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REPORT OF THE DIRECTORS OF THE MANAGEMENT COMPANY

The Board of Directors of ABL Asset Management Company Limited, the management company of ABL Islamic
Dedicated Stock Fund (ABL-IDSF), is pleased to present the Condensed Interim Financial Statements (un-audited)
of ABL Islamic Dedicated Stock Fund for the quarter ended September 30, 2026.

ECONOMIC PERFORMANCE REVIEW:

Pakistan's economy in 1QFY27 (Jul-Sep 2026) remained under pressure from elevated global oil prices, which
contributed to higher domestic energy and transport costs. Headline inflation averaged 10.3% YoY during the
quarter, more than double the 4.2% recorded in the same period of the previous year. Monthly readings showed
9.2% in July, a peak of 11.1% in August, and an easing to 10.3% in September, mainly on softer food prices,
though transport and energy costs stayed elevated. Despite the sharp rise versus last year, the State Bank of Pakistan
has kept the policy rate unchanged at 11.5% (held since the 100 bp increase in April 2026, with subsequent holds
in June, July and September). This steady stance reflects the central bank's assessment that the real policy rate
remains adequately positive to keep medium-term inflation expectations anchored within the 5-7% target range.

On the real side, large-scale manufacturing offered tentative signs of recovery at the start of the fiscal year. July
2026 LSM output rose 3.03% YoY (+9.51% 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 and met expectations. The FBR provisionally collected around
Rs 3.08 trillion in 1QFY27 (roughly Rs 820 bn in July, Rs 902 bn in August, and Rs 1.36 tr in September), exceeding
the quarterly target of Rs 3.053 trillion by about Rs 20-30 billion. While enforcement and compliance measures
supported the tax base, the surplus was driven mainly by stronger sales tax receipts amid higher inflation and
petroleum prices, even as income tax lagged its head-wise target. The outturn reduces near-term risk to fiscal
consolidation and eases pressure for additional measures during ongoing IMF program reviews.

The external account remained relatively controlled. Over Jul-Aug, exports totalled around US$7.25bn (+9.2%
YoY) compared with imports of roughly US$14.0bn (+11.1% YoY), resulting in a trade deficit (goods and services,
SBP basis) of about US$6.8bn. Workers' remittances of US$7.3bn (+14.7% YoY) provided a crucial cushion,
limiting the cumulative current account deficit to US$543mn in the first two months of the fiscal year (down 36.3%
YoY). Still, both July (-US$445mn) and August (-US$98mn) recorded deficits, reflecting the persistence of strong
import demand relative to export capacity. Financing inflows were supported by official channels and Eurobond
proceeds, while FDI improved to around US$495mn (+24% YoY). By mid-to-late September, liquid FX reserves
stood near US$26.8bn (SBP holdings at a record US$21.4bn), well above earlier levels and providing a stable
buffer against near-term external pressures.

Market sentiment improved during the quarter, aided by successive sovereign rating upgrades and proactive debt
management. S&P upgraded Pakistan's long-term rating to 'B' from 'B-' with a stable outlook in July 2026, followed
by Moody's in August raising the rating to B3 from Caal with a stable outlook, citing improved external liquidity,
fiscal discipline, stronger institutional capacity and IMF program continuity. Confidence was further reinforced
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by the government's successful issuance of a record US$3 billion dual-tranche Eurobond in early September
(US$1.75bn 5.5-year and US$1.25bn 10-year), which attracted nearly US$6 billion in orders and demonstrated
renewed access to international capital markets, building on the earlier inaugural Panda Bond. These steps, combined
with ongoing IMF program support, have helped bolster sentiment, extend maturities and reduce rollover risk,
even as reliance on official and market inflows remains significant.

Overall, 1QFY27 was defined by elevated but stabilizing inflation, resilient remittances, record-high reserves,
successive sovereign rating upgrades, and successful return to international capital markets via a landmark Eurobond,
alongside tax collections that met the quarterly target. Yet the persistence of a wide trade deficit, uneven industrial
recovery still anchored in consumption rather than investment, and continued dependence on official and market
inflows underscore the fragility beneath the stabilization. The durability of recovery will depend on sustaining
remittance strength, narrowing trade imbalances, improving tax buoyancy further, and attracting stronger private
capital inflows to reduce reliance on government and multilateral financing.

