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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
Asset Allocation Fund (ABL-IAAF), is pleased to present the Condensed Interim Financial Statements (un-audited)
of ABL Islamic Asset Allocation Fund for the half year ended December 31, 2025.

ECONOMIC PERFORMANCE REVIEW

Pakistan's macroeconomic environment remained broadly stable during 1HFY26, with consolidation gains preserved
amid improving growth momentum, contained inflation, disciplined fiscal management, and strengthened external
buffers. Real GDP expanded 3.7% YoY in IQFY26 to PKR 10.46 trillion, supported by agriculture growth of 2.9%
YoY, led by livestock (+6.3%), while crop performance remained mixed. Industrial activity rose a strong 9.4%
YoY, driven by manufacturing growth of 5.8% and a sharp 21.1% YoY increase in construction, reflecting improving
activity in allied sectors. The services sector, accounting for 57% of GDP, grew 2.4% YoY, with strength across
wholesale & retail trade, transport, financial services, real estate, and public administration. Industrial momentum
was reinforced by LSM growth of 10.4% YoY in November and 6.0% YoY over SMFY26, although persistent
weakness in machinery, iron & steel, chemicals, and pharmaceuticals highlights still-cautious private investment
behaviour.

Fiscal performance during the period was mixed. FBR tax collections reached PKR 6.15 trillion in IHFY26, falling
short of the PKR 6.49 trillion target by PKR 336 billion, underscoring structural constraints in tax buoyancy.
Nevertheless, near-term fiscal outcomes were supported by strong non-tax revenues and expenditure restraint. In
1QFY26, the government recorded a fiscal surplus of PKR 2.12 trillion (1.6% of GDP) and a primary surplus of
PKR 3.50 trillion (2.7% of GDP), aided by sizeable SBP profit transfers of PKR 2.43 trillion and petroleum levy
collections of PKR 372 billion. While these inflows provided fiscal space and supported IMF benchmarks, the
quality of consolidation remains reliant on policy-driven and largely non-recurring revenue sources.

Macroeconomic stabilization was further reinforced by continued engagement with the IMF. Pakistan successfully
completed the second EFF review, unlocking a USD 1.2 billion tranche, comprising USD 1.0 billion under the
EFF and USD 200 million under the Resilience and Sustainability Facility (RSF). Alongside IMF support, Pakistan
successfully repaid a USD 500 million Eurobond in September 2025, materially improving near-term external
credibility. As a result, foreign exchange reserves rose to USD 16.05 billion by December 31, 2025, strengthening
external buffers and market confidence. These improvements were accompanied by sovereign credit rating upgrades,
reflecting enhanced macro stability and policy credibility. Leveraging this improved credit profile, the government
has articulated a USD 2.75 billion international bond strategy for 2026-2028, highlighted by the inaugural USD
250 million Panda Bond launch in late January 2026 and a planned return to the GMTN Eurobond market later
in the year.

Inflation dynamics remained favourable, though underlying pressures persisted. Headline CPI stood at 5.61% YoY
in December, with FYTD inflation averaging 5.11%, driven primarily by lower food inflation (3.4% YoY). In
contrast, non-food inflation remained elevated at 7.2% YoY in Dec'25 | (6.34% 1HFY26), while core inflation
hovered around 7-8%, reflecting stickiness in housing rents, utilities, and services. Wholesale inflation remained
subdued at 0.6% YoY, reinforcing the disinflationary trend and allowing monetary policy to maintain a cautiously
accommodative stance.
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Monetary and liquidity conditions expanded moderately during the period, with Broad Money (M2) increasing
by PKR 1.51 trillion (+3.7%) between June and December to PKR 42.3 trillion. Growth was deposit-led, as bank
deposits rose 4.3%, supported by a sharp 68.9% increase in time deposits, while currency in circulation grew 2.2%
and RFCDs declined 11.1%, indicating a continued preference for PKR-denominated assets. On the asset side,
Net Domestic Assets accounted for 98% of money growth, net government borrowing declined marginally (-0.9%),
SBP financing fell sharply (-38.6%), and private sector credit expanded a healthy 10.0%, led by Islamic banks
and Islamic windows-signalling an improvement in credit transmission.

The external account softened amid demand normalization. The current account posted a deficit of USD 1.17
billion, as imports rose 12% YoY to USD 31.3 billion, outpacing exports, which declined 5% YoY to USD 15.5
billion, widening the goods trade deficit to USD 15.8 billion (+37% YoY). This deterioration was partly offset
by workers' remittances of USD 19.7 billion (+11% YoY), which continued to anchor external stability. Despite
weak FDI of USD 650 million (-57% YoY) and negative portfolio flows, the overall balance remained positive
at USD 564 million, supported by official and government-linked inflows.

Overall, IHFY26 represents a phase of consolidation rather than acceleration. Growth is recovering but uneven,
fiscal discipline is holding but dependent on non-tax inflows, inflation has moderated though core pressures persist,
and the external position - while strengthened by IMF support, reserve accumulation, and proactive debt management
- remains sensitive to trade dynamics and capital inflows. The durability of the recovery into the remainder of
FY26 will hinge on broadening industrial growth, sustaining private credit momentum, improving export
competitiveness, and delivering structural reforms beyond stabilization.

MUTUAL FUND INDUSTRY REVIEW

The total assets under management (AUMs) of the open-end mutual fund industry grew by 18.44% year-on-year
(YoY), increasing from PKR 3,833 billion to PKR 4,540 billion during 1HFY?26. The largest inflows of PKR 158
billion were observed in Shariah Compliant Fixed Rate Funds, which saw a growth of 166.3%. Additionally, AUMs
in equity funds, including both Conventional and Islamic, grew by 46.62%, while Money Market funds, comprising
both Conventional and Islamic, expanded by 1.27%. The strong market performance and improved economic
conditions contributed to these positive outcomes, reflecting investors' optimism about the favorable economic
outlook.

