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The Board of Directors of ABL Asset Management Company Limited, the management company of ABL Islamic
Pension Fund (ABL-IPF), is pleased to present the Condensed Interim Financial Statements (un-audited) of ABL
Islamic Pension Fund for nine months ended March 31, 2026.

ECONOMIC PERFORMANCE REVIEW

From July to March 2026, Pakistan's economy demonstrated continued resilience and moderate recovery, building
on prior stabilization gains amid a complex global environment marked by geopolitical tensions and commodity
price volatility. Supported by steady remittance inflows, improved foreign reserves, and gradual industrial rebound,
the country advanced in maintaining macroeconomic stability while navigating emerging challenges.

Headline inflation saw a modest uptick during 9MFY 26, averaging around 5.6% YTD compared to the very low
base of the previous year. Inflation rose from subdued levels in the early months to 7.0% in February and 7.3%
in March 2026, reflecting the fading of favorable base effects, energy price adjustments, and external pressures
from global oil and freight costs. Despite this, the trend remained far below historical highs. The State Bank of
Pakistan (SBP) dropped the policy rate from 11.0% to 10.5% in December, balancing inflation risks with growth
support.

The Pakistani Rupee (PKR) exhibited relative stability, trading broadly in the 278-280 range per USD. This
steadiness, backed by higher reserves and remittance flows, helped anchor external confidence despite periodic
pressures from import demand and global uncertainties.

Pakistan's external sector remained a key strength. Remittances surged during the eight months to approximately
$26.5 billion, up around 10.5% YoY, with strong contributions from Saudi Arabia, UAE, and the UK. Foreign
Direct Investment (FDI) showed mixed performance, with some reports indicating a decline in net inflows during
Jul-Feb amid global caution, though certain sectors like power and finance attracted notable interest.

By end-March 2026, total foreign exchange reserves strengthened significantly to around $21.7 billion (with SBP
holdings near $16.4 billion), up 14.3% from the start of FY26. This bolstered external liquidity and provided a
buffer against shocks. The current account recorded a modest deficit of $700 million in 8MFY26, a shift driven
by robust remittances offsetting a wider trade gap from rising imports.

The Large-Scale Manufacturing (LSM) sector posted a steady recovery, growing approximately 5.8% during Jul-
Jan FY26 compared to contraction in the prior year. Key drivers included automobiles, wearing apparel, petroleum
products, and food, supported by lower input costs earlier and policy measures. The Federal Board of Revenue
(FBR) collected around PKR 9,307 billion during the first nine months, reflecting double-digit growth over the
previous year despite missing some targets due to domestic sales slowdowns.

The International Monetary Fund (IMF) continued to serve as a policy anchor. Pakistan engaged under ongoing
facilities, with discussions on reforms amid a slightly adjusted fiscal approach. The IMF projected GDP growth
around 3.2% for FY26, while the government targeted higher amid Q1 acceleration to 3.7%.

With controlled (though rising) inflation, a stable exchange rate, strong remittances, and rising reserves, Pakistan's
economy has sustained its stabilization momentum. The period highlighted resilience in the external account and
early industrial recovery. Looking ahead, the transition toward sustained growth will require addressing fiscal
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shortfalls, boosting exports, enhancing productivity, and managing external risks such as commodity volatility and
regional geopolitics. Strategic reforms in taxation, energy, and investment climate, alongside infrastructure and
digital push, will be essential for inclusive and resilient long-term growth.

STOCK MARKET REVIEW (ISLAMIC)

In 9MFY26, the KMI-30 Index delivered a mixed yet resilient performance, rising from approximately 183,000-
190,000 points at the start of the fiscal year to close at 216,075.56 on March 31, 2026. It posted a fiscal year-to-
date gain of around 16.9%, despite a sharp correction in the third quarter. The index witnessed a stellar rally in
the first half, touching an all-time high near 272,969 points earlier in the period (with intra-quarter peaks around
230,000-261,000 levels reported in some months), driven by credit rating upgrades, robust macroeconomic
stabilization, record-high remittances, a primary fiscal surplus, strong FX reserves averaging above USD 16 billion,
and monetary easing. Trading activity surged notably during the rally, with healthy domestic inflows successfully
absorbing foreign outflows of over USD 653 million during the nine months. Mutual Funds and Individuals
remained the strongest supporters, providing net buying of USD 653 million, while Banks/DFIs (121 Mn USD)
and Insurance Companies (166 Mn USD) stayed as notable net sellers. Sector-wise, Banks, Cement, Fertilizer,
and Pharmaceuticals showed relative resilience, while E&Ps, OMCs, and Commercial Banks faced sustained
foreign selling pressure. On the macro front, average inflation stood at 5.67% YoY during the nine months -
remaining low at 4.06% in July and 3.0% in August before rising sharply to 7.3% in March 2026 amid external
shocks. The SBP maintained a prudent policy stance, holding the key rate at 10.5%. Despite significant headwinds
from escalating geopolitical tensions involving Iran (including US-Israel strikes on Iranian targets), global oil
prices surging above USD 100 per barrel, and a widened trade deficit of SMFY26 USD 23.22 billion, optimism
remains supported by the Strategic Mutual Defense Agreement with Saudi Arabia, continued CPEC progress, and
the recent IMF staff-level agreement on the third review.

MONEY MARKET REVIEW

In 9MFY26, Pakistan's inflation dynamics remained broadly stable, with the Consumer Price Index (CPI) averaging
5.64% year-on-year (YoY) compared to 5.37% in the same period last year, indicating a largely flat inflation
environment with a slight upward bias. While headline inflation remained contained, underlying trends improved
significantly, with core inflation declining to ~7.5% in IMFY26 from 10.17% in 9MFY?25, reflecting easing
demand-side pressures.

From a component perspective, the primary contributors to headline inflation remained Ultilities followed by
Transport and Health, largely driven by energy-related adjustments. However, stable food prices and improved
supply conditions helped contain broader inflationary pressures during the period.

On the monetary front, the State Bank of Pakistan continued its easing cycle initiated in the previous year, with
the policy rate averaging 10.81% in IMFY?26, compared to 15.81% in 9MFY25. The policy rate declined modestly
from 11.0% to 10.5% during the period, with the last rate cut observed in December 2025, after which the central
bank adopted a cautious pause.

Moreover, foreign exchange reserves remained stable at USD 21.79 billion, supporting exchange rate stability and
investor confidence.

In [jarah Sukuk, participation remained healthy across both instruments during 9MFY26. In variable-rate Sukuk
(VRR), total participation stood at PKR 1,603 billion, with acceptance of PKR 357 billion. In fixed-rate Sukuk
(FRR), participation was recorded at PKR 2,204 billion, with acceptance of PKR 1,038 billion.

MUTUAL FUND INDUSTRY REVIEW

Total assets under management (AUMs) of Pakistan's open-end mutual fund industry recorded a healthy growth
of 18% Year-to-Date (YTD) during the first eight months of FY26, increasing from PKR 3,833 billion at the end
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of June 2025 to PKR 4,530 billion by the end of February 2026. The primary drivers of this expansion were fixed-
income oriented schemes. Income Funds witnessed strong inflows of approximately PKR 150 billion, registering
a 31.2% increase YTD to close at PKR 631 billion. Investors showed clear preference for longer-duration fixed
income securities in anticipation of further monetary easing by the State Bank of Pakistan. Similarly, Shariah
Compliant Fixed Rate Funds posted an impressive surge of around PKR 150 billion, reflecting a remarkable 156%
growth YTD, taking their AUM to PKR 245 billion. In contrast, Money Market Funds (including both conventional,
Shariah compliant, and capital protected schemes) remained largely stagnant, posting a marginal increase of just
0.02% YTD to reach PKR 1,904 billion. The mutual fund industry continued to exhibit promising growth momentum,
supported by rising financial awareness across the country and strong performance in the equity markets, which
enhanced overall investor confidence and risk appetite.

FUND PERFORMANCE

Our Islamic Pension Fund has been systematically classified into 3 sub fund categories based on the risk appetite
of our long-term investors i.e. ("Debt Sub fund", "Money Market Sub Fund" & "Equity Sub Fund".
Islamic Debt Sub fund

During the 3QFY26, ABL Islamic debt sub fund posted an annualized return of 8.51%. At the end of the period,
the fund was invested 36.65% Government backed securities, 26.07% Corporate Sukuks and 35.29% of the fund's
assets were placed as Cash. The fund's size stood at PKR 202.77 million.