EQUITY MARKET REVIEW - ISLAMIC:

In 1QFY27, the KMI-30 index saw a moderate decrease, declining from 260,634.9 points to 243,608.5, which is
a moderate 6.53% declining on a QoQ basis. Trading activity declined, with average daily volumes decreasing
to 54.8 million shares and traded values down 53.7% to USD 94 million. Foreign investors were net sellers of
USD 2.84 million during this period. On the domestic front, Banks/DFIs (USD -122.25mn) and Mutual Funds
(USD -19.41mn) were notable net sellers, and buying remained primarily concentrated in Companies (USD 27.59
million) and Individuals (USD 95.03 million). Sector-wise, Oil and Gas Exploration Companies attracted foreign
inflows of USD 6.69mn, while foreign selling remained notable in Cements (-USD 8.41mn), Technology and
Communications (-USD 10.32mn), and Commercial Banks (-USD 16.65mn). On the macro front, inflation averaged
10.28% YoY (9.2% in July, 11.22% in August, 10.42% in September), and the SBP kept its policy rate steady at
11.5%. Fiscal measures including tax collection of PKR 3,066 billion against a target of PKR 3,053 billion, fuel
price hikes, and debt retirement of PKR 2,990 billion highlighted continued reform momentum. Despite, a USD
10.8 billion trade deficit, advancements such as Moody's sovereign credit rating upgrade to B3 from Caal, the
Federal Cabinet's approval of the Brownfield Refinery Policy, and the steady increase in SBP's reserves to $26.8
billion positioned the market for a recovery ahead.

MUTUAL FUND INDUSTRY REVIEW:

In the first quarter of FY27, the open-end mutual fund industry in Pakistan recorded a YTD AUMs growth of
8.12%, rising from PKR 4,393 billion to PKR 4,750 billion. Significant inflows were observed in Conventional
Money Market Funds and Conventional Income Funds, with AUMs increasing by 11.7% (from PKR 918 billion
to PKR 1,025 billion) and 10.1% (from PKR 472 billion to PKR 520 billion), respectively. On the Islamic side,
Islamic Money Market Funds rose 4.7% (from PKR 962 billion to PKR 1,007 billion) and Islamic Income Funds
grew 6.0% (from PKR 476 billion to PKR 505 billion), while fixed-rate funds also attracted strong demand, with
Conventional and Islamic fixed-rate funds expanding by 33.9% (from PKR 131 billion to PKR 176 billion) and
40.6% (from PKR 241 billion to PKR 339 billion), respectively. In contrast, equity funds saw outflows, with
Conventional Equity Funds declining by 7.3% (from PKR 385 billion to PKR 357 billion) and Islamic Equity
Funds falling by 12.6% (from PKR 252 billion to PKR 220 billion). The industry-wide AUM expansion was driven
mainly by investor preference for money market and fixed-income products amid elevated inflation, a firm policy
rate of 11.5% and higher short-term yields, while equity funds lost ground.

FUND PERFORMANCE:

The fund posted a return of -7.33% against the benchmark return of -5.33% reflecting an underperformance. ABL
Islamic Dedicated Stock Fund's AUM decreased by 1.89% to PKR 103.62 million at the end of September 2026
as compared to PKR 105.62 million on June 30, 2026. At the end of the period the fund was 77.42% invested in
Equities.
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EQUITY MARKET OUTLOOK:

The Pakistani equity market remains under pressure amid escalating geopolitical tensions, uncertainty surrounding
the regional conflict, and concerns over elevated international oil prices. Pakistan's reliance on imported energy,
sustained increases in oil prices could exert pressure on the external account, inflation expectations, and overall
economic stability. These concerns, coupled with cautious investor positioning and domestic uncertainty, have
intensified selling pressure in market. In the near term, the market is likely to remain range-bound and volatile
until greater clarity emerges on geopolitical developments and their potential economic implications.

Despite these challenges, Pakistan's domestic economic fundamentals provide grounds for cautious optimism.
Fiscal discipline has improved, FBR revenue collections remain broadly in line with targets, and the GDP growth
outlook is aligned with the IMF's projections. Remittance inflows continue to provide support to the external
account, although inflationary pressures remain a key concern. These developments indicate that the domestic
economic outlook remains relatively resilient despite prevailing external risks. If geopolitical tensions ease and
international oil prices stabilize, an improvement in investor confidence could support a meaningful recovery in
equities. Until greater clarity emerges, the market is likely to remain volatile, however, improving domestic
fundamentals provide a constructive basis for an upward reversal. As external uncertainty subsides and investor
confidence strengthens, we expect to see a strong and sustained rally in the market, supported by improving
sentiment and favorable domestic fundamentals

AUDITORS:

A.F. Ferguson & Co. Chartered Accountants, have been appointed as auditors for the year ending June 30, 2027
for ABL Islamic Dedicated Stock Fund (ABL-IDSF).