EQUITY MARKET REVIEW

Pakistan's macroeconomic environment remained broadly stable during 1HFY26, with consolidation gains preserved
amid improving growth momentum, contained inflation, disciplined fiscal management, and strengthened external
buffers. Real GDP expanded 3.7% YoY in IQFY26 to PKR 10.46 trillion, supported by agriculture growth of 2.9%
YoY, led by livestock (+6.3%), while crop performance remained mixed. Industrial activity rose a strong 9.4%
YoY, driven by manufacturing growth of 5.8% and a sharp 21.1% YoY increase in construction, reflecting improving
activity in allied sectors. The services sector, accounting for 57% of GDP, grew 2.4% YoY, with strength across
wholesale & retail trade, transport, financial services, real estate, and public administration. Industrial momentum
was reinforced by LSM growth of 10.4% YoY in November and 6.0% YoY over SMFY26, although persistent
weakness in machinery, iron & steel, chemicals, and pharmaceuticals highlights still-cautious private investment
behaviour.

Fiscal performance during the period was mixed. FBR tax collections reached PKR 6.15 trillion in IHFY26, falling
short of the PKR 6.49 trillion target by PKR 336 billion, underscoring structural constraints in tax buoyancy.
Nevertheless, near-term fiscal outcomes were supported by strong non-tax revenues and expenditure restraint. In
1QFY26, the government recorded a fiscal surplus of PKR 2.12 trillion (1.6% of GDP) and a primary surplus of
PKR 3.50 trillion (2.7% of GDP), aided by sizeable SBP profit transfers of PKR 2.43 trillion and petroleum levy
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collections of PKR 372 billion. While these inflows provided fiscal space and supported IMF benchmarks, the
quality of consolidation remains reliant on policy-driven and largely non-recurring revenue sources.

Macroeconomic stabilization was further reinforced by continued engagement with the IMF. Pakistan successfully
completed the second EFF review, unlocking a USD 1.2 billion tranche, comprising USD 1.0 billion under the
EFF and USD 200 million under the Resilience and Sustainability Facility (RSF). Alongside IMF support, Pakistan
successfully repaid a USD 500 million Eurobond in September 2025, materially improving near-term external
credibility. As a result, foreign exchange reserves rose to USD 16.05 billion by December 31, 2025, strengthening
external buffers and market confidence. These improvements were accompanied by sovereign credit rating upgrades,
reflecting enhanced macro stability and policy credibility. Leveraging this improved credit profile, the government
has articulated a USD 2.75 billion international bond strategy for 2026-2028, highlighted by the inaugural USD
250 million Panda Bond launch in late January 2026 and a planned return to the GMTN Eurobond market later
in the year.

Inflation dynamics remained favourable, though underlying pressures persisted. Headline CPI stood at 5.61% YoY
in December, with FYTD inflation averaging 5.11%, driven primarily by lower food inflation (3.4% YoY). In
contrast, non-food inflation remained elevated at 7.2% YoY in Dec'25 | (6.34% 1HFY26), while core inflation
hovered around 7-8%, reflecting stickiness in housing rents, utilities, and services. Wholesale inflation remained
subdued at 0.6% YoY, reinforcing the disinflationary trend and allowing monetary policy to maintain a cautiously
accommodative stance.

Monetary and liquidity conditions expanded moderately during the period, with Broad Money (M2) increasing
by PKR 1.51 trillion (+3.7%) between June and December to PKR 42.3 trillion. Growth was deposit-led, as bank
deposits rose 4.3%, supported by a sharp 68.9% increase in time deposits, while currency in circulation grew 2.2%
and RFCDs declined 11.1%, indicating a continued preference for PKR-denominated assets. On the asset side,
Net Domestic Assets accounted for 98% of money growth, net government borrowing declined marginally (-0.9%),
SBP financing fell sharply (-38.6%), and private sector credit expanded a healthy 10.0%, led by Islamic banks
and Islamic windows-signalling an improvement in credit transmission.

The external account softened amid demand normalization. The current account posted a deficit of USD 1.17
billion, as imports rose 12% YoY to USD 31.3 billion, outpacing exports, which declined 5% YoY to USD 15.5
billion, widening the goods trade deficit to USD 15.8 billion (+37% YoY). This deterioration was partly offset
by workers' remittances of USD 19.7 billion (+11% YoY), which continued to anchor external stability. Despite
weak FDI of USD 650 million (-57% YoY) and negative portfolio flows, the overall balance remained positive
at USD 564 million, supported by official and government-linked inflows.

Overall, IHFY26 represents a phase of consolidation rather than acceleration. Growth is recovering but uneven,
fiscal discipline is holding but dependent on non-tax inflows, inflation has moderated though core pressures persist,
and the external position - while strengthened by IMF support, reserve accumulation, and proactive debt management
- remains sensitive to trade dynamics and capital inflows. The durability of the recovery into the remainder of
FY26 will hinge on broadening industrial growth, sustaining private credit momentum, improving export
competitiveness, and delivering structural reforms beyond stabilization

MONEY MARKET REVIEW

In 1THFY26, Pakistan's Consumer Price Index (CPI) averaged 5.11% (YoY), a significant decrease from the 7.29%
(YoY) increase recorded during the same period last year. Core Inflation for urban areas averaged 6.99% (YoY),
down from 9.49% (YoY) in the previous year, while rural Core inflation averaged 8.06% (YoY), compared to
12.77% (YoY) last year. This sharp decline in inflation can be attributed to the high base effect from last year, as
well as a stable currency and lower global commodity prices.