Islamic Money Market Sub Fund

During the 3QFY26, ABL Islamic money market sub fund posted an annualized return of 9.27%. At the end of
the period, portfolio comprised of 22.13% Government backed securities, 16.57% Corporate Sukuks and 60.38%
of the fund's assets were placed as Cash. The fund's size stood at PKR 722.68 million.

Equity Sub Fund

ABL Islamic Pension Fund - Equity Sub Fund generated a return of 13.76% during the first 9 months of FY26.
At March'26 the Fund was invested 91.94% in shariah compliant equities while major exposure in Oil and Gas
Exploration Companies 19.56% and Fertilizers 15.14%. The fund's size stood at PKR 220.36 million.

OUTLOOK & STRATEGY

The Islamic money market closely tracked conventional trends, supported by sustained demand for GoP Ijarah
Sukuk and limited supply of Shariah-compliant instruments. Strong participation observed in both fixed and
floating-rate Sukuk Yield compression in Dec-Jan followed by repricing in Feb-Mar

Strategy Outlook:

Maintain exposure in high-quality short to medium-term Sukuk
Prefer floating-rate and shorter-tenor instruments

Gradually optimize tenor as yields adjust upward

Continue focus on liquidity and credit quality

Inflation Dynamics and Policy Rate Stability

The recent trend in inflation, with the Consumer Price Index (CPI) falling to 0.7% YoY in March 2025, reflects
a positive shift in macroeconomic stability. This decline, driven by improved supply dynamics and favorable base
effects, is expected to continue, albeit at a moderated pace. Core inflation has shown slight increase but remains
within manageable levels. The State Bank of Pakistan (SBP) has maintained its current stance of tight monetary
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policy which is data driven, the policy rate may decline to 10% in the coming quarters, however, we anticipate
that the SBP will adopt a cautious approach by closely monitoring inflationary pressures and external economic
conditions before considering any further downward adjustments to the policy rate.

Yield Curve Normalization and Investment Strategy

As the policy rate has almost been bottomed out, we expect a normalization of the yield curve, with longer-tenor
instruments trading at wider positive spread over the policy rate. Shorter-tenor instruments are likely to continue
trading close to the policy rate, reflecting the current liquidity environment. In light of this, we are strategically
repositioning our money market portfolios by reducing duration while optimizing running yields. Our focus will
shift towards 3-month and 6-month Treasury Bills (T-Bills) and fortnightly floaters, which offer attractive yields
while maintaining liquidity.

For Income Funds, our focus will shift from semi-annual resetting floating rate Pakistan Investment Bonds (PIBs)
to shorter-term instruments such as 3-month and 6-month T-bills, as well as fortnightly floaters. Additionally, we
are actively negotiating with banks to secure deposit deals that offer profit rates exceeding T-bill yields, enabling
us to capitalize on potential capital gains while enhancing the overall yield of our portfolios.

For Islamic Income Segment, our focus will shift from longer term fixed rate Sukuk to the floating rate Sukuk as
the yields will start increasing after the bottom is attained. Furthermore, we will actively engage in trading of the
GoP [jarah Sukuk at appropriate yields to augment the returns. For Islamic Money Market Segment, we will
continue to adopt an aggressive strategy, wherein we will invest in GoP Ijarah Sukuk to augment the returns,
whereas we will adopt a cautious stance in Islamic Cash Fund with minimal to no exposure in GoP [jarah Sukuk.

External Factors and IMF Engagement

The IMF delegation is expected to arrive in April for budgetary recommendations and this will be pivotal in shaping
our outlook. While we anticipate minor challenges related to tax collection and circular debt, the recent approval
of the USD 40 billion Pakistan Partnership Framework by the World Bank and the extension of a USD 2 billion
deposit by the UAE are positive developments that bolster our foreign reserves. The current account surplus,
supported by robust remittances and export growth, further enhances our economic outlook.
We remain cautious about the potential impact of external debt servicing on our foreign reserves as the world is
moving toward a new multipolar era already marked by the highest level of geopolitical tensions and major power
competition in decades.

Investment Opportunities and Risk Management

In light of the current market conditions, we are actively negotiating with banks to secure deposit deals that offer
profit rates exceeding T-Bill yields. This strategy will enable us to capitalize on shorter-end opportunities while
enhancing the running yields of our portfolios. We will continue to exercise prudence in our investment decisions,
avoiding overexposure to market expectations of a single-digit policy rate without substantial macroeconomic
support.

In conclusion, our outlook for the money market and fixed income segment from July 2024 to March 2025 is
characterized by a balanced approach, leveraging opportunities while remaining vigilant to potential risks. We are
committed to navigating the evolving landscape with a focus on optimizing returns and maintaining liquidity in
our portfolios.

The outlook for the Pakistan Stock Market remains cautiously constructive, with underlying macroeconomic and
corporate fundamentals broadly intact despite recent market volatility. The recent correction has improved market
attractiveness and created more compelling valuation levels for investors. However, heightened geopolitical
uncertainty remains a key near-term risk, as any prolonged escalation could adversely impact macroeconomic
stability, investor sentiment, and broader market fundamentals.
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AUDITORS

M/s. Crowe Hussain Chaudhury & Co. (Chartered Accountants), have been re-appointed as auditors for the year
ending June 30, 2026 for ABL Islamic Pension Fund (ABL-IPF).

MANAGEMENT QUALITY RATING

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

ACKNOWLEDGEMENT

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

For & on behalf of the Board

The Director Mr. Naveed Nasim
Lahore, April 28, 2026 Chief Executive Officer
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ABL ISLAMIC PENSION FUND

CONDENSED INTERIM STATEMENT OF ASSETS AND LIABILITIES

AS AT MARCH 31, 2026
March 31, 2026 (Un-audited) June 30, 2025 (Audited)
Equity Debt ~ Money Market Totdl Equity Debt  Money Market ot
Sub-Fund  SubFund  Sub-Fund Sub-Fund  Sub-Fund  Sub-Fund
Note ..............................Rupees in'000 Rupees (1 ————

Assets
Balances with bank 4 12965 11756 437185 521,906 2682 82,695 189560 274 931
Investments 5 205497 121510 280,215 613,282 176,931 63,718 121475 362,124
Dividend and proft receivable 1904 3968 6,568 12440 3 1807 4833 6,643
Deposits and other receivables b 2600 122 120 2842 2,664 122 193 2979
Receivable against sale of investments 52 - - M2 - - - -
Total assets 23508 203415 14088 1151012 182,280 148 342 316,061 646,683
Liabilities
Payable to ABL Asset Management Company

Limited - Pension Fund Manager 1 57h A0 443 1328 546 365 464 1375
Payable to Central Depository Company of

Pakistan Limited - Trustee 8 R 8 % 159 a 17 39 8
Payable to the Securiies and

Exchange Commission of Pakistan 9 67 49 145 261 60 3 80 179
Payable against redemption of units 1839 B 523 2400 - 476 1,088 1,564
Accrued expenses and other liabilities 10 633 2 195 1,050 183 145 145 1073
Total liabilities 3146 646 1405 5198 1416 1042 1816 4214
Net assets 20,362 202,769 122683 1145814 180,864 147300 314 245 642409
Participants' Sub - Funds (as per statement attached) 20,362 202,769 1226083 1145814 180,864 147300 314 245 642,409
Contingencies and commitments |l

------------------ Number of unitg ---—emrrreermer ereeereee NUMBEF OF UNS =
Number of units in issue “3307 899,993 3162367 385,895 695506 1470819
Rupees Rupegs
Net asset value per unit 5331685 2053007 208506 1686854 1713 2136608
The annexed notes 1 to 17 form an integral part of these condensed interim financial statements.
For ABL Asset Management Company Limited
(Pension Fund Manager)
Sa(i’ib Matin Naveed Nasim Pervaiz Iqbaﬁutt
Chief Financial Officer Chief Executive Officer Director
MUSTACBIL
ISLAMIC PENSION FUND JAL 7BL Asset Management
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ABL ISLAMIC PENSION FUND

CONDENSED INTERIM INCOME STATEMENT (UN-AUDITED)
FOR THE NINE MONTHS AND QUARTER ENDED MARCH 31, 2026

For the Nine months ended March 31, 2026

For the Nine months ended March 31, 2025

Equity Debt ~ Money Market Total Equity Debt  Money Market Total
SubFund  Sub-Fund  Sub-Fund Sub-Fund  Sub-Fund  Sub-Fund
Notgsssssssssssssessueesenee-RUUpEES i1 ‘000 Rupees in ‘000