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:

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
management of Pakistan Stock Exchange Limited for their continued guidance and support. The Directors also

appreciate the efforts put in by the management team.

For & on behalf of the Board,

Director Naveed Nasim
Lahore, October 27, 2026 Chief Executive Officer
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ABL ISLAMIC DEDICATED STOCK FUND
CONDENSED INTERIM STATEMENT OF ASSETS AND LIABILITIES
AS AT SEPTEMBER 30, 2026

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

---------- (Rupees in '000) =-=--=----
ASSETS
Balances with banks 4 16,849 2,853
Investments 5 85,895 106,797
Dividend receivable 184 -
Advances, deposits and other receivables 6 3,824 3,359
Total assets 106,752 113,009
LIABILITIES
Payable to ABL Asset Management Company Limited - Management Company 7 262 312
Payable to Digital Custodian Company Limited - Trustee 8 24 24
Payable to the Securities and Exchange Commission of Pakistan 9 7 8
Payable against conversion and redemption of units - 3,900
Accrued expenses and other liabilities 10 2,836 3,143
Total liabilities 3,129 7,387
NET ASSETS 103,623 105,622
UNIT HOLDERS' FUND (AS PER STATEMENT ATTACHED) 103,623 105,622
CONTINGENCIES AND COMMITMENTS 12

--------- (Number of units) ------—
NUMBER OF UNITS IN ISSUE 6,209,966 5,866,008

---------------- (Rupees)-=-=smsmzmmes=n
NET ASSET VALUE PER UNIT 16.6865 18.0058
The annexed notes from 1 to 17 form an integral part of these condensed interim financial statements.

For ABL Asset Management Company Limited
(Manageme&tj\ompany)
Sa(i’ib Matin Naveed Nasim Pervaiz Iqbaﬁutt
Chief Financial Officer Chief Executive Officer Director
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ABL ISLAMIC DEDICATED STOCK FUND
CONDENSED INTERIM INCOME STATEMENT (UN-AUDITED)
FOR THE QUARTER ENDED SEPTEMBER 30, 2026

(Un-audited) (Un-audited)
September 30, September 30,
Note 2026 20256
------------- (Rupees in '000)------------

INCOME

Profit on savings accounts with banks 8 3
Dividend income 793 809
Net realised (loss) / gain on sale of investments (259) 2,536

Net unrealised (diminution) / appreciation on re-measurement of
investments classified as financial assets 'at fair value through profit

or loss' 5.2 (6,067) 31,409

(6,326) 33,945

Total (loss) / income (5,525) 34,757
EXPENSES

Remuneration of ABL Asset Management Company Limited -

Management Company 71 724 637
Punjab sales tax on remuneration of the Management Company 7.2 116 102
Remuneration of Digital Custodian Company Limited - Trustee 8.1 63 63
Sindh sales tax on remuneration of the Trustee 8.2 9 9
Fees to the Securities and Exchange Commission of Pakistan 91 23 30
Brokerage expense 31 151
Auditors’ remuneration 355 218
Annual listing fee - -
Shariah advisory fee 181 127
Provision for advance tax 6.2 141 -
Charity expense 101 55 34
Legal and professional charges - 2
Settlement and bank charges 146 139
Total expenses 1,844 1,512
Net (loss) / income for the period before taxation (7,369) 33,245
Taxation 13 - -
Net (loss) / income for the period after taxation (7,369) 33,245

Allocation of net (loss) / income for the period

Net (loss) / income for the period after taxation (7,369) 33,245

Income already paid on units redeemed - (1,201)
(7,369) 32,044

Accounting income available for distribution
-Relating to capital gains 16.2 - 32,044
-Excluding capital gains - -
- 32,044

The annexed notes from 1 to 17 form an integral part of these condensed interim 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 ISLAMIC DEDICATED STOCK FUND
CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME (UN-AUDITED)
FOR THE QUARTER ENDED SEPTEMBER 30, 2026

(Un-audited)  (Un-audited)
September 30, September 30,
2026 2025

Net (loss) / income for the period after taxation (7,369) 33,245

Other comprehensive (loss) / income for the period - -

Total comprehensive (loss) / income for the period (7,369) 33,245

The annexed notes from 1 to 17 form an integral part of these condensed interim financial statements.