During the first half of FY26, macroeconomic stability continued to strengthen, supported by sustained policy
discipline and improving investor confidence. The easing cycle initiated earlier in the year progressed further as
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inflation trended downward and external account pressures remained contained. Reflecting increased confidence
in the durability of the economic recovery, the State Bank of Pakistan maintained its accommodative stance and
reduced the policy rate by 50 bps to 10.50% during the period. Progress under the IMF's Extended Fund Facility
remained on track, reinforcing fiscal and structural reforms and supporting a more stable macroeconomic environment
during the period. As of December 2025, SBP reserves stood at USD 16.05 billion, an increase of USD 1.53 billion
compared to June 2025.

In 1HFY26, the average cut-off yields for T-Bills decreased by 52bps across all three tenors. During the period,
the 3-month cut-off yield fell by 63bps, from 11.01% to 10.38%, the 6-month yield dropped by 48bps, from 10.89%
to 10.41%, and the 12-month yield decreased by 46bps, from 10.85% to 10.39%. During this period, the government
borrowed PKR 9.75 trillion, exceeding its target of PKR 8.23 trillion across all tenors. Additionally, yields for
Pakistan Investment Bonds (PIBs) dropped on average by 69 bps for the 3-year, 5-year, and 10-year tenors, while
the government borrowed PKR 2.28 trillion, exceeding its target of PKR 2.25 trillion across all tenors

FUND PERFORMANCE

During the 1HY26, ABL-IAAF generated a return of 1.7% against a benchmark return of 4.85%, reflecting an
underperformance of 315bps.

At the end of Dec'25, fund was mainly invested in Sukuks at 23.55%, Government Guaranteed Securities at 15.03%
while 24.34% of the fund's exposure was placed as Cash. AUMs of Allied Islamic Asset Allocation Fund were
recorded at PKR 685.58million at the end of Dec'25.

AUDITORS

M/s. Yousuf Adil (Chartered Accountants) have been re-appointed as auditors for the year ending June 30, 2026
of ABL Islamic Asset Allocation Fund (ABL-IAAF).

MANAGEMENT QUALITY RATING

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

OUTLOOK

The Equity market outlook remains fundamentally constructive despite recent volatility. With the KSE-100 trading
at an attractive forward P/E of 8.7x and still offering double digit projected returns, the market continues to
outperform fixed-income yields. Improvement in geo-political dynamics along with clarity on domestic policy
front, coupled with strong corporate earnings potential are expected to drive market returns going forward.

The first half of FY-26 (July-December 2025) marks a gradual shift in Pakistan's monetary environment from
policy stability toward cautious easing. The period evolved through three phases: policy stability in Q1, macroeconomic
consolidation in October-November, and measured easing in December. The State Bank of Pakistan (SBP)
maintained the policy rate at 11.00% until October before delivering a 50bps cut in December, supported by easing
inflation, improving external balances, and stable liquidity conditions.

Investor appetite for sovereign instruments remained strong throughout the period, with yields initially range-
bound before compressing across the curve in December. Both conventional and Islamic money markets demonstrated
resilience, depth, and stability.

Monetary Policy and Inflation

The MPC's decision to hold rates through October reflected caution amid flood-related and food inflation risks.
Inflation moderated gradually in October-November, with headline CPI easing to 5.61% YoY in December, driven
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mainly by food price normalization. Core and non-food inflation remained elevated but showed early signs of
stabilization, enabling the SBP to initiate a cautious easing cycle.

Conventional Money Market Outlook
Liquidity conditions remained supportive, with strong participation in T-bill and PIB auctions. Early FY-26 saw

preference for short- to mid-tenor instruments. Following the December rate cut, yields declined across the curve,
improving total return prospects.

Strategy Outlook:

o Maintain high liquidity and short-tenor exposure initially

° Gradually increase mid-tenor and selective duration exposure post-December
o Transition to total-return strategies

Islamic Money Market Outlook

The Islamic money market mirrored conventional trends, supported by sustained demand for GoP Ijarah Sukuk
and Shariah-compliant instruments.

Strategy Outlook:

° Emphasize high-quality short-medium term Shariah-compliant instruments
° Maintain current Sukuk exposure

o Gradual tenor optimization as yields compresses

External Sector and Risks

FX reserves strengthened to USD 21.01 billion by end-December, supported by strong remittances and improving
current account dynamics. Key risks include renewed food inflation, fiscal slippages, and external shocks.

Conclusion

FY-26 (July-December) represents a transition from stability to easing for Pakistan's money markets. Improving
inflationary trends, stronger external buffers, and supportive liquidity conditions provide a constructive environment
for both conventional and Islamic funds, with disciplined liquidity management and selective duration exposure
remaining central to return generation.

ACKNOWLEDGEMENT
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REPORT OF THE TRUSTEE TO THE UNIT HOLDERS
ABL ISLAMIC ASSET ALLOCATION FUND

Report of the Trustee Pursuant to Regulation 41(h) of the Non-Banking Finance
Companies and Notified Entities Regulations, 2008.

ABL Islamic Asset Allocation Fund, an open-end scheme established under a Trust Deed dated
October 4™, 2017 executed between ABL Asset Management Company Limited, as the
Management Company and Digital Custodian Company Limited, as the Trustee, The fund
commenced its operation on May 31* 2018.

1. ABL Asset Management Company Limited the Management Company of ABL Islamic
Asset Allocation Fund has in all material respects managed ABL Islamic Asset
Allocation Fund during the period ended December 31%, 2025 in accordance with the
provisions of the following:

i.  Investment limitations imposed on the Asset Management Company and the Trustee
under the Trust Deed and other applicable laws;

ii.  The valuation or pricing is carried out in accordance with the deed and any regulatory
requirement;

iii.  The creation and cancellation of units are carried out in accordance with the deed;
iv.  And any regulatory requirement.