Income
Profit on bank balances 104 5,195 2730 3,029 259 3,354 7431 11,044
Proft from corporate sukuk & GOP ljara sukuk certificates - 7768 84713 16,241 - 6,484 14,240 20724
Dividend income 6,964 - - 6,964 5,359 - - 5,359

7,068 12,963 38,203 58,234 5618 9,838 21671 12
Capital gain / (loss) on sale of investments 17,023 - 296 17,319 19,212 (19 92 19,349 |
Unrealised appreciation / (dimuntion) on re-measurement of investments

classified as financial assets at fair value through profit or loss' - et 54 2,399 (768) (2071) (440) 42300 82 382 42,764 |

19422 (768) (1775) 16,879 61,572 63 474 62,109
Total Income 26,490 12,195 36,428 75,113 67,190 9,901 2145 99,236
Expenses
Remuneration of ABL Asset Management Company Limited - Pension Fund Manager 2512 1178 2407 6,007 1614 1,074 2,007 4785
Punjab Sales Tax on remuneration of the Pension Fund Manager 402 169 365 976 258 1 33 165
Remuneration of Central Depository Company of Pakistan Limited - Trustee 251 185 42 978 160 107 210 4m
Sindh Sales Tax on remuneration of the Trustee 36 2 16 138 23 15 30 68
Annual fees to the Securities and Exchange Commission of Pakistan 67 49 145 261 43 29 96 128
Auditors' remuneration 203 273 203 819 9% 7 o7 20
Security transaction charges 861 2 14 877 23 6} 2 730
Printing charges - - - - 5% 5 5 175
Bank charges ) 3 4 12 9 5 1 15
Bonus shares withheld - written off 64 . . 64 - . - -
Legal and professional charges 84 116 85 25 10 67 67 204
Charity expense by - - by 390 - - 390
Total expenses 4,896 20 3931 10,848 3444 1,629 2,954 8,027
Net income for the period before taxation 21,594 10,174 32497 64,265 63,746 8,212 19,191 91,209
Taxation 13
Net income for the period after taxation 21504 10,174 32497 64,265 63,746 8,212 19,191 91,200
Other comprehensive income for the period
Total comprehensive income for the period 21504 10,174 32497 64,265 63,746 8,212 19,191 91,209
The annexed notes 1 to 17 form an integral part of these condensed interim financial statements.

For ABL Asset Management Company Limited
(Pension Fund Manager)
Sa(i’ib Matin Naveed Nasim Pervaiz Iqbaﬁutt
Chief Financial Officer Chief Executive Officer Director
MUSTACBIL
ISLAMIC PENSION FUND JA\ 781 Asset Management
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ABL ISLAMIC PENSION FUND
CONDENSED INTERIM INCOME STATEMENT (UN-AUDITED)
FOR THE NINE MONTHS AND QUARTER ENDED MARCH 31, 2026

For the Quarter ended March 31, 2026 For the Quarter ended March 31, 2025
Equity Debt  Money Market Total Equity Debt  Money Market Total
Sub-Fund  Sub-Fund  Sub-Fund Sub-Fund ~ Sub-Fund  Sub-Fund
Note ...........................Rupees in ‘000 Rupees in '000
[ncome
Proftt on bank balances 28 2,119 124391 14,586 2 81 1107 1957
Profit from corporate sukuk & GOP [jara sukuk certificates . 2,565 4563 7128 - 2103 513 7238
Dividend income 2,103 . - 2,103 1206 - - 1206
2,13 4 684 700 23817 123 2,904 6242 10401
Capital gain on sale of investments 5,269 . - 5,209 7047 - - 7,047 |
Unrealised dimunition on re-measurement of investments
classified as financial assets at fair value through proft or loss'- net (38,973) (531) (130 4081 (1519) (546) 300 (2991 )|

(33,704) (531) (1317)  (35,992) 6,132 (546) (930) 4,65
Total (loss) / Income (31573) 4153 15685 (11,735 7367 2378 5312 15057
Expenses
Remuneration of ABL Asset Management Company Limited - Pension Fund Manager 898 218 671 1,847 628 393 700 1,681
Punjab Sales Tax on remuneration of the Pension Fund Manager 144 4 107 296 100 7 M 28
Remuneration of Central Depository Company of Pakistan Limited - Trustee 9 10 21 41 63 3% 10 168
Sinch Sales Tax on remuneration of the Trustee 12 9 3 5 8 4 9 Al
Annual fees to the Securties and Exchange Commission of Pakistan pl 18 67 109 17 10 19 16
Auditors' remuneration - - - - 5 45 4 13
Security transaction charges 286 1 - 27 198 - 1 199
Prinfing charges - . . - 3 3 3B 108
Bank charges - 1 1 2 - . 1 1
Legal and professional charges 3 4 3 156 3 8 28 87
Charity expense 10 - - 10 9% - - 9%
Total expenses 1503 496 1172 31 122 568 1020 2810
Net (loss) / income for the period before taxation (33,076) 3,657 14513 (14,906) 6,145 1810 4292 12,47
Taxation
Net (loss) / income for the period after taxation (33,076) 3857 14513 (14,906) 6,145 1,610 429 12247
Other comprehensive income for the period
Total comprehensive (loss) / income for the period (33,076) 3,097 1453 (14.906) 6,145 1,610 429 1241

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

For ABL Asset Management Company Limited
(Pension Fund Manager)

S X5

Sa(i’ib Matin Naveed Nasim Pervaiz Iqba’ﬂ%utt
Chief Financial Officer Chief Executive Officer Director
MUSTACBIL
ABL Asset Management
ISLAMIC PENSION FUND A 9
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ABL ISLAMIC PENSION FUND
CONDENSED INTERIM STATEMENT OF MOVEMENT IN UNIT PARTICIPANTS’ SUB FUND (UN-AUDITED)
FOR THE NINE MONTHS ENDED MARCH 31, 2026

March 31, 2026 (Un-audited) March 31, 2025 (Un-audited)
Equity Debt  Money Market Total Equity Debt  Money Market Total
Sub-Fund ~ Sub-Fund  Sub-Fund Sub-Fund ~ Sub-Fund  Sub-Fund
------------------------------ Rupees in ‘000 Rupees in '000-----—rr--srmemmmeeermmeenee

Net assets at the beginning of the period 180,864 147300 314,245 642,400 116,272 94,976 183,159 304,407
Issue of units* 56,593 73100 547,562 677,255 12317 23,745 83,776 119,898
Redemption of units* (38,689) (27,805) (171,621) (238,115) (11,905) (30,273) (82,622) (124,800)

17,904 45,205 375,41 439140 412 (6,528) 1,154 (4,902)
Gain / (loss) on sale of investments - net 17,023 - 296 17,319 19,272 (19) 92 19,345
Unrealised appreciation / (dimunition) on

re-measurement of investments classified as
financial assets at fair value through profit or loss' - net 2,39 (768) 2,0M) (440) 42,300 82 362 42,764
Other income for the period - net 2112 10,942 34212 47386 2174 8,209 18,117 29100
Total comprehensive income for the period 21,594 10,174 32497 64,265 63,746 8272 19,191 91,209
Net assets at the end of the period 220,362 202,769 722683 1145814 180,490 96,720 203,504 480,714
* Total number of units issued and redeemed during the period is disclosed in note 12 of these financial statements
The annexed notes 1 to 17 form an integral part of these condensed interim financial statements.
For ABL Asset Management Company Limited
(Pension Fund Manager)
Sa(i’ib Matin Naveed Nasim Pervaiz Iqbaﬁutt
Chief Financial Officer Chief Executive Officer Director
MUSTACBIL
ISLAMIC PENSION FUND AABLAsset D’Iana‘gheme?t‘
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ABL ISLAMIC PENSION FUND

CONDENSED INTERIM CASH FLOW STATEMENT (UN-AUDITED)
FOR THE NINE MONTHS ENDED MARCH 31, 2026

March 31, 2026 (Un-audited)

March 31, 2025 (Un-audited)