For ABL Asset Management Company Limited

(Management Company)
i)'»ly/w : %%§
Saqib Matin Naveed Nasim Pervaiz Iqba)lq}utt
Chief Financial Officer Chief Executive Officer Director
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ABL ISLAMIC DEDICATED STOCK FUND
CONDENSED INTERIM STATEMENT OF MOVEMENT IN UNIT HOLDERS' FUND (UN-AUDITED)
FOR THE QUARTER ENDED SEPTEMBER 30, 2026

(Un-audited) (Un-audited)
September 30, 2026 September 30, 2025
Capital value Acclimulatad Total Capital value Acerimulstsd Total
losses losses

(Rupees in '000)

Net assets at the beginning of the period (audited) 660,010 (554,388) 105,622 707,503 (575,798) 131,705

Issue of 779,072 (2025: NIL) units
- Capital value (at net asset value per unit at the

beginning of the period) 14,028 - 14,028 - - -
- Element of income (1,028) - (1,028) - - -
Total proceeds on issuance of units 13,000 - 13,000 - - -

Redemption of 435,114 (2025: 1,517,306) units
- Capital value (at net asset value per unit at the

beginning of the period) (7,835) - (7,835) (21,899) - (21,899)
- Element of loss 205 - 205 (1) (1,201) (1,202)
Total payments on redemption of units (7,630) - (7.630) (21,900) (1,201)  (23.101)
Total comprehensive (loss) / income for the period - (7,369) (7,369) - 33,245 33,245

Total distribution during the period - - - - - -

Net assets at the end of the period (un-audited) 665,380 (561,757) 103,623 685,603 (543,754) 141,849

Accumulated loss brought forward

- Realised (loss) (571,223) (613,448)
- Unrealised income 16,835 37,650
(554,388) (575,798)

Accounting income available for distribution
- Relating to capital gains - 32,044
- Excluding capital gains - -

- 32,044
Net (loss) for the period after taxation (7,369) -
Distribution made during the period - -
Accumulated losses carried forward (561,757) (543,754)
Accumulated losses carried forward
- Realised loss (555,690) (575,163)
- Unrealised (loss) / income (6,067) 31,409
(561,757) (543,754)
(Rupees) (Rupees)
Net asset value per unit at beginning of the period 18.0058 14.4329
Net asset value per unit at end of the period 16.6865 18.6446

The annexed notes from 1 to 17 form an integral part of these condensed interim 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 ISLAMIC DEDICATED STOCK FUND
CONDENSED INTERIM CASH FLOW STATEMENT (UN-AUDITED)
FOR THE QUARTER ENDED SEPTEMBER 30, 2026

(Un-audited) (Un-audited)
September 30, September 30,
Note 2026 2025

CASH FLOWS FROM OPERATING ACTIVITIES

Net (loss) / income for the period before taxation (7,369) 33,245
Adjustments for:
Profit on savings accounts with banks (8) 3)
Dividend income (793) (809)
Net unrealised diminution / (appreciation) on re-measurement of
investments classified as financial assets 'at fair value through profit 52 6,067 (31,409)
or loss'
Provision for advance tax 141 -
5,407 (32,221)

(Increase) in assets
Advances, deposits and other receivables (606) -

(Decrease) / Increase in liabilities

Payable to ABL Asset Management Company Limited - Management Company (50) 247
Payable to Digital Custodian Company Limited - Trustee - -

Payable to the Securities and Exchange Commission of Pakistan 1 (2)

Accrued expenses and other liabilities (307) (2,584)

(358) (2,339)

Dividend received 609 294

Profit on savings accounts with banks 8 3

Net amount received from sale of investments 14,835 51,445

15,452 51,742

Net cash flows generated from operating activities 12,526 50,427

CASH FLOWS FROM FINANCING ACTIVITIES

Receipts against issuance and conversion of units - net of refund of capital 13,000 -

Payments against redemption and conversion of units (11,530) (52,501)
Net cash flows generated from / (used in) financing activities 1,470 (52,501)
Net increase / (decrease) in cash and cash equivalents during the period 13,996 (2,074)
Cash and cash equivalents at the beginning of the period 2,853 2,748
Cash and cash equivalents at the end of the period 11 16,849 674

The annexed notes from 1 to 17 form an integral part of these condensed interim 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 ISLAMIC DEDICATED STOCK FUND
NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)

FOR THE QUARTER ENDED SEPTEMBER 30, 2026

3.1

3.2

3.3

3.4

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.