Observation

The attention of the unit holder is drawn towards note 5.2 of the financial statements where
Pakistan Services Limited have breached the minimum holding limit of 15% as prescribe under
Schedule XIX section 4 of NBFC and NE Regulations 2008.

2. Statement on the shortcoming(s) that may have impact on the decision of the existing
or the potential unit holders remaining or investing in the Collective Investment
Scheme; and
Statement

No short coming has been addressed during the period ended December 31%, 2025.

3. Disclosure of the steps taken to address the shortcoming(s) or to prevent the ¥~
recurrence of the short coming(s).

ONLINE LAHORE KARACHI
©+923-111-322-228 LSE Plaza, 508 Perdesi House
@ digitalcustodian.co Kashmir Egerton Road 0ld Queens Road
(P©Ym®)/ digitalcustodian +92 42 3630 4406 +92 2132419770
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Disclosure of the steps

We have critically examine the fund in accordance with circular, directives, NBFC

Regulations 2008 and its constitutive documents. However, no shortcoming has been
addressed.

4. Trustee’s opinion regarding the calculation of the management fee, CIS Monthly Fee

Payable to the Commission and other expenses in accordance with the applicable
regulatory framework.

Trustee Opinion
“The Management fee, CIS monthly fee payable to the Commission and other expenses

has been accurately calculated in accordance with the NBFC Regulations, 2008 and its
constitutive documents”.

‘I:P“”’.

Dabeer Khan
Manager Compliance

Karachi: February 24, 2026 Digital Custodian Company Limited
ONLINE LAHORE KARACHI
©+923-111-322-228 LSE Plaza, 508 Perdesi House
@ digitalcustodian.co Kashmir Egerton Road 0ld Queens Road
(P©PYm®)/ digitalcustodian +92 42 3630 4406 +92 2132419770
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INDEPENDENT AUDITOR'S REVIEW REPORT
To the unit holders of ABL Islamic Asset Allocation Fund
Report on review of Interim Financial Statements

Intro i

We have reviewed the accompanying condensed interim statement of assets and liabilities of ABL Islamic

Asset Allocation Fund (here-in-after referred to as ‘the Fund’) as at‘ggecember 31, 2025, and the related
- - . N . SRR 4 % '

condensed interim income statement, condensed interim statem@nt 6f movement in unit holders’ fund,

al statements (here-in-after referred to as the

. 2025. ABL Asset Management Company

Limited (the Management Company) is responsible for e p n and presentation of this interim
tandards as applicable in Pakistan for

financial statements in accordance with accounting andref
interim financial reporting. Our responsibility is to express'a conclusion ﬁm is interim financial statements
based on our review. :

Scope of Review

We conducted our review in accordance with International Standard ¢ T nts 2410, “Review
of Interim Financial Information Perfértied by the Independent Auditor of the Entity”. A réview of interim
financial information consists of making inquiries, pnméﬁlﬁ%ﬁ? persons responsible for financial and
accounting matters, and applying analytical and:other review procedures. A review is substantially less in
scope than an audit conducted in accordan&zﬁzmitﬁ 'Iﬁiﬁmgtional Sf%’i?i&ggds on Auditing and consequently does
not enable us to obtain assurance that we ‘would B:‘ié‘E%i‘rj;g_‘aware%“ﬁ,’-\§ | significant matters that might be
identified in an audit. Accordingly, ¥ Xpt ditopinion. %,

o

SN,

A
N

SRR . \‘%\\"Sc
¥-Review Engag

N R

Jingly, we do not ex

R
e,
RN
R
S

¥

sction 23"'73%%%%)‘& the Companies Act, 2017, only cumulative figures for the
d.in the second guarter a counts are subject to a limited scope review by the statutory
any. Accordingly, the figures of the condensed interim income statement for the quarter
have not been reviewed by us.

The engagement partner on v jew resulting in this independent auditor’s report is Muhammad Sufyan.

Chartered Accountants

Place: Lahore
Date:
UDIN:
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ABL ISLAMIC ASSET ALLOCATION FUND
CONDENSED INTERIM STATEMENT OF ASSETS AND LIABILITIES
AS AT DECEMBER 31, 2025

(Un-audited) (Audited)
December 31, June 30,

2025 2025
Note Rupees in '000
Assets
Bank balances 4 224,846 128,305
Investments 5 381,144 482,569
Deposits and other receivable 6 15,861 15,861
Advance and profit receivable 7 64,659 70,382
Total assets 686,510 697,117
Liabilities
Payable to ABL Asset Management Company Limited - Management Company 8 132 202
Payable to the Digital Custodian Company Limited - Trustee 9 60 69
Payable to the Securities and Exchange Commission of Pakistan 10 55 64
Payable against redemption of units 21 -
Accrued expenses and other liabilities 1 659 1,655
Total liabilities 927 1,990
NET ASSETS 685,583 695,127
UNIT HOLDERS' FUND (AS PER STATEMENT ATTACHED) 685,583 695,127
CONTINGENCIES AND COMMITMENTS 12
Number of units
NUMBER OF UNITS IN ISSUE 67,697,006 69,807,051
-—-Rupees-—--
NET ASSET VALUE PER UNIT 10.1272 9.9578
The annexed notes from 1 to 17 form an integral part of these financial statements.
For ABL Asset Management Company Limited
(Management Company)
Sa(i,ib Matin Naveed Nasim Pervaiz Iqbaﬁutt
Chief Financial Officer Chief Executive Officer Director
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ABL ISLAMIC ASSET ALLOCATION FUND
CONDENSED INTERIM INCOME STATEMENT (UN-AUDITED)
FOR THE HALF YEAR AND QUARTER ENDED DECEMBER 31, 2025