Equity Debt  Money Market Total Equity Debt  Money Market Total
Sub-Fund ~ Sub-Fund  Sub-Fund Sub-Fund ~ Sub-Fund  Sub-Fund
Note .............................Rupees in '000 Rupees {111 —————
CASH FLOWS FROM OPERATING ACTIVITIES
Netincome for the period before taxation 21,59 10174 32497 64,269 63,746 8212 19191 91,209
Adjustments for;
Unrealised (appreciation) / dimunition on re-measurement of investments
classified as ‘financial assets at far value through profit or loss' - net (2.399) 768 201 40 (42,300) (82) (362)|  (42,764)
Profit on bank balances (104) OA9%) (29,730  (35,029) (259) (3.354) 143 (1,044)
Profit from corporate sukuk & GOP jara sukuk certficates - (7.768) 8473 (16.241) - (6.484)  (14200)|  (20.724)
Dividend income (6,964) - - (6,064) (9,359) - - (5,359)
9467)  (1219%)  (36132)  (5T.794)  (47918) (9920)  (22093)  (19.891)
12127 (2021) (3,635) 6,471 15,628 (1,648) (2862 1318
Decrease / (Increase) in assets
Deposits and other receivahles 64 13 137 78 (66) 12
Increase | (clecrease) in liabilities
Payable to ABL Asset Management Company Limited - Pension Fund Manager YA (99) (21) (47) 9 19 i 192
Payable to Central Depository Company of Pakistan Limited - Trustee 5 11 60 16 7 1 3 11
Payable to the Securities and Exchange Commission of Pakistan 1 10 65 82 9 - () .
Accrued expenses and other liabilities (150) 16 30 (24) 112 (19) (19) 82
(109) 2 154 87 26 9 A 5
Interest / profi received on investments and savings accounts 105 10,802 36,468 47375 259 10,349 26197 36,805
Dividend received 5,062 - - 5,062 423 - . 423
Net amount received / (paid) on purchase and sale of investments (26,700)  (64619)  (160811)  (252139) (12,666 (3932)  (24910)  (41,708)
Net cash (used in) / generated from operating activities (9460)  (55,796)  (1277%1)  (193,007) 7,669 4852 (1617) 10,904
CASH FLOW FROM FINANCING ACTIVITIES
Receipts from issuance of units 56,993 73,100 547562 | 677,295 12317 23,745 83,776 || 119,89
Payments against redemption of units (36850 (8243) (172186)| (32190 (12173 (30322 (83120} (125,615)
Net cash generated from / (used in) financing activities 19,743 44,857 315316 439,976 204 (6,577) 656 (o,117)
Netincrease | (decrease) in cash and cash equivalents during the period 10263 (10939 247625 246,969 1813 (1725) (961) 5,167
Cash and cash equivalents at the beginning of the period 2662 82695 180,560 274937 3,284 38716 48598 90,998
Cash and cash equivalents at the end of the period 4 12,965 1,756 437185 521,906 11157 36,991 41637 95,785
The annexed notes 1to 17 form an integral part of these condensed interim financial statements.
For ABL Asset Management Company Limited
(Pension Fund Manager)
Sa(i’ib Matin Naveed Nasim Pervaiz Iqba’ﬂ%utt
Chief Financial Officer Chief Executive Officer Director
MUSTAGBIL
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ABL ISLAMIC PENSION FUND
NOTES TO AND FORMING PART OF THE CONDENSED IINTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE NINE MONTHS ENDED MARCH 31, 2026

1 LEGAL STATUS AND NATURE OF BUSINESS

1.4 ABL Islamic Pension Fund (the Fund) is an open ended mutual fund constituted under a Trust Deed entered into on March 19, 2014 between ABL Asset Pension Fund
Manager Limited as the Pension Fund Manager and the Central Depository Company of Pakistan Limited (CDC) as the Trustee. The offering document of the Fund has been
revised through the First, Second and Third Supplements dated January 26, 2015, February 11, 2015 and March 24, 2016 with the approval of the Securities and Exchange
Commission of Pakistan (SECP). The Securities and Exchange Commission of Pakistan (SECP) authorised constitution of the Fund as a Pension Fund dated July 7, 2014 in
accordance with the requirements of the Voluntary Pension Scheme Rules, 2005.

The Pension Fund Manager of the Fund has been licensed to act as a Pension Fund Manager under the Voluntary Pension Scheme Rules, 2005 (the VPS Rules) through a
certificate of registration issued by the SECP. The registered office of the Pension Fund Manager is situated at Plot No. 14, Main Boulevard, DHA Phase 6, Lahore.

1.2 The units of the Fund are offered to the public for subscription on a continuous basis. The units are non-transferable except in the circumstances mentioned in the Voluntary
Pension System Rules, 2005 and can be redeemed by surrendering them to the Fund. Further, as per the Offering Document, the Fund shall not distribute any income or
dividend from the Fund whether in cash or otherwise from any of the Sub-Funds.

1.3 The objective of the Fund is to provide a secure source of savings and retirement income to individuals. It is a portable pension scheme allowing individuals the flexibility of
contributions and portfolio customisation through allocation of such contributions in equity and fixed income investment avenues suited to their specific needs and risk profile.

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

1.5 The Pension Fund Manager has been assigned a quality rating of AM1 by 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.

1.6 The Fund consists of three sub-funds namely, ABL Islamic Pension Fund Equity Sub-Fund (Equity Sub-Fund), ABL lslamic Pension Fund Debt Sub-Fund (Debt Sub-Fund)
and ABL Islamic Pension Fund Money Market Sub-Fund (Money Market Sub-Fund) (collectively the "Sub-Funds"). Investment policy for each of the sub-funds is as follows:

a) ABL Islamic Pension Fund - Equity Sub-Fund (ABLIPF - ESF)

Assets of an Equity Sub-Fund shall be invested in equity securities which are listed on the Stock Exchange or in securities of which the application for listing has been
approved by the Stock Exchange. At least ninety percent (90%) of Net Assets of an Equity Sub-Fund shall remain invested in listed equity securities hased on rolling
average investment of last ninety days calculated on daily basis. Investments may be made in equity securities of any single company up to fifteen percent (15%) of net
assets for shariah compliant of an Equity Sub-Fund or paid-up capital of that single company, whichever is lower. The Pension Fund Manager may invest up to thirty five
percent (35%) of net assets of equity sub-fund or the Index Weight, whichever is higher; subject to maximum forty percent (40%) of net assets of Equity Sub-Fund in
equity securities of companies helonging to a single sector as classified by the Stock Exchange. The Pension Fund Manager may invest any surplus (un-invested) funds
in government securities having less than one year time to maturity or keep as deposits with scheduled commercial banks which are rated not less than "A" by a rating
agency registered with SECP. The Pension Fund Manager shall not deposit more than ten per cent (10%) of Net Assets of the Equity Sub-fund in a single bank.

b) ABL Islamic Pension Fund - Debt Sub-Fund (ABLIPF - DSF)

The Debt Sub-Fund shall consist of debt securities and such other assets as specified herein below. The weighted average time to maturity of securities held in the
portfolio of a Debt Sub-Fund, excluding government securities, shall not exceed five (5) years. At least twenty five per cent (25%) Net Assets of the Debt Sub-Fund shall
he invested in governement securities not exceeding 90 days' maturity or deposit with scheduled commercial banks having not less than "A plus" rating. Exposure to
securities issued by companies of a single sector shall not exceed twenty five percent (25%). Rating of any security in portfolio shall not be lower than A+ and exposure
to single entity shall not exceed fifteen percent (15%). Investments may be made in debt securities of any single company up to fifteen percent (15%) of net assets of a
Debt Sub-Fund or issue size of that debt security, whichever is lower. Deposits in a single bank shall not exceed ten per cent (10%) of Net Assets of the Debt Sub-Fund.

m USTHQ B I L AABL Asset Management
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¢) ABL Islamic Pension Fund - Money Market Sub-Fund (ABLIPF - MMSF)

The weighted average time to maturity of net assets of a Money Market Sub-Fund shall not exceed one year. Time to maturity of any asset in the portfolio of Money
Market Sub-Fund shall not exceed six (6) months, however, for a Shariah compliant money market sub-fund, the time to maturity of Shariah compliant Government
securiies may extend up to five (5) years. Investments may be made in debt securities of any single company up to fifteen percent (15%) of net assets of a Money
Market Sub-Fund or ten percent (10%) of size of the issue of that debt security, whichever is lower. Rating of any security in the portfolio shall not be lower than AA. At
least ten per cent (10%) Net Assets of the Money Market Sub-Fund shall be invested in debt securities issued by the Federal Government (not exceeding 90 days'
maturity) or keep as deposits with scheduled commercial banks which are rated not less than "AA" by a rating agency registered with the Commission. Exposure to
securifies issued by entities of a single sector shall not exceed twenty five percent (25%) of net assets of Monet Market Sub-Fund.

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

1.8 In compliance with Schedule V of the Non-Banking Finance Companies and Notified Entities Regulations, 2008, and Voluntary Pension System Rules, 2005 (the VPS Rules),
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 December 31, 2025.

