (Rupees in '000)------------.

Auditors' remuneration payable 299 766
NCCPL charges payable 51 30
Brokerage Payable 48 71
Sales tax payable on fee 124 -
Capital gain tax payable 1,254 59,171
Withholding tax payable on dividend - 23,773
1,776 83,811

1 CONTINGENCIES AND COMMITMENTS

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

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 90% of the accounting income for the year as
reduced by capital gains, whether realised or unrealised, is distributed amongst the unit holders as cash dividend.
Furthermore, as per Regulation 63 of the Non-Banking Finance Companies and Notified Entities Regulations, 2008,
the Fund is required to distribute not less than 90% of its accounting income for the year derived from sources other
than capital gains as reduced by such expenses as are chargeable thereon to the unitholders. Since the
management intends to distribute the required minimum percentage of income earned by the Fund for the quarter
ending September 30, 2025 to the unit holders in the manner as explained above, no provision for taxation has been
made in these condensed interim financial statements during the period.

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.
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13 TRANSACTIONS WITH CONNECTED PERSONS / RELATED PARTIES

13.1 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.

13.2 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.

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

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

13.6 Accounting and operational charges and selling and marketing expenses are charged to the Fund by the
Management Company subject to the maximum prescribed Total Expense Ratio.

13.6 Detail of transactions with related parties / connected persons during the period:
(Un-audited) (Un-audited)

September 30, September 30,
2025 2024

ABL Asset Management Company Limited - Management Company

Issue of 94,540,874 (2024: 36,530,492) units 976,396 378,551
Redemption of 44,085,231 (2024: 22,580,859) units 450,000 240,000
Remuneration for the period 11,622 7,106
Punjab sales tax on remuneration 1,860 1,137

Central Depository Company of Pakistan Limited - Trustee

Remuneration for the period 706 537
Sindh sales tax on remuneration 106 81
Settlement charges 23 26

Allied Bank Limited (Holding company of Management Company)
Profit on savings account 2,752 2,691
Bank charges 6 31

ABL Financial Planning Fund - Conservative Allocation Plan
Issue of 1,441,628 (2024: NIL) units 15,000 -

ABL Financial Planning Fund - Strategic Allocation Plan
Redemption of NIL (2024: 1,316,731) units - 13,800

13.7 Details of balances outstanding at the period / year end with connected persons are as follows:

(Un-audited) (Audited)
September 30, June 30,
2026 2026

ABL Asset Management Company Limited - Management Company

Outstanding 132,350,310 (June 30, 2025: 81,894,668) units 1,383,564 835,178
Remuneration payable 3,876 5,321
Punjab sales tax on remuneration 3,272 3,627
Federal Excise duty on remuneration 19,142 19,142
Sales load payable 171 73
AgL_INCE O’JE FLE I AABL Asset Management
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(Un-audited) (Audited)

September 30, June 30,
2025 2025

------------ (Rupees in '000)-----------
Other payable - 96
Central Depository Company of Pakistan Limited - Trustee
Remuneration payable 242 320
Sindh sales tax on remuneration of the Trustee 36 48
Deposit in IPS account 49 30
Security deposits 100 100
Allied Bank Limited (Holding company of Management Company)
Balances held 941,427 751,231
Profit receivable 494 6,940
ABL Financial Planning Fund - Conservative Allocation Plan

(Common Management)
Outstanding 15,823,884 (June 30, 2025: 14,382,255) units 165,420 146,673
DEL Power (Private) Limited (10% or more unitholder)
Outstanding 49,523,953 (June 30, 2025: 49,523,953) units 517,713 505,055
DIRECTORS AND KEY MANAGEMENT PERSONNEL
OF THE MANAGEMENT COMPANY

Sheikh Mukhtar Ahmed (Director)
Outstanding 11 (June 30, 2025: 11) units * 0 0
Muhammad Waseem Mukhtar (Director)
Outstanding 678,321 (June 30, 2025: 678,321) units 7,091 6,918
Mr. Mohammd Naeem Mukhtar (Director)
Outstanding 733,453 (June 30, 2025: 733,453) units 7,667 7,480
Naveed Nasim (Chief Executive Officer)
Outstanding 49 (June 30, 2025: 49) units 1 1

* Nil figure due to rounding off.
14 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.

14.1 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 September 30, 2025 and June 30, 2025, the Fund held the following financial instruments measured at fair
value:
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(Un-audited)

As at September 30, 2025
Level 1 Level 2 Level 3 Total
(Rupees in '000)

At fair value through profit or loss

- Government securities-Market Treasury Bills - 974,391 - 974,391
- Term finance certificates - 480,452 - 480,452
- Corporate sukuk certificates - 200,000 - 200,000
- Government securities-GoP ljarah Sukuks - 320,340 - 320,340
- Government securities-Pakistan Investment Bonds - 194,980 _ 194,980
- 2,170,163 - 2,170,163
(Audited)
As at June 30, 2025
Level 1 Level 2 Level 3 Total

(Rupees in '000)

At fair value through profit or loss
- Term finance certificates

- Corporate sukuk certificates - 485,050 - 485,050
- Government securities-Market Treasury Bills - 200,000 - 200,000
- Government securities-GoP ljarah Sukuks - 1,087,108 - 1,087,108
- Government securities-Pakistan Investment Bonds - 317,820 - 317,820
- 388,320 - 388,320
- 2,478,298 - 2,478,298

14.2 There were no transfers between level 1 and level 2 and no movement in or out of level 3 fair value heirarchy during
the quarter ended September 30, 2025.

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

Item Valuation technique
Term Finance The valuation of Term Finance Certificates has been determined from MUFAP debt
Certificates valuation sheet. The closing rates are announced by MUFAP daily on its website.

The Corporate sukuk outstanding as at September 30, 2025 is a short-term instrument,
and its fair value approximates its carrying amount. The value presented above represents
the carrying value of the investment.

Corporate Sukuk
Certificates

GOP ljarah sukuks - | The fair value of the listed GoP ljarah sukuks has been determined based on the closing

Listed rates provided by the Pakistan Stock Exchange Limited as at September 30, 2025.
Government The fair value of Market Treasury Bills are derived using closing PKRYV rates as at
securities - Market |September 30, 2025. The PKRYV rates are announced by FMA (Financial Market
Treasury Bills Association) through Reuters.
Government The fair value of the Pakistan Investment Bonds are derived using closing PKFRYV rates as

securities - Pakistan |at September 30, 2025. The PKFRYV rates are announced by (Financial Market
Investment Bonds |Association) through Reuters.

15 GENERAL
15.1 Figures have been rounded off to the nearest (thousand) Rupee unless otherwise stated.
16 DATE OF AUTHORISATION FOR ISSUE

These condensed interim financial statements were authorised for issue on October 22, 2025 by the Board of
Directors of the Management Company.

For ABL Asset Management Company Limited

(Management Company)
Saqib Matin Naveed Nasim Pervaiz Iqbaﬁutt
Chief Financial Officer Chief Executive Officer Director
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