Half year ended Quarter ended
—December31, ____ December 31
Note 2025 2024 2025 2024
~eee—e-Rupees in ‘000
Income
Profit on saving accounts and GoP ljara sukuk certificates 45,709 105,995 20,386 41,609
Capital gain on sale of investments - net 76 1,850 2) 140
Unrealised (diminution) on re-measurement of
investments classified as 'financial assets at fair value through
profit or loss' 53 (1,759) 17,354 (711) 4,259
(1,683) 19,204 (713) 4,399
Total income 44,026 125,199 19,673 46,008
Expenses
Remuneration of ABL Asset Management Company Limited -

Management Company 8.1 707 1,271 353 552
Punjab Sales Tax on remuneration of the Management Company 8.2 113 203 56 88
Remuneration of Digital Custodian Company Limited - Trustee 318 539 158 242
Sindh Sales Tax on remuneration of the Trustee 48 81 24 37
Annual fees to the Securities and Exchange Commission of Pakistan 336 604 168 262
Securities transaction costs 273 122 124 17
Auditors' remuneration 663 364 446 219
Legal and professional charges 42 117 - 117
Shariah advisory fee 298 285 174 161
Printing charges - 91 - 41
Settlement and bank charges 9 291 7 128
Provision for advance tax 3,330 - 920 -
Provision against non-performing debt securities 26,129 - 13,065 -
Total operating expenses 32,266 3,968 15,495 1,864
Net income for the period before taxation 11,760 121,231 4,178 44,144
Taxation 13 - - - -
Net income for the period after taxation 11,760 121,231 4,178 44,144
Other comprehensive income - - - -
Total comprehensive income 11,760 121,231 4178 44,144
Earnings per unit
Allocation of net income for the period
Net income for the period after taxation 11,760 121,231
Income already paid on units redeemed (2,309) (29,824)

. 9,451 91,407
Accounting income available for distribution
- Relating to capital gains - 19,204
- Excluding capital gains 9,451 72,203

9,451 91,407
The annexed notes from 1 to 17 form an integral part of these financial statements.
For ABL Asset Management Company Limited
(Management Company)
Sao‘l'ib Matin Naveed Nasim Pervaiz Iqba’ﬂ%utt
Chief Financial Officer Chief Executive Officer Director
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ABL ISLAMIC ASSET ALLOCATION FUND
CONDENSED INTERIM STATEMENT OF MOVEMENT IN UNIT HOLDERS' FUND
FOR THE HALF YEAR ENDED DECEMBER 31, 2025

December 31, 2025 December 31, 2024
Un- Un-
Capital | tributed| Total || ©2P™ |distributed| Total
Value Value
income income

(Rupees in '000)

Net assets at the beginning of the period (audited) 699,436 (4,308) 695127 1,969,418 (4,215) 1,965,203

Issue of 22,419,542 (2024: 1,816,279) units
Capital value (at net asset value per unit at the

beginning of the period) 223,249 - 223,249 18,086 - 18,086
Element of income 3,035 - 3,035 967 - 967
Total proceeds on issuance of units 226,284 - 226,284 19,053 - 19,053

Redemption of 24,529,587 (2024: 106,351,980) units
Capital value (at net asset value per unit at the

beginning of the period) 244,261 - 244,261 | | 1,049,759 - |1,049,759
Element of income 1,018 2,309 3,327 9,550 29,824 39,374
Total payments on redemption of units 245,279 2,309 247,588 1,059,309 29,824 1,089,133
Total comprehensive income for the period - 11,760 11,760 - 121,231 121,231
Net assets at the end of the period (un-audited) 680,441 5,143 685,583 929,162 87,192 1,016,354
Undistributed income brought forward
- Realised (loss) (20,550) (3,243)
- Unrealised gain / (loss) 16,242 (972)
(4,308) (4,215)
Accounting income available for distribution
-Relating to capital gains - 19,204
-Excluding capital gains 9,451 72,203
9,451 91,407
Undistributed income carried forward 5,143 87,192
Undistributed income carried forward
-Realised gain 6,902 69,838
-Unrealised (loss) / gain (1,759) 17,354
5,143 87,192
Rupees Rupees
Net assets value per unit at beginning of the period 9.9578 9.9575
Net assets value per unit at end of the period 10.1272 10.9494
The annexed notes from 1 to 17 form an integral part of these financial statements.
For ABL Asset Management Company Limited
(Management Company)
Sa(i’ib Matin Naveed Nasim Pervaiz lqba’ﬂ%utt
Chief Financial Officer Chief Executive Officer Director
PN
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ABL ISLAMIC ASSET ALLOCATION FUND
CONDENSED INTERIM CASH FLOW STATEMENT (UN-AUDITED)
FOR THE HALF YEAR ENDED DECEMBER 31, 2025

2025 2024
Rupees in '000
CASH FLOWS FROM OPERATING ACTIVITIES Note
Net income for the period before taxation 11,760 121,231
Adjustments for:
Profit earned on savings account (8,253) (12,540)
Income from GoP ljara sukuk certificates (37,456) (93,455)
Gain on sale of Investment - net (76) -
Net unrealised (appreciation) / diminution on re-measurement of investments
classified as 'financial assets at fair value through profit or loss' 5.3 1,759 (17,354)
Provision against non-performing debt securities 26,129 -
Provision for advance tax 3,330 -
(14,567) (123,349)
Decrease in liabilities
Payable to ABL Asset Management Company Limited - Management Company (70) (155)
Payable to the Digital Custodian Company Limited- Trustee 9 (47)
Payable to the Securities and Exchange Commission of Pakistan (©)] (64)
Accrued expenses and other liabilities (996) (2,393)
(1,084) (2,659)
(3,891) (4,777)
Profit received 7,569 18,790
Income received from corporate sukuk certificates 40,533 94,067
Net amount received on sale and purchase of investments 73,612 530,866
Net cash flows generated from operating activities 117,824 638,946
CASH FLOWS FROM FINANCING ACTIVITIES
Net receipts from issuance of units 226,284 19,052
Net payments against redemption of units (247,567) (1,089,042)
Net cash flows used in financing activities (21,283) (1,069,989)
Net increase / (decrease) in cash and cash equivalents 96,541 (431,043)
Cash and cash equivalents at the beginning of the Period 128,305 553,754
Cash and cash equivalents at the end of the period 4 224,846 122,710
The annexed notes from 1 to 17 form an integral part of these financial statements.
For ABL Asset Management Company Limited
(Management Company)
Sa(i’ib Matin Naveed Nasim Pervaiz Iqbaﬁutt
Chief Financial Officer Chief Executive Officer Director
PN
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ABL ISLAMIC ASSET ALLOCATION FUND
NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)