2 BASIS OF PREPARATION

2.1 Statement of compliance

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

International Financial Reporting Standards (IFRS Standards) issued by the International Accounting Standards Board (IASB) as notified under the Companies Act, 2017;
Provisions of and directives issued under the Companies Act, 2017 along with part VIIIA of the repealed Companies Ordinance, 1984; and

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

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

The disclosures made in these condensed interim financial statements are limited based on the requirements of the IAS 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
published audited financial statements of the Fund for the year ended June 30, 2025.

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

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

There are certain amendments to the accounting and reporting standards that are mandatory for the Funa'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 defailed in these condensed interim financial statements.

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

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

- the new standard - IFRS 18 Presentation and Disclosure in Financial Statements (IFRS 18) (published in April 2024) with applicability date of January 1, 2027 by IASB.
IFRS 18 when adopted and applicable shall impact the presentation of 'lncome Statement' with certain additional disclosures in the financial statements; and

- amendments to IFRS 9 'Financial Instruments" which clanfy the date of recognition and derecognition of a financial asset or financial liability including settlement of
liabilties through banking instruments and channels including electronic transfers with effective date of January 1, 2026. The amendment when applied may impact the
fiming of recognition and derecognition of financial liabilties.

March 31, 2026 (Un-audited) June 30, 2025 (Audited)
Equity Debt  Money Market Total Equity Debt ~ Money Market Total
SubFund  Sub-Fund  Sub-Fund SubFund  Sub-Fund  Sub-Fund
Note  wreemreresereesmeeenmeRUPEES i '000) T

4  BANKBALANCES

Proft and loss sharing accounts 4.1 12,96 11,756 437185 321,906 2682 §2,6% 189,560 204931

41 This includes a balance of Rs 1428 million (June 30, 2025: Rs 0.244 million), Rs 0.050 million (June 30, 2025: Rs 0.287 million) and Rs 3.702 million (June 30, 2025: Rs
0.284 milion) in Equity Sub-Fund, Debt Sub-Fund and Money Market Sub-Fund respectively maintained with Allied Bank Limited (a related party) that carries profit at the rate
0f 8.00% (June 30, 2025: 7.50% to 9.00%) per annum. Other profit and loss accounts of the Fund carry profit rates ranging from 8.00% to 10.00% (June 30, 2025: 8.00% to

11.00%) per annum .
March 31, 2026 (Un-audited) June 30, 2025 (Audited)
Equity Debt ~ Money Market Total Equity Debt  Money Market Total
Sub-Fund ~ Sub-Fund  Sub-Fund SubFund  Sub-Fund  Sub-Fund
Note Rupees in"000 Ru pees [ 11—
5  INVESTMENTS
At fair value through profit or loss
Listed equity securities 01 205,497 - - 205,497 176931 - . 176,931
GOP ljarah sukuks 02 - 14 546 160215 234761 - 60,699 121479 182174
Corporate sukuk certificates 5.3 - 53,024 120,000 173 024 - 3019 - 3019
200497 121570 260,215 613,282 176931 63,718 121479 362124
chSTHQB I L' AABL Asset Management
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3

Listed equity securities

Qrdinary shares having face value of Rs. 10 each Unless stated otherwise.

Number of ;haresll certificates As at March 31, 2026 Market value as a Holding as
onus ercentage of
, Asat |Purchased| Right Solld As at ) Unrealised : gTotal pelrcentagelof
Name of the investee company . . during Carrying | Market _ |Netassets| paid-up capital
July1, | during the | received the March 31, il | e gain/ of the Sub investment Sliastas
2025 | period |duringthe| 2026 (loss) of the Sub-
; period Fund company
period Fund
------------------------- {Number of shares) Rupees in 000 Yrage
FERTILIZER
Engro Fertiizer Limited 25000 24000 49000 9877 931 (b06)  423%  4.54% 0.00%
Fauj Fertilizer Company - 60,500 10000 50500 27131 24521 (27%4) 1143%  1194% 0.00%
Fatima Fertlizer Company Limited 40,500 40,500 - - - 000%  0.00% 0.00%
37198 33848 (3300) 1536%  16.48%
CEMENT
Lucky Cement Limited (Rs.2 per share) 3280 14600 3000 44880 17331 16016 (1315)  T2%  7.79% 0.00%
D.G. Khan Cement Company Limited 42,500 - 10500  32000| 5298 4855 @43 220%  2.36% 0.01%
Maple Leaf Cement Factory Company 34000 25000 15000  44000| 3915 32% (680) 147%  1.57% 0.00%
Fauji Cement Company Limited 109,000 - - 109000 4869 4276 (593)  1%4%  208% 0.00%
Gharibwal Cement Limited - 35,000 35,000 - - - - - - 0.00%
Cherat Cement Company Limited 3000 4500 - 7500 2390 1829 (561)  083%  0.89% 0.00%
3803 30211 (3592)  13M%  14.69%
CHEMICALS
Lucky Core Industries Limited (Rs.2 per share) 2500 2500 - | 0.00%
COMMERCIAL BANKS
Meezan Bank Limited 19551 39,000 13000 45551 ( 17641 20610 2969 938%  10.03%] 0.00%
17641 20610 2969  93%%  1003%
ENGINEERING
Mughal Iron & Steel Industries 25,000 24000 1,000 1 62 (10)  003%  003% 0.00%
Aisha Steel Limited 165,000 165,000 - - 0.00%
Infernational Steels 27500 27500 - - - - - 0.00%
1 62 (10)  003%  003%
GLASS & CERAMIC
Tariq Glass Industries Limited 10,000 10,000 - | 0.00%
TEXTILE COMPOSITE
Interloop Limited 29500 29500 -] 0.00%
OIL & GAS MARKETING COMPANIES
Pakistan State Oil Co. Limited (Nofe 8.1.1) 1900 12000 25000 18900( 7285 6212 (1043)  282%  3.02% 0.00%
Sui Northern Gas Pipefines Limited 3000 18200 5000 26200 3215 2302 (953  1.05%  1.13% 0.00%
10530 85%  (199%) 387%  415%
OIL & GAS EXPLORATION COMPANIES
Mari Petroleum Company Limited 11926 23000 11000 23926 15942 15026 (916)  682%  7.31% 0.00%
0il & Gas Development Company Limited 75300 35000 48500  61800| 1485 16726 1816  759%  B.14% 0.00%
Pakistan Petroleum Limited 112412 - 52000  60412( 10280 11972 1692  543%  583% 0.00%
a0 474 260 1984%  21.28%
REFINERY
Attock Refinery Limited 8495 13,000 18500 2995 21 20 % 10% 1408 0.00%
Q31 220 % 102%  110%
MUSTAGBIL
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Number of shares/ cerfificates