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, 2026.

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, 2026.

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

The material 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, 2026.

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, 2026.
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, 2026.

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

There are certain amendments to the published accounting and reporting standards that are mandatory for the
Fund's annual accounting period beginning on July 1, 2026. However, these are not considered to be relevant or did
not have any material effect on the Fund's financial statements and have, therefore not been disclosed in these
financial statements.

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

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, 2027. However, these are not considered to
be relevant or will 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) with an applicability date of January 1, 2027 by the IASB. IFRS 18 when adopted and 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 the settlement of liabilities through banking instruments and channels
including electronic transfers with effective date of January 1, 2026. The amendments when applied may impact
the timing of recognition and derecognition of financial liabilities.

The management is in the process of assessing the impact of the new standards and amendments on the financial
statements of the Fund.
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4.1

4.2

5.1

BALANCES WITH BANKS

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

Balances with banks in:

Savings accounts 4.1 16,690 2,551
Current accounts 4.2 159 302
16,849 2,853

These carry profit at the rates ranging between 0.10% to 7.75% per annum (June 30, 2026: 0.10% to 9.50% per
annum) and include Rs. 0.119 million (June 30, 2026: Rs. 0.026 million) maintained with Allied Bank Limited (a
related party) which carries profit at the rate of 7.26% (June 30, 2026: 6.69%) per annum.

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

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

At fair value through profit or loss

- Listed equity securities 5.1 85,895 106,797
85,895 106,797

Listed equity securities

Shares of listed companies - fully paid up ordinary shares with the face value of Rs.10 each unless stated otherwise.

Number of shares Balance as at September 30, 2026 Market value asa | Paid-up value of
Bonus / Sold Unrealised percentage of shares held as a
. Purchased Asat .
Name of the investee company Asatduly | right issue / | during Carrying appreciation| Net |Total invest{ percentage of total
1, 2026 during the split of the September value Warket value | assets of | ments of | paid-up capital of
period 30, 2026
shares period (diminution) | the Fund | the Fund the investee
------------------- - Number of shares held Rupees in '000 %
AUTOMOBILE ASSEMBLER
Sazgar Engineering Works Limited 1,100 - - 1,100 - - - - -] -
CEMENT
D.G. Khan Cement Company Limited 24,600 - - 15000 9,600 | 2,143 1,848 (295) 1.78%  2.15% 0.00%
Fauj Cement Company Limited 37,500 - - - 37,500 | 2,158 1,980 (178) 191%  2.30% 0.00%
Lucky Cement Limited (Note 5.1.2) 20,705 - - 3000 17,705 8313 7,351 (962) 7.09%  8.56% 0.00%
Maple Leaf Cement Factory Limited (Note 5.1.1) 34,167 - - 5000 29,167 | 3,118 2,117 (401) 262%  3.16% 0.00%
15,732 13,896 (1,836) 13.40%  16.17%
COMMERCIAL BANKS
Meezan Bank Limited (Note 5.1.1) 21,296 1,000 - 7,500 14,79 | 7,674 8,210 536  7.92% 9.56%| 0.00%
7674 8,210 536 792%  9.56%
OIL AND GAS MARKETING COMPANIES
Pakistan State Oil Company Limited 10,100 - - - 10,100 | 3,458 3,547 89 342%  413% 0.00%
Sui Northern Gas Pipelines Limited - 11,500 - - 11,500 | 1,136 1,056 (80)  1.02% 1.23% 0.00%
4,594 4,603 9 444%  536%
OIL AND GAS EXPLORATION COMPANIES
Mari Energies Limited 9,404 - - 2000 7404 4992 4,692 (300) 4.53%  5.46% 0.00%
Qil and Gas Development Company 27,135 - - - 27135| 9,087 8,594 (493) 829% 10.01% 0.00%
Limited (Note 5.1.1)
Pakistan Petroleum Limited (Note 5.1.1) 36,423 - - 10,000 26423 | 6411 5,996 (415) 579%  6.98% 0.00%