FOR THE HALF YEAR ENDED DECEMBER 31, 2025

1 LEGAL STATUS AND NATURE OF BUSINESS

1.1 ABL Islamic Asset Allocation Fund (the Fund) is an open ended mutual fund constituted under a Trust Deed entered
into on October 04, 2017 between ABL Asset Management Company Limited as the Management Company and
Digital Custodian Company Limited (DCCL) as the Trustee. The offering document of the Fund has been revised
through the First, Second, Third, Forth and Fifth Supplements dated May 5, 2020, June 25, 2021, December 7, 2021,
January 28,2025 and July 01, 2025 respectively with the approval of the Securities and Exchange Commission of
Pakistan (SECP). The Securities and Exchange Commission of Pakistan (SECP) authorised constitution of the Trust
Deed vide letter no. SCD/AMCW/ABLIAAF/26/2017 dated July 25, 2017 in accordance with the requirements of the
Non-Banking Finance Companies and Notified Entities Regulations, 2008.

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

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

Pakistan (MUFAP).

1.3 The Fund has been categorised as a 'Shariah Compliant Asset Allocation Scheme' by the Board of Directors of the
Management Company pursuant to the provisions contained in Circular 7 of 2009 issued by the Securities and
Exchange Commission of Pakistan and is listed on the Pakistan Stock Exchange Limited. The units of the Fund are
offered to the public for subscription on a continuous basis and are transferable and redeemable by surrendering them

to the Fund.

14 The objective of the Fund is to earn a potentially high return through asset allocation between shariah compliant equity
instruments, shariah compliant instruments, shariah compliant money market instruments and any other Shariah
compliant instrument as permitted by the SECP and shariah advisor.

15 The title to the assets of the Fund are held in the name of Digital Custodian Company Limited as the Trustee of the
Fund.

1.6 The Management Company has been assigned a quality rating of 'AM1' by Pakistan Credit Rating Agency (PACRA)
dated October 24, 2025 (2024: AM1' dated October 25, 2024). The rating reflects the Company's experienced
management team, structured investment process and sound quality of systems and processes.

2 BASIS OF PREPARATION

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

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

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

PN
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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 half year ended December 31, 2025.

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

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

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.

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

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 half year ended December 31, 2025.

(Un-audited) (Audited)

December 31, June 30,
2025 2025
4 BANK BALANCES Note ------- Rupees in "000 -------
Balances with banks in savings accounts 4.1 224,846 128,305

4.1 This includes balance of Rs 223.818 million (June 30, 2025: 127.483 million) maintained with Allied Bank Limited (a
related party) that carries profit at 6.50% to 9.82% (June 30, 2025: 5.00%) per annum. Other saving accounts of the
Fund carry profit rates ranging from 0.10% to 6.00% (June 30, 2024: 0.10% to 9.30%) per annum.

(Un-audited) (Audited)
December 31, June 30,

2025 2025
5 INVESTMENTS Note ------- Rupees in '000 -------
At fair value through profit or loss
GOP ljarah sukuk certificates 5.1 138,802 164,428
Corporate sukuk certificates 52 345,295 394,965
484,097 559,393
Provision against non-performing debt securities (102,953) (76,824)
381,144 482,569
A
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5.1 GoP ljara Sukuks