As at March 31, 2026

Market value as a

Bonus |- percentage of m:tgaga: 2f
, Asat |Purchased| Right , As at , Unrealised Total |~ ,
Name of the investee company : | during Carrying | Market |~ . [Netassets|, paid-up capital
July1, | during the | received e March 31, alie | valie gain | of the Subd investment Finvestee
2025 | period |duringthe| 2026 (loss) of the Sub-
; period Fund company
period Fund
weerererereneeen (VUMDY OF ShreS) Rupegs in ‘000 Yrage
TRANSPORT
Pakistan int BulkTerminal Limited 100,000 5000 750000 1650 1,070 (380)  049% 052 0.00%
1650 1,070 (660)  04%%  0.5%%
PHARMACEUTICALS
The Searle Company Limited (Note 5.1.1) 38000 2000 1200 30000 20200| 2757 2,366 (391) 107  1.15% 0.00%
GlaxoSmithKling Pakistan 18,500 < 12500 60000 2344 1,890 (454)  086%  092% 0.00%
AGP Limited 19,000 19,000 . - . - . . 0.00%
Highnoon Laboratories 2,600 2,600 0.00%
Ferozsons Laboratories Limited 9,400 9400 . - . - . . 0.00%
BF Biosciences Limited (Rs.3 per share) 14500 10,000 14500  10000] 1585 1,308 @m0 001 0.01%
6686 5564 (1122 293%  307%
POWER GENERATION & DISTRIBUTION
Hub Power Company Ltd 10341 62000 D000 23| 0774 2070 228 1002%  10.74%) 0.01%
074 2012 2208 1002%  10.74%
TECHNOLOGY & COMMUNICATION
Pak Elektron Limited 25,000 - 50000 1983 1,20 (381)  055%  058% 0.00%
Avanceon Limited 24,000 24000 . - . - . . 0.00%
Zarea Limited (Rs.1 per share) 133,500 100,000 233,500 - - - - . . 0.00%
System Limited (Rs.2 per share) 51545 39500 5000  86045| 11246 11946 700 542%  581% 0.01%
12829 13,148 9 59M%  6.39%
MISCELLANEQUS
Synthetic Products Enterprises Ltd (R perstar) 20,000 20,000 . - | 0.00%
CABLE & ELECTRICAL GOODS
Pak Elektron Limited 25,000 25000 - - | 0.00%
AUTOMOBILE ASSEMBLER
Ghandhara Industries Limited 3,500 3500 . : . . . . 0.00%
Ghandhara Automobiles Limited 2,280 - 2280 1203 70 (502)  032%  0.34% 0.00%
1208 701 (502)  0.32%  0.34%
FOOD & PERSONAL CARE PRODUCTS
National Foods Limited (Rs.5 per share) 4000 4000 0.00%
Big Bird Foods Limited 35,000 35,000 0.00%
Barkat Frisian Agro Limited (Rs. per share) 45,000 45,000 0.00%
TECHNOLOGY & COMMUNICATION
Air Link Communication Limited 5000 10000 5000 10000 1483 1,240 (43 056%  0.60%| 0.00%
1483 1240 (243)  056%  060%
INV. BANKS /INV. COS. | SECURITIES COS.
Engro Holdings Limited 56318 33500 5000 84818 16926 2045 5530 10.49%  1093%) 0.01%
16926 224% 5530  1019%  10.93%
Total as at March 31, 2026 203098 206497 2309 93.66%  100.00%
Total as at June 30,2025 140551 176931 36,380
'ATI]SL A o
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544 Bonus shares amounting o Rs. 0.064 million were withheld by certain companies in prior years in accordance with Section 236M of Income Tax Ordinance, 2001, introduced under the Finance Act, 2014 (now
omitied). Management s of the view that tax receivable recognized against these bonus shares is nlikely to be recovered and has therefore writen it off during the period.

312

The above investments include shares of the following companies which have been pledged with National Clearing Company of Pakistan Limited for guaranteeing setflement of the Fund's trades in

accordance with Circular no. 11 of 2007 dated October 23, 2007 issued by the Securiies and Exchange Commission of Pakistan. The details of shares which have been pledged are as follows:

As at March 31, 2026 As at June 30, 2025
Name of the Company Number of | Rupeesin | Numberof | Rupeesin
shares 000 ghares 000
Oil and Gas Development Company Limited 20,000 562 20,000 4411
Pakistan Petroleum Limited 50000 178 50,000 8509
The Hub Power Company Limited 15,000 33 15,000 2067
85,000 071 85000 14987
52 GoPljarah Sukuk
521 Debt Sub Fund
i Percentage in relation to
il ek Dlsn?:tiler::” ke h:I;sr: ois vanf::tat i g Total market
Name of the security* Maturity Date | July 01, | during the| March 31, ; appreciation /| Net assets
W5 | perod | CMME | gy (2March 3t March3t, o) {oftheFun | YAES
P period 2026 026 investment
--------------- Number of certificates Rupees in ‘000 e e
| fi . 0 0)
?ZF;Ij:)rah Sukuk Certicates - October 2022 (Note October 6 2007 300 00 3040 30,060 (390) 1482%  23.96%
I ifi o 0 0)
5G(;F;Ijza)rah Sukuk Certficates - October 2024 (Note Octhr 21 207 300 00 02 30,000 (200) 480%  23.52%
I ifi o 0) 0)
?gF;I;;)rahSukukCerhﬂcates Juy 2055 (Note Wy 206 400 B0 150 45T 14486 (93) T 11.36%
Total as at March 31, 2026 0 7539 74546 73 B76%  584d%
Total as at June 30, 2025 60108 60699 501
5.24.1 The nominal value of these Sukuk Certficates is Rs 100,000 each.
9.21.2 The nominal value of these Sukuk Certiicates is Rs 5,000 each. For presentafion purpose, its face value is taken as Rs. 100,000 each.
522 Money Market Sub Fund
i Percentage in relation to
Asat |Purchased Dipeeec ot Asat Co.stof b Unrealised
- . ) matured holding as | value as at . Total market
Name of the security Maturity Date | July 01, |during the| March 31, appreciation /| Net assets
W5 | perod | MO |y (atMarch St Marh S o |t Fung | AUEC!
P period 2026 2026 investment
--------------- Number of certificates Rupees in '000 e e
GoP ljarah Sukuk Certiicates - July 2020 (Note 5.22.1) July 29, 2025 20 20 -
GoP fjarah Sukuk Certficates - July 2020 (Note 5:22.1) ~ July 29, 2025 20 50
GoP ljarah Sukuk Certficates - May 2023 (Note 5.222)  Qctober 20, 2025 10 0 - - - - - -
GoP jarah Sukuk Certiicates - October 2024 (Note Qclober2t, 2021 700 - B0 B0 BT 45000 (749)  623%  16.06%
GoP ljarah Sukuk Certiicates - November 2025 (Note %0 KN BHN B35 (175) 323% 8.33%
November 13 2026
5222)
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- Percentage in relation to
sat |Purchised Dlsnr::tsuer::” e h:lgfr: oLs valrjaer::tat Unraled Total market
Name of the security* Maturity Date | July 01, |during the| =~ March 31, g appreciation /| Net assets
235 | perod | OMe | ogpg | 2MAch S March ¥, e von)|oftheung| Ve
P period 2026 2026 investment
---------------- Number of certificates Rupees in "000 serveae ] rrseres
i ifi n N 0
GoP ljarah Sukuk Certificates - January 2026 (Note Januay 21, 2007 1,000 1000 93007 91860 (147 121%  3278%
522))
Total as at March 31, 2026 1700 162266 160215 (2071) 247%  57AT%
Total as at June 30, 2025 120306 121475 101
5.2.2.1 The nominal value of these Sukuk Certicates is Rs 100,000 each.
5.2.2.2 The nominal value of these Sukuk Certficates is Rs 5,000 each. For presentafion purpose, its face value i taken as Rs. 100,000 each.
53 Corporate sukuk certificates
531 Debt Sub Fund
; Percentage in relation to
ol e Dlsnr::tsuer::” iy h:lzfr: ozs vanaer::tat il Total market
Name of the security Maturity date | July 01, |during the| . March 3, g appreciation /| Net assets
025 | period | O |y (ANah 3t MarchSh, ¥ con)ofthe Fung| YAl
P period 2026 2026 investment
---------------- Number of certificates Rupees in ‘000 L\
COMMERCIAL BANKS
Dubai slamic Bank Pakistan Limited ) .
Ik, VISt December 02, 2032 3 3 3019 30U 5 149% 231%
FOOD PROCESSING & EXPORT COMPANY
Matco Foods Limited ) ) ) 0 .
1.V, e August 26, 2026 % % 25000 25000 1233%  19.60%
TEXTILE
e Seplember 18,2006 - % SB B B CDW 1980
(AT, VIS, traded) : , , : :
Total as at March 31, 2026 5 53019 B30M 5 2615%  4157%
Total as at June 30, 2025 3010 309 9
532 Money Market Sub Fund
; Percentage in relation to
ol i Dlsn}::tiler::” oy h:lzfr: ozs valrlaer::tat il Total market
Name of the security Maturity date | July 01, |during the| . March 31, Y appreciation /| Net assets
225 | perog | NOMe |y (aNarch 3t MarchSh, ¥ con)ofthe Fung| YA
P period 2026 2026 investment
................ Number of certificates Rupees in"000 %age
FOOD PROCESSING & EXPORT COMPANY
Matco Foods Limited ) ) ) . .
1.V k) August 26, 2026 100 100 100000 100,000 1384%  35.69%
TEXTILE
Sadagat Limited ) ) ) g 0
1.V e September 18,2026 0 0 2000 20,000 211% 1.14%
Total as at March 31, 2026 120 120000 120,000 - 1661%  4283%
Total as at June 30, 2025
IrSTI_]AlN-IIICSTHQB I L' AABL Asset Management
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March 31, 2026 (Un-audited) March 31, 2025 (Un-audited)
Equity Debt  Money Market Totl Equity Debt  Money Market

Subfund  SubFund  SubFund Sbfnd SR SbAnd O
............................. Rupees in'000 Rupees in'000
94 Unrealised appreciation | (diminution) on re-measurement
of investments classified as ‘financial assets at fair value
through profit or loss' - net
Market value of investments 00497 121510 160215 493282 166,667 56,327 %798 319792
Less: carmying value of investments 203098 128338 162206 493722 124 367 56,24 9,416 201028