20,490 19,282 (1,208) 1861%  22.45%
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Number of shares Balance as at September 30, 2026 | Market valueasa | Paid-up value of
Bonus/ | Sold Unrealised percentage of shares held as a
. Purchased As at .
Name of the investee company Asatduly | right issue | during Carrying appreciation| Net | Total invest{ percentage of total
1, 2026 kg e split of the ok value Nkt ol I assets of | ments of | paid-up capital of
period . 30, 2026 _ )
shares | period (diminution) |the Fund | the Fund |  the investee
------------------ Number of shares held -----------wwsrerssssssscserfeovencremeenen Rupees in '000 %
ENGINEERING
International Steels Limited 13,000 - - - 13000 | 1,180 1,052 (128) 1.02%  1.22% 0.00%
Mughal Iron & Steel Industries Limited - - - - - - - - - - -
1,180 1,052 (128) 1.02%  1.22%
FERTILIZERS
Engro Fertiizers Limited 28,790 - - - 28790 | 5728 5,601 (127) 540%  6.52% 0.00%
Fauji Fertilizer Company Limited 19,800 - - - 19,800 | 11,355 10,712 (643) 10.34%  1247% 0.00%
17,083 16,313 (770) 15.74%  18.99%
PHARMACEUTICALS
GlaxoSmithKline Pakistan Limited 3,300 - - - 3,300 | 1,222 1,033 (189) 1.00%  1.20% 0.00%
The Searle Company Limited 16,100 - - - 16,100 | 1,522 1,287 (235) 1.24%  1.50% 0.00%

2,744 2,320 (424) 224%  2.70%

POWER GENERATION AND DISTRIBUTION

The Hub Pow er Company Limtted (Note 5.1.1) 36,749 - - - 36,749 I 8,579 7,402 (1177)  7.14% 8.62%| 0.00%
8,579 7,402 (1477) 1.14%  8.62%

REFINERY

Attock Refinery Limited 1,026 - - - 1,026 | 873 1,216 M3 11T% 1.42%| 0.00%
873 1,216 M3 AAT% 142%

TECHNOLOGY AND GOMMUNICATION

Air Link Communication Limited 7,000 - - - 7,000 | 1,099 860 (239) 0.83%  1.00% 0.00%

Pakistan Telecommunication Company Limited 20,000 - - 20,000 - - - - - - -

Systems Limited (Note 5.1.2) 10,935 - - - 10,935 | 1,608 1,303 (305) 1.26%  1.52% 0.00%

2,707 2,163 (544) 209%  2.52%
INV. BANKS / INV. COMPANIES. / SECURITIES COS.
Engro Holdings Limited 35,821 - - - 35,821 | 10,306 9,438 (868) 9.11% 10.99%| 0.00%

10,306 9,438 (868) 9.11%  10.99%

Total as at - September 30, 2026 91,962 85,895 (6,067)  83% 100%
Total as at - June 30, 2026 89,962 106,797 16,835

The above investments include shares having a market value (in aggregate) amounting to Rs. 24.438 million (June
30, 2026 : Rs. 29.469 million) which have been pledged with the National Clearing Company of Pakistan for
guaranteeing settlement of the Fund's trades in accordance with Circular no. 11 of 2007 dated October 23, 2007
issued by the Securities and Exchange Commission of Pakistan. The details of shares which have been pledged are

as follows:
(Un-udited) (Audited) (Un-udited) (Audited)
Name of Securities September 30, || June 30, ||September 30, June 30,
2026 2026 2026 2026

------ (Numbers of shares)------  -------(Rupees in '000)-------
Meezan Bank Limited 10,000 10,000 5,549 5,165
Maple Leaf Cement Factory Limited 15,000 15,000 1,397 1,604
Oil and Gas Development Company Limited 25,000 25,000 7,918 8,372
The Hub Power Company Limited 25,000 25,000 5,036 5,836
Pakistan Petroleum Limited 20,000 35,000 4 538 8,492
95,000 110,000 24,438 29,469

6.1.2 All shares have a face value of Rs. 10 each, except for the shares of following:

Name of the investee company Newminal valus perShiare

(Rupees)
Systems Limited 2
Lucky Cement Limited 2
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5.2

6.1

6.2

Net unrealised (diminution) / appreciation on re-measurement
of investments classified as 'financial assets at fair
value through profit or loss’
(Un-audited) (Un-audited)
September 30, September 30,
Note 2026 2025

Market value of investments 5.1 85,895 135,133
Carrying value of investments 5.1 (91,962) (103,724)
(6,067) 31,409

ADVANCES, DEPOSITS AND OTHER RECEIVABLES

(Un-audited) (Audited)
September 30, June 30,
2026 2026
------------- Rupees in '000------------
Advance tax on dividend and profit on bank 6.1 4,821 4,061
Less: provison against advance tax on dividend and profit on bank 6.2 (4,202) (4,061)
619 -
Prepaid listing fee 33 -
Prepaid professional charges 572 -
Security deposit with:
Central Depository Company of Pakistan Limited (CDC) 100 100
National Clearing Company of Pakistan Limited (NCCPL) 2,500 2,500
Other receivables - 759
3,824 3,359