Unrealised
As at | Purchases wmly Asat Cmy.I:g.tvdus Ilart::alut apprecia-
Profit | Maturity July 1, | during the December 31, tion /
Name of the security Profit rate during the December 31, | December 31,
payments date 2025 | period period 2025 2025 2025 (dmw
Number of certificates (Rupees in '000)
GoP ljarah Sukuk Certificates -04 -  Semi- July 29, 8.37% 5,000 - 5,000 - - - - e =
FRR annually 2025
GoP ljarah Sukuk Certificates -21-  Semi- July 29, Weighted 5,000 - 5,000 - - - - - N
VRR annually 2025 average 6
months T-Bills
GoP ljarah Sukuk Certificates - 11-  Semi-  December  11.40% 12,500 . . 12,500 63,269 63,000 (269) 9.49%  1301%
FRR annually 15,2026
GoP ljarah Sukuk Certificates -12-  Semi- April 27, 12.4%% 1,600 - - 1,600 8,201 8,183 (18) 1.19% 156%%
FRR annually 2021
GoP ljarah Sukuk Certificates -33-  Semi-  December 16.19% 8,000 - - 8,000 43,036 42,184 (852) 6.15% 8.T1%
FRR annually 4, 2026
GoP ljarah Sukuk Certificates -251-  Semi- May 10,
VRR annually 2029 11.22% - 5,000 - 5,000 25678 25435 (243) 3.T% 5.25%
Total as at December 31, 2025 140,183 138,802 [1.381) 2026%  28.67%
Total as at June 30, 2025 148,465 164,428 15,963
5.2  Sukuk certificates
Unrealised | Percentage in
Profit Asat | Purchases :.’L"m', Asat | Coming valie| Market waie | pppreci. ...
[
Nameofthesecury | PAYTCNIST | Matury | gy | Julyd, | duringthe | | DECEMDE3T | o berat, | Decemberat,| 5O | e [Totamarat
principal date 2025 | period iod 2025 2025 2025 (diminu- ol the value of
redemp-tions pe B0n) [ o | investment
———— Number of certificates (Rupoesin000) ——  |——%
COMMERCIAL BANKS
Bank Islami Pakistan Limited Tier - | Monthly  December 1 month KIBOR 10,000 - - 10,000 50,000 50,000 - T29%  10.33%
(A PACRA) 2,200  plus250%
(Face value of 6,000 per certificats)
Al Baraka Bank (Pakistan) Limited (A, Semi-annually December 6 months KIBOR 10 - 10 10,076 10,116 40 148%  209%
VIS, traded) | Atmaturity 22,2031 plus 1.60% .
(Face value of 1,000,000 per cortificats)
POWER GENERATION & DISTRIBUTION
K-Electric Limited Quarterly/  November 3 months KIBOR 400 - - 400 32810 2768 “ 478% 6%
(AA#, VIS, non-traded) Quarterly 23,2029 plus 1.70%
(Face value of 5,000 per certificats) commencing
from February
23.2025
K-Electric Limitod Sukuk V Quarterly  August3, 3months KIBOR 13873 . - 1381 41 24,508 (223) 357%  5.06%
(AAs, VIS, traded) 027 plus 1.70%
(Face valus of 2,750 per codificate)
CHEMICAL
Ghani Chemical Industries Ltd. (A, Quarterly  January16, 3Imonths KIBOR 1,200 - 200 1,000 100,263 100,100 (163 14.60% 20.68%
PACRA, traded) 2030 plus 1.26%
{Face value of 100,000 per certificate)
ENGINEERING
Cresecnt Steel and Allied Products  Semiannually October 11, &months KIBOR 1,100 - 1,100 - - - - 000% 0.00%
Limited {A-, VIS, traded) 2025 plus 2.00%
(Face value of 33,338 per certificats)
MISCELLANEOUS
Pakistan Services Limited Semiannually June30, Emonths KIBOR 200 . . 200 127,804 127,804 - 1864%  26.40%
(Face value of 638,018 per certificats) 2001 plus 1.00%
Total 25 at Decsmbor 31, 2025 TGH 35,258 B78) B0.3T%  71.33%
Total as at June 30, 2025 394,686 334,966 79
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(Un-audited) (Audited)
December 31, June 30,
2025 2025

Rupees in '000 ——

5.3 Unrealised diminution / appreciation on re-measurement of Note
investments classified as financial assets at
fair value through profit or loss

Market value of investments 51&52 484,097 559,393
Less: Carrying value of investments 51&5.2 485,856 543,151
(1,759) 16,242

6 DEPOSITS AND OTHER RECEIVABLE

Security deposit with :

Central Depository Company of Pakistan Limited 100 100
National Clearing Company of Pakistan Limited 2,500 2,500
Others 6.1 13,261 13,261

15,861 15,861

6.1 This represents margin deposits placed with the National Clearing Company of Pakistan Limited (NCCPL) in respect
of leveraged or risk-sensitive transactions executed through NCCPL. NCCPL retains 10% to 15% of the total
investment amount until the position is squared off or the related finacing is settled. These margins are maintained
primarily for the risk mitigation and defaukt protection purposes.

(Un-audited) (Audited)
7 ADVANCE AND PROFIT RECEIVABLE December 31, June 30,
2025 2025
Note Rupees in '000 ——
Profit receivable on:
Bank balances 1,212 528
GoP ljarah and Corporate sukuk certificates 5,452 8,529
6,664 9,057
Advance tax 64,426 64,426
Less: Provision for advance tax (6,431) (3,101)
57,995 61,325
64,659 70,382
8 PAYABLE TO ABL ASSET MANAGEMENT COMPANY LIMITED
- MANAGEMENT COMPANY - RELATED PARTY
Management fee payable 8.1 117 133
Punjab Sales Tax payable on remuneration of the
-Management Company 8.2 15 21
Other payable - 48
132 202

8.1 As per regulation 61 of the NBFC Regulations, 2008, the Management Company is entitled to a remuneration equal
to an amount not exceeding the maximum rate of management fee as disclosed in the offering document subject to
the total expense ratio limit. Keeping in view the maximum allowable threshold, the Management Company has
charged its remuneration at the rate of 0.2% (June 30, 2025: 0.2%) of the average annual net assets of the Fund
during the year. The remuneration is payable to the Management Company monthly in arrears.

8.2  During the year, an amount of Rs. 0.113 million (December 31, 2024: Rs 0.203 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% (December

31, 2024: 16%).

(Un-audited) (Audited)
December 31, June 30,
2025 2025
9 PAYABLE TO DIGITAL CUSTODIAN COMPANY LIMITED Note (Rupees in "000) ——
- TRUSTEE - RELATED PARTY
Trustee fee payable 9.1 52 60
Sindh Sales Tax payable on trustee fee 9.2 8 9
60 69
P
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9.1  The Trustee is entitled to monthly remuneration for services rendered to the Fund under the provisions of the trust

On net assets: Fee
- up to Rs 1,000 million 0.09% per annum of net assets.
- exceeding Rs.1,000 million Rs 0.9 million plus 0.065% per annum of net assets

exceeding Rs 1,000 million.

9.2  During the period, an amount of Rs 0.048 million (December 31, 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%
(December 31, 2024: 15%).

(Un-audited) (Audited)
December 31, June 30,
2025 2025
10 PAYABLE TO THE SECURITIES AND EXCHANGE Note ——- (Rupees in '000) ——
COMMISSION OF PAKISTAN
Fee payable 10.1 55 64

10.1  In accordance with the NBFC Regulations, an Asset Allocation Collective Investment Scheme (CIS) is required to pay
an monthly fee to SECP.