2399 768 201 440 42300 82 362 42764

——————————————————————————————

March 31, 2026 (Un-audited) June 30, 2025 (Audited)
Equity Debt  Money Market Total Equity Debt  Money Market Total
Sub-Fund  Sub-Fund  Sub-Fund Sub-Fund ~ Sub-Fund  Sub-Fund
............................. Rupees in'000 Rupees in '000
6  DEPOSITS AND OTHER RECEIVABLES

Security deposit with Central Depository Company of Pakistan Limited 100 100 100 30 100 100 100 300
Security deposit with National Clearing Company of Pakistan Limited 2500 - - 2500 2500 - - 2,500
Deposit in IPS account * - 2 20 Y] - 2 9 115
Receivable against Bonus Shares 64 - - 64

2600 12 12 284 2664 12 193 2919

—— e

* Related party balances
March 31, 2026 (Un-audited) June 30, 2025 (Audited)
Equity Debt  Money Market Total Equity Debt ~ Money Market Total
Sub-Fund  Sub-Fund  Sub-Fund Sub-Fund  Sub-Fund  Sub-Fund
Note  woeereresssamenessesers Rupees in ‘000 Rupees in ‘000
7 PAYABLE TO THE PENSION FUND MANAGER
Remuneration to the Pension Fund Manager Al 265 102 243 630 26 124 2 5171
Punjab Sales Tax on remuneration of the Pension Fund Manager 12 3 13 A 82 3% 20 3 )
Provision for Federal Excise Duty and related Sindh Sales

fax on remuneration of the Pension Fund Manager 73 2 189 169 610 22 189 169 610
Sales load payable - b - 6 32 3 3 %

o7 30 43 1328 546 369 464 1,375

7.1 As per requlation 67F of the NBFC Regulations, 2008, the Pension Fund Manager may charge variable fee or fixed fee or the combinafion of both which shall not exceed the fimit disclosed in the
Offering Document. Accordingly, the Pension Fund Manager has charged its remuneration at rates of 1.50%, 1.25%, and 1.00% until December 10, 2025, and thereafter at rates of 1.50%, 0.60%, and
0.40% of the daily net assets of equity sub-fund, debt sub-fund, and money market sub-fund respectively (June 30, 2025:1.50%). The remuneration s payable to the Pension Fund Manager monthly in

As per Regulation 67G of the NBFC Regulations, the applicable management fee caps are up to 2.50%, 1.25% and 1.00% of the average day net assets calculated on per annum basis for the equity
subfund, debt sub-fund, and money market sub-fund respectively. These rates have been effective from July 1, 2025. The remuneration charged during the period by the Pension Fund Manager is
Within the applicable management fee cap.

7.2 During the period, an aggregate amount of Rs 0.976 million (March 31, 2025: 0.765 milion) was charged on account of sales tax on the management fee levied through the Punjab Sales Tax on
Senvices Act, 2012 at the rate of 16% (March 31, 2025: 16%). The Fund withholds twenty percent of the sales tax amount and deposts the same directly with the Punjab Revenue Authority in
accordance with the Punjab Sales Tax on Services (Withholding) Rules, 2015 (Note 12).

1.3 The Finance Act, 2013 enlarged the scope of Federal Excise Duty (FED) on financial services to include Asset Management Companies (AMCs) as a result of which FED at the rate of 16 percent on the
remuneration of the Pension Fund Manager and sales load was applicable with effect from June 13, 2013. The Pension Fund Manager was of the view that since the remuneration was already subject
{o provincial sales tax, further levy of FED would result in double taxation which did not appear to be the spiit of the law. Hence, on September 4, 2013, a constitutional pefition was filed with the Sindh
High Court (SHC) by the Pension Fund Manager together with various other asset management companies challenging the levy of FED.
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With effect from July 1, 2016, FED on services provided or rendered by non-banking financial institutions dealing in services which are subject to provincial sales tax had been withdrawn by the Finance
Act, 2016.

During the year ended June 30, 2017, the SHC passed an order whereby all ntices, proceedings taken or pending, orders made, duty recovered or actions taken under the Federal Excise Act, 2003 in
respect of the rendering or providing of services (to the extent as challenged in any relevant pefition) were set aside. In respanse to this, the Deputy Commissioner Inland Revenue has filed a Civil
Petition for leave to appeal in the Supreme Court of Pakistan which is pending adjudication.

In view of the above, the Fund has discontinued making further provision in respect of FED on remunerafion of the Pension Fund Manager with effect from July 1, 2016. However, as a matter of
abundant caution the provision for FED made for the period from August 20, 2014 til June 30, 2016 amounting to Rs 0.262 million, Rs 0.189 million and Rs 0.169 million is being retained for Equity Sub-
Fund, Debt Sub-Fund and Money Market Sub-Fund respectively in these financial statements as the matter is pending before the Supreme Court of Pakistan. Had the provision for FED not been made,
the Net Asset Value of the Equity Sub-Fund, Debt Sub-Fund and Money Market Sub-Fund as at March 31, 2026 would have been higher by Re. 0.6097 (June 30, 2025: Re. 0.6630), Re. 0.2100 (June
30, 2025: Re. 0.2717) and Re. 0.0534 (June 30, 2025: Re. 0.1149) per unit respectively.

March 31, 2026 {Un-audited) June 30, 2025 (Audited)
Equity Debt  Money Market Total Equity Debt ~ Money Market Total
Sub-Fund  Sub-Fund  Sub-Fund Sub-Fund  Sub-Fund  Sub-Fund
Note  wosureresssamenessesers Rupees in ‘000 Rupees in ‘000
§  PAYABLE TO CENTRAL DEPOSITORY COMPANY OF
PAKISTAN LIMITED - TRUSTEE - RELATED PARTY
Trustee fee payable 8.1 2 2% 9 146 4 1 U 13
Sindh Sales Tax payable on trustee remuneration 82 3 2 8 13 3 2 5 10
2 28 9 159 i 7 3 8

8.1 The Trustee is entitied to a monthly remuneration for services rendered to the Sub-Funds under the provisions of the Trust Deed as per the tariff specfied therein which is charged in proportion to the
net assets of the pertinent Sub-Fund. During the period, Trustee fee is charged at the average rate of 0.15% (June 30, 2025: 0.15%) per annum of net assefs of the Fund.

8.2 During the period, an aggregate amount of Rs. 0.138 millon (March 31, 2025: Rs. 0.068 million) @ 15% (March 31, 2025: 15%) was charged on account of sales fax on remuneration of the Trustee
levied through Sindh Sales Tax on Services Act, 2011.

March 31, 2026 {Un-audited) June 30, 2025 (Audited)
Equity Debt  Money Market Totdl Equity Debt  Money Market Totdl
Sub-Fund  Sub-Fund  Sub-Fund Sub-Fund  Sub-Fund  Sub-Fund
............................. Rupees in'000 Rupees in '000
9 PAYABLE TO THE SECURITIES AND EXCHANGE
COMMISSION OF PAKISTAN (SECP)
Annual fee payable b7 49 145 261 60 3 80 179

9.1 This represents fee payable to the Securties and Exchange Commission of Pakistan (SECP) i accordance with the Voluntary Pension System Rules, 2005, whereby each sub-fund is required to pay
SECP an amount equal to one twenty-fifth of 1% (June 30, 2025: one twenty-ffth of 1%) of average annual net asset value of the Fund.

March 31, 2026 (Un-audited) June 30, 2025 (Audited)
Equity Debt  Money Market Total Equity Debt  Money Market Total
Sub-Fund  Sub-Fund  Sub-Fund Sub-Fund  Sub-Fund  Sub-Fund
............................. Rupees in'000 Rupees in'000
10 ACCRUED EXPENSES AND QTHER LIABILITIES
Audtors' remuneration payable 182 182 182 546 145 145 145 43
Brokerage fee payable 48 - - 4 47 - - 4
Sales tax payable on fee 10 3 8 il - - - -
NCCPL charges payable a7 - - 4 3 - - 3
Charty Payable 3 - - Y 588 - - 588
Legal & Professional Fee Payable 5 3 5 46 - - - -
633 0 19 1,049 783 145 145 1,073
I';TI_]AIN-IIICSTHQ B I L' A ABL Asset Management
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CONTINGENCIES AND COMMITMENTS

There were no contingencies and commitments outstanding as at March 31, 2026 and June 30, 2025.