As per clause 47(B) of part IV of the Second Schedule to the Income Tax Ordinance, 2001, payments made to
collective investment schemes (CISs) are exempt from withholding tax under section 150 and 151. However, during
prior years, withholding tax on profit on dividend and profit earned on bank deposits of the Fund was deducted by
various withholding agents based on the interpretation issued by FBR vide letter C. no. 1(43) DG (WHT)/2008-VOL.II-
66417-R dated 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. The tax withheld on dividend and profit on bank deposits
amounts to Rs. 4.821 million (June 30, 2026: Rs. 4.061 million).

For this purpose, the Mutual Funds Association of Pakistan (MUFAP) on behalf of various mutual funds (including the
Funds being managed by the Management Company), 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 subsequently filed in the Supreme Court of Pakistan (SCP) by the Funds
together with other CISs (managed by the Management Company and other Asset Management Companies)
whereby the SCP 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 dividend and profit on bank deposits has been shown as
advance tax as at September 30, 2026.

Movement in provision against advance tax on dividend and profit on bank

Provision against advance tax
on dividend and profit on bank
(Un-audited) (Audited)
September 30, June 30
2026 2026
------- (Rupees in (000') -------

Particulars

Opening provision 4,061 1,200
Add: provision made during the period 141 2,861
Less: write off / reversal during the period - -

Closing provision 4,202 4,061
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71

7.2

8.1

8.2

9.1

PAYABLE TO ABL ASSET MANAGEMENT COMPANY
LIMITED - MANAGEMENT COMPANY - RELATED PARTY
(Un-audited) (Audited)
September 30, June 30,

Note 2026 2026
------------- Rupees in '000----=-------
Remuneration payable 71 226 269
Punjab sales tax payable on remuneration of the
Management Company 7.2 36 43
262 312

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 capping of 3% for a collective investment scheme categorised as an 'Equity Scheme', based on the SECP vide
S.R.0.600(1)/2025 dated April 10, 2025 effective from July 1, 2025. Keeping in view the maximum allowable
threshold, the Management Company, based on its own discretion, has charged its remuneration at the rate of 3.00%
(September 30, 2025: 2.00%) during the quarter ended September 30, 2026.

The remuneration is payable to the Management Company in arrears.

During the current period, an amount of Rs. 0.116 million (September 30, 2025: Rs 0.102 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% (September 30, 2025: 16.00%).

PAYABLE TO DIGITAL CUSTODIAN COMPANY LIMITED
- TRUSTEE - RELATED PARTY
(Un-audited) (Audited)
September 30, June 30,
Note 2026 2026

Remuneration payable to the Trustee 8.1 21 21
Sindh sales tax payable on Trustee remuneration 8.2 3 3
24 24

The Trustee is entitled to a monthly remuneration for services rendered to the Fund under the provisions of the Trust
Deed as follows:

Net Assets Fee
- up to Rupees One Billion 0.09% of the Daily Net Assets or Rs 250,000 p.a whichever is higher
- over Rupees One Billion Rs 0.9 million plus 0.065% exceeding one billion

During the current period, an amount of Rs 0.009 million (September 30, 2025: Rs 0.009 million) was charged on
account of sales tax on the remuneration of the Trustee levied through Sindh Sales Tax on Services Act, 2011 at the
rate of 15.00% (September 30, 2025: 15.00%).

PAYABLE TO THE SECURITIES AND EXCHANGE
COMMISSION OF PAKISTAN
(Un-audited) (Audited)
September 30, June 30,
Note 2026 2026

Fee payable 9.1 7 8

In accordance with the NBFC Regulations, a Collective Investment Scheme (CIS) is required to pay non-refundable
fee to the Securities and Exchange Commission of Pakistan (SECP) at the rate of 0.095% (September 30, 2025:
0.095%) per annum of the daily net assets of the Fund. The Fund is required to pay SECP fee within fifteen days of
the close of every calendar month.
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10.1

11

12

13

14

14.1

14.2

ACCRUED EXPENSES AND OTHER LIABILITIES

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

Auditors' remuneration payable 1,232 1,144
Brokerage payable 7 2
Legal fee payable - 106
Settlement charges payable 38 52
Withholding tax payable 1,438 1,438
Shariah advisory fee payable 66 58
Charity payable 10.1 55 343

2,836 3,143

According to the instruction of Shariah Advisor, any income earned by the Fund from investments whereby a portion
of the investment of the investee company has been made in Shariah non-compliant avenues, such porportion of the
Fund's income from those investments should be given away for charitable purposes directly by the Fund.