As per the guideline issued by SECP vide its SRO No. 685(1)/2019 dated June 28, 2019, the Fund has recognised
SECP fee at the rate of 0.095% (June 30, 2025: 0.095%).

Effective from July 1, 2023, the SECP vide SRO No. 592(1)/2023 dated May 17, 2023, has revised the rate of fee to
0.095% per annum of the daily net assets of the Fund, applicable to an “Equity Scheme”. Previously, the rate of fee
applicable on all categories of CISs was 0.02% per annum of the daily net assets of the Fund. Accordingly, the Fund
has charged the SECP fee at the rate of 0.095% per annum of the daily net assets during the year.

Further, the Fund is required to pay SECP fee within fifteen days of the close of every calendar month. Previously, the
Fund was required to pay SECP fee within three months of the close of accounting year.

(Un-audited) (Audited)

December 31, June 30,
2025 2025
1" ACCRUED EXPENSES AND OTHER LIABILITIES -——- Rupees in "000 -—---

Auditors' remuneration payable 551 813
Withholding sales tax payable on fee 4 -
Brokerage payable 4 60
Shariah advisor fee payable 58 39
Withholding income tax payable 42 743

659 1,655

12 CONTINGENCIES AND COMMITMENTS

There were no other contingencies and commitments outstanding as at December 31, 2025 and June 30, 2025.

13 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
ending June 30, 2026 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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14 TRANSACTIONS WITH RELATED PARTIES / CONNECTED PERSONS

14.1 Connected persons include ABL Asset Management Company being the Management Company, Digital Custodian
Company 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.

14.2 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.

14.3 Remuneration to the Management Company of the Fund is determined in accordance with the provisions of the
NBFC Regulaticns, 2008 and the Trust Deed.

14.4 Remuneration to the Trustee of the Fund is determined in accordance with the provisions of the Trust Deed.

14.5 Detail of transactions with related parties / connected persons during the Period:
Un-audited

For the Half year ended
December 31, December 31,
2025 2024

-—(Rupees in '000)——

ABL Asset Management Company Limited - Management Company*

Remuneration charged 707 1,271
Punjab Sales Tax on remuneration of the Management Company 113 203
Digital Custodian Company Limited - Trustee

Remuneration of the Trustee 318 539
Sindh Sales Tax on remuneration of the Trustee 48 81

Allied Bank Limited

Profit on saving account 8,151 948
Bank charges 9 4
Pak Qatar Investment Account

Redeemption of Nil (2024: 34,746,563) units - 350,000
Pak Qatar General Takaful Limited

Issue of 11,850,096 (2024: Nil) units 120,000 -
Pak Qatar Individual Family Participant Investment Fund

Redemption of 11,850,096 (2024: 61,130,149) units 120,000 625,000

14.6 Detail of balances with related parties / connected persons as at Period end:

(Un-audited) (Audited)
December 31, June 30,
2025 2025

——(Rupees in '000)--—-
ABL Asset Management Company Limited - Management Company*

Remuneration payable 117 133
Punjab sales tax on remuneration 15 21
Digital Custodian Company Limited - Trustee
Remuneration payable 52 60
Sindh sales tax on remuneration 8 9
Allied Bank Limited
Bank balances held 223,818 127,483
Profit receivable 1,209 435
Pak Qatar General Takaful Limited
Outstanding 11,850,096 (June 30, 2025: Nil) units 120,008 -
Pak Qatar Individual Family Participant Investment Fund .
Outstanding 47,811,925 (June 30, 2025: 59,662,022) units 484,201 594,102
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15 FAIR VALUE MEASUREMENT

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

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

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

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

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

As at December 31, 2025 and June 30, 2025, the Fund held the following financial instruments measured at fair
value:

As at December 31, 2025
Level1 []| Level2 |] Level 3 I Total
(Rupees in '000)

Financial assets "at fair value through profit or loss’

GOP ljarah sukuk certificates 25,435 113,367 - 138,802
Corporate sukuk certificates - 345,295 - 345,295
25,435 458,662 - 484,097

As at June 30, 2025
Level1t [] Level2 ] Level3 || Total
(Rupees in '000)

Financial assets 'at fair value through profit or loss’

GORP ljarah sukuk certificates - 164,428 - 164,428
Corporate sukuk certificates - 394,965 - 394,965
- 559,393 - 559,393

*The carrying values of these securities approximate their fair value since these are short term in nature and are
placed with counter parties which have high credit ratings.

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

Item Valuation technique

The fair value of GoP ljarah sukuks listed on Pakistan Stock Exchange
has been determined through closing rates quoted on Pakistan Stock
Exchange. Whereas, the fair value of other GoP ljarah sukuks are
Government securities - GoP ljarah sukuks |derived using PKISRV rates as at the reporting date. The PKISRV
rates are announced daily by MUFAP through Reuters. The rates
announced are simple average of quotes received from eight different
pre-defined/ approved dealers / brokers.

The Corporate sukuk outstanding as of December 31, 2025 is a short-

. term instrument, and its fair value approximates its carrying amount.
Corporate sukuks certificates The value presented above represents the carrying vaiue of the

investment.

16 GENERAL

16.1 Figures have been rounded off to the nearest thousand Rupees, unless otherwise stated.
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17  DATE OF AUTHORISATION FOR ISSUE

These financial statements were authorised for issue on February 26, 2026 by the Board of Directors of the
Management Company.

For ABL Asset Management Company Limited

(Management Company)
Sa(i’ib Matin Naveed Nasim Pervaiz Iqbaﬁutt
Chief Financial Officer Chief Executive Officer Director
A
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