March 31, 2026 (Un-audited) June 30, 2025 (Audited)

Equty  Debt  Money Market o Equity Dbt  Money Market ol

Sub-Fund  Sub-Fund  Sub-Fund SubFund  Sub-Fund  Sub-Fund

........................... Number of units Ty 1 ———————
NUMBER OF UNITS INISSUE
Total units in issue at the beginning of the period 305005 696556 1470819 2982210 36679 503065 072880 1.8626%
Add: [ssuance of untts during the period %906 3327 2475207 2904410 0640 313519 1100172 1513331
Less: Units redeemed during the period (69494) (127770 (T637A9)  (981013)  (60424) (161028)  (602,233)  (B23,685)
Total units in issue t the end of the period A3307 899993 3162367 447066l 386805 695556 1470819 2562210
TAXATION

No provision for taxation has been made in these condensed inferim financial statements in view of the exemption avalable to the Fund under clause 57(3)(vii) of Part-1 of the second schedule to the
Income Tax Ordinance, 2001. The Fund is also exempt from the provision of section 113 (minimum tax) under clause 1A of Part IV of the Second Schedule to the Income Tax Ordinance, 2001.

TRANSACTIONS WITH CONNECTED PERSONS
Connected persons include ABL Asset Management Company Limited being the Pension Fund Manager, the Ceniral Depository Company of Pakistan Limited being the Trustee, other Collective
Investment Schemes (CISs) managed by the Pension Fund Manager, any entity in which the Pension Fund Manager, its CISs or their connected persons have material inferest, any person or company

beneficially owning directly or indirectl ten percent or more of the capital of the Pension Fund Manager or the net assets of the Fund, directors and their close family members and key management
personnel of the Pension Fund Manager.

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

Remuneration to the Pension Fund Manager of the Fund s determined in accordance with the provisions of the VPS Rules, 2005,
Remuneration to the Trustee of the Fund is cetermined in accordanca ith the provisions of the VPS Rules, 2005 and the Trust Deed.

The defails of significant transactions with related parties during the periad, other than those which have been disclosed elsewhere in these condensed interim financial statements, are as follows:

ABL ..
MUSTAWBIL

ISLAMIC PENSION FUND FA ABL Asset Management

Discover the potential

Page 21



146

147

Detalls of transactions with connected persons | related parties
during the period are as follows:

ABL Asset Management Company Limited - Pension Fund Manager

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

Central Depository Company of Pakistan Limited - Trustee

Remuneration of the Trustee
Sindh Sales Tax on remuneration of the Trustee

Allled Bank Limited (Parent Company of Pension Fund Manager)

Profit on savings account
Bank Charges

Directors, executives and key management personnel

Redemption of units: (Debt sub-fund: 5,683 unts,
Money market sub-fund: 8,449 unts)

Details of balances with connected persons / related parties
as at period end are as follows:

ABL Asset Management Company Limited - Pension Fund Manager

Number of units held: 300,000 units in each Sub-Fund

(June 30, 2025: 300,000 unts in each Sub-Fund)
Remuneration payable
Punjab Sales Tax Payable on Remuneration of Pension Fund Manager
Federal Excise Duty Payable on Remuneration of Pension Fund Manager
Other payable

Central Depository Company of Pakistan Limited - Trustee

Security deposit

Balance in IPS account *

Trustee fee payable

Sindh Sales Tax Payable on trustee fee

Allied Bank Limited (Parent Company of Pension Fund Manager)
Balance with bank

Profit receivable on savings account

Directors, executives and key management personnel

Nurnber of units held: (Debt sub-fund: 5,683 units,
Money market sub-fund: 8,449 units)

ABL ..
MUSTAWBIL
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March 31, 2026 (Un-audited)

March 31, 2025 (Un-audited)

Equity Debt  Money Market Totdl Equity Debt  Money Market Totdl
Sub-Fund  Sub-Fund  Sub-Fund SubFund  Sub-Fund  Sub-Fund
............................. Rupees in'000 Rupees in'000
251 1178 2407 6,007 1614 1,074 2097 478
402 189 389 976 258 1 33 765
21 18 542 978 160 107 20 4T
3 2% 16 138 3 1 Bl 68
17 2% 145 187 1 [k 4 12
3 4 1 1 2 1 4
1213 1819 3032
March 31, 2026 (Un-audited) June 30, 2025 (Audited)
Equity Debt  Money Market Total Equity Debt  Money Market Total
Sub-Fund  Sub-Fund  Sub-Fund Sub-Fund ~ Sub-Fund  Sub-Fund
............................. Rupees in'000 Rupees in'000
15991 6759 68958 20609 140606 63532 64096 268234
269 102 243 630 26 124 0 5T
38 13 A 82 3 | 3 )
2 189 169 610 252 189 169 610
- 6 - 6 LY, R L) %
100 100 100 30 100 100 100 300
- 2 il { - 18 U 12
Pl 2% 9 146 ! 15 U 73
3 2 8 13 3 2 5 10
1428 50 3702 5180 244 287 24 815
2 - 2 3 - - 3
1,204 1,805 3,009
AABL Asset Management
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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 liabilty in an orderly transaction befween market participants at the measurement date. Consequently, differences can
arise between carmying values and the fair value estimates.

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

Financial assefs which are tradable in an open market are revalued at the market prices prevaiing on the reporting date. The estimated fair value of all other financial assets and liabilties is considered
not to be significantly different from the respective baok 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: quoted prices (unadjusted) in active markets for identical assets or liabiles;
Level 2: inputs other than quoted prices included within level 1 that are observable for the asset or liabilty either directly (i. as prices) or indirectly (.. 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 March 31, 2026 and June 30, 2025, the carrying values of al the assets approximate their fair values.

March 31, 2026 (Un-audited) June 30, 2025 (Audited)
Level1  Level2 Level 2 Total Level 1 Level 2 Level 2 Total
............................. Rupees in'000 Rupees in'000

Equity Sub-Fund

At fair value through profit or loss
Listed equity securities 205497 - - 200491 176,931 - - 176,931

—_—

Debt Sub-Fund

At falr value through profit or loss

GOP ljarah Sukuks - 74 546 - 74546 - 60,699 - 60,699

Corporate sukuk certificates 53,04 - - 53,024 N9 - 3019
5304 74546 - 127,570 3019 60699 - 63718

Money Market Sub-Fund

At fair value through profit or loss
GOP ljarah Sukuks - 160215 - 160215 - 121475 - 121,475

151 There were no transfers between level 1 and level 2 and no movement in or out of level 3 fair value hierarchy of the financial instruments during the period.

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

Item Valuation technique
Listed equity securities | The valuation has been determined through closing rates of Pakistan Stack Exchange Limited.
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
GoP [jarah sukuks  (of other GoP ljarah sukuks derived using PKISRV rates as at the reporting date. The PKISRV rates are announced daily by FMA (Financial Market Association) through
Reuters. The rates announced are simple average of quotes received from eight different pre-defined / approved dealers / brokers.
Corporate Sukuk | The valuation of Corporate sukuk certficates has been determined from MUFAP debt valuation sheet as at the reporting date. The closing rates are announced by MUFAP
certiicates  {daily on its website.

The carrying value of corporate sukuk certificates and letters of placement approximate their fair value since these are short term in nature and are placed with counter parties which have high credit
ratings.
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16

164

16.2

17

GENERAL
Figures have been rounded off to the nearest (thousand) Rupee unless othenvise stated.
During the period, a portion of dividend income was idenfied as non-Shariah compliant based on purfication rates defermined by the Shariah Advisor. Accordingly, such amount has been adjusted

against dividend income and  corresponding amount has been recognised as charity payable, with the refated charge presented as an expense in the statement of profit or loss. This treatment reflects
that such income is not attrioutable to the Unit Holders and s to be distrbuted for charitable purposes. The above presentation has no impact on the netincome of the Fund.

Comparative figures have been re-presented to reflect the above treatment of non-Shariah compliant income, which was not separately disclosed in the prior period. This reclassification is limited to
presentation only and has no impact on the net income, net assets value or Unit Holders' Fund as previously reported.

DATE OF AUTHORISATION FOR ISSUE
These condensed interim financial statements were authorised for issue on April 28, 2026 by the Board of Directors of the Pension Fund Manager.

For ABL Asset Management Company Limited
(Pension Fund Manager)

S X5

Sa(i’ib Matin Naveed Nasim Pervaiz lqba’ﬂ%utt
Chief Financial Officer Chief Executive Officer Director
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