Therefore, non-shariah compliant income amounting to Rs. 0.0550 million (June 30, 2026: Rs. 0.343 million) was
charged as an expense in the books of the Fund. This will be distributed as charity after the approval of the Shariah
Advisor.

CASH AND CASH EQUIVALENTS
(Un-audited) (Un-audited)
September 30, September 30,
Note 2026 2025

Bank balances 4 16,849 674

CONTINGENCIES AND COMMITMENTS

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

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 intends to distribute the required minimum percentage of income earned by the Fund for the year

ended June 30, 2027 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.

TRANSACTIONS WITH RELATED PARTIES / CONNECTED PERSONS

Related parties / connected persons include ABL Asset Management Company Limited being the Management
Company, Digital Custodian Company Limited being the Trustee, Allied Bank Limited being the Holding Company of
the Management Company, 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, the directors and their close family members and key management personnel of the
Management Company.

Transactions with connected persons essentially comprise sale and redemption of units, fee on account of managing
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14.3

14.4

14.5

14.6

14.7

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

Remuneration to the Management Company of the Fund is determined in accordance with the provisions of the
NBFC Regulations and Offering Document.

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

The details of transactions carried out by the Fund with related
parties / connected persons during the period are as follows:
(Un-audited) (Un-audited)
September 30, September 30,
2026 2025

ABL Asset Management Company Limited - Management Company
Remuneration of the Management Company 724 637
Punjab sales tax payable on remuneration of the Management Company 116 102

Digital Custodian Company Limited - Trustee

Remuneration of the Trustee 63 63
Sindh sales tax on remuneration of the Trustee 9 <]
Settlement charges 36 36

ABL Islamic Financial Planning Fund - Active Allocation Plan

(Fund under common management)
Issue of 779,073 (September 30, 2025: NIL) units 13,000 -
Redemption of 95,728 (September 30, 2025: NIL) units 1,600 -

ABL Islamic Financial Planning Fund - Capital Preservation Plan |
(Fund under common management)
Redemption of 339,386 (September 30, 2025: 1,517,306) units 6,030 23,100

Details of balances outstanding at 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
Remuneration payable 226 269
Punjab sales tax payable on remuneration of the Management Company 36 43

Digital Custodian Company Limited - Trustee
Remuneration payable 21 21
Sindh sales tax on remuneration of the Trustee 3

Allied Bank Limited (Holding company of Management Company)
Balances with Banks 277 327

ABL Islamic Financial Planning Fund - Active Allocation Plan
(Fund under common management)
Outstanding 5,584,893 (June 30, 2026: 4,901,549) units 93,192 88,256

ABL Islamic Financial Planning Fund - Capital Preservation Plan |
(Fund under common management)
Outstanding 625,074 (June 30, 2026: 964,460) units 10,430 17,366

Other balances due to / from related persons / connected persons are included in the respective notes to the
financial statements.
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15.1

15.2

16

16.1

16.2

FAIR VALUE MEAUREMENT

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.

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

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

(Un-audited)

September 30, 2026

Level 1 | Level2 || Level3 || Total

(Rupees in '000)

Financial assets 'at fair value through
profit or loss®

- Listed equity securities 85,895 - - 85,895
85,895 - - 85,895
(Audited)
June 30, 2026
Level 1 | Level2 || Levels || Total

(Rupees in '000)

Financial assets 'at fair value through
profit or loss®
- Listed equity securities 106,797 - - 106,797

106,797 - - 106,797

Valuation technique used in determination of fair values is as follows:

Item Valuation approach and input used
Listed equity The fair value of investment in listed equity securities is determined on the basis of closing
securities quoted market prices available at the Pakistan Stock Exchange.

There were no transfers between levels during the quarter ended September 30, 2026.

GENERAL
Figures have been rounded off to the nearest thousand Rupees unless otherwise stated.
Change in Presentation of Accounting Income Available for Distribution

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

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

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

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

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

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

DATE OF AUTHORISATION FOR ISSUE

These condensed interim financial statements were authorised for issue on October 27,2026 by the Board of
Directors of the Management Company.

For ABL Asset Management Company Limited

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