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

ECONOMIC PERFORMANCE REVIEW

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

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

Fiscal performance showed strength in collections but fell short of expectations. The FBR provisionally collected
Rs 2.86 trillion in 1QFY?26 (Rs 749bn in July, Rs 886bn in August, and Rs 1.23trn in September), but this figure
was ~Rs 198-200 billion short of the quarterly target. While enforcement and compliance measures have supported
the tax base, the shortfall underscores the impact of disinflation on nominal receipts and the difficulty of meeting
ambitious targets in a soft price environment. The miss highlights an important risk for fiscal consolidation and
may require either stronger measures in subsequent quarters or adjustments during IMF program reviews.

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

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

MUTUAL FUND INDUSTRY REVIEW

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

EQUITY MARKET REVIEW - ISLAMIC

In 1QFY26, the KMI-30 index saw a big rally, rising from 184,887 points to 246,267, giving a strong 33.2% QoQ
gain. Investor confidence improved due to credit rating upgrades (S&P: B-, Moody's: Caal), record SBP profit
of PKR 2.5 trillion, a lower fiscal deficit at 5.4% of GDP, and stable FX reserves averaging USD 14.4 billion.
Market activity also picked up, with daily average volumes rising to 144.4 million shares and traded values up
40.4% to USD 94.8 million. This was supported by strong local buying from Mutual Funds (USD 206mn) and
Individuals (USD 89mn), which absorbed foreign outflows of USD 132 million. Among locals, Banks/DFIs (USD
-150mn) and Other Organizations (USD -39mn) were major sellers, while most of the buying came from Mutual
Funds and retail investors. Looking at sectors, Cement saw foreign inflows of USD 2.86mn, but E&Ps (-USD
28.6mn), OMCs (-USD 14.1mn), and Commercial Banks (-USD 25mn) faced continued foreign selling. On the
economic side, inflation averaged 4.2% YoY (3.0% in August, 5.6% in September), the SBP kept the policy rate
steady at 11%, and new fiscal measures included PKR 340 billion in extra taxes, fuel price hikes, and a PKR 1.2
trillion power sector settlement, showing reform progress. Despite challenges from monsoon floods damaging 2.5
million acres, a USD 5.1 billion trade deficit, and a PKR 200 billion FBR revenue gap, long-term sentiment stayed
positive thanks to key steps like the launch of CPEC Phase-II and a Saudi defense pact, keeping the market strong
and stable for the future.

FUND PERFORMANCE

The fund posted a return of 27.79% against the benchmark return of 33.20% reflecting an underperformance. At
the end of Sep 25 the fund was 89.20% invested in Equities.

ABL Islamic Stock Fund's AUM increased by 45.83% to PKR 4,568.21 million as on September 30, 2025 compared
to PKR 3,132.41 million on June 30, 2025.

AUDITORS

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

MANAGEMENT QUALITY RATING

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

The recent devastating floods across the country have contributed to a rise in inflation, as reflected in the September
data released by the Pakistan Bureau of Statistics. Despite this, investor confidence remains resilient, as evidenced
by the performance of the KSE-100 index. Market participants recognize that the inflationary pressure is a temporary
phenomenon primarily driven by supply chain disruptions. The successful resolution of the power circular debt
has further strengthened market sentiment, with investors showing increased interest in the energy sector. Looking
ahead, we anticipate that the positive momentum in the market will continue, supported by a stable economic and
political environment. This outlook is further bolstered by expected foreign investment inflows from Saudi Arabia
and the United States, alongside the anticipated resolution of the gas circular debt issue under the guidance of the
IMF.

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

Director Naveed Nasim
Lahore, October 22, 2025 Chief Executive Officer
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ABL ISLAMIC STOCK FUND

CONDENSED INTERIM STATEMENT OF ASSETS AND LIABILITIES

AS AT SEPTEMBER 30, 2025
(Un-audited) (Audited)
September 30, June 30,
Note 2025 2025
---------- Rupees in '000 ==-====--~
ASSETS
Bank balances 407,490 388,487
Investments 4,261,287 3,145,180
Receivable against issuance and conversion of units 84,327 23,688
Deposits and other receivable 6 2,600 2,600
Dividend and profit receivables 11,832 -
Total assets 4,767 536 3,559,955
LIABILITIES
Payable to ABL Asset Management Company Limited - Management Company 7 41,888 40,442
Payable to Digital Custodian Company Limited - Trustee 8 237 186
Payable to the Securities and Exchange Commission of Pakistan (SECP) 9 314 229
Payable against redemption and conversion of units 13,260 330,689
Payable against purchase of investments 132,777 35,628
Accrued expenses and other liabilities 10 10,848 20,373
Total liabilities 199,324 427 547
NET ASSETS 4,568,212 3,132,408
UNIT HOLDERS' FUND (AS PER STATEMENT ATTACHED) 4. 568,212 3,132,408
CONTINGENCIES AND COMMITMENTS 11
------- Number of units ------
NUMBER OF UNITS IN ISSUE 0 133,562,520 117,030,994
------------ Rupees -----=---
NET ASSET VALUE PER UNIT 34.2028 26.7656
The annexed notes from 1 to 16 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
/\BLiSF
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ABL ISLAMIC STOCK FUND
CONDENSED INTERIM INCOME STATEMENT (UN-AUDITED)
FOR THE QUARTER ENDED SEPTEMBER 30, 2025

For the Quarter ended
September 30,
Note 2025 2024
------------ Rupees in "000--=--===--

Income
Profit on savings accounts 2,751 2,841
Dividend income 21,613 27,251
Gain on sale of investments - net 128,806 29,034
Net unrealised appreciation / (diminution) on re-measurement of investments
classified as financial assets 'at fair value through profit or loss' 52 792,991 (50,911)
921,797 (21,877)
Total income 946,161 8,215
Expenses
Remuneration of ABL Asset Management Company Limited
- Management Company 71 27,318 10,462
Punjab Sales Tax on remuneration of the Management Company 7.2 4,371 1,674
Remuneration of Digital Custodian Company Limited - Trustee 8.1 581 336
Sindh Sales Tax on remuneration of the Trustee 8.2 87 50
Fee to the Securities and Exchange Commission of Pakistan 9.1 865 401
Securities transaction cost 6,768 1,527
Auditors' remuneration 357 228
Shariah advisory fee 81 113
Printing charges - 46
Legal and professional charges 126 -
Settlement and bank charges 524 253
Charity Expense 754 -
Total expenses 41,832 15,090
Net income for the period before taxation 904,329 (6,875)
Taxation - -
Net income for the period after taxation 904,329 (6,875)
Allocation of net income for the period
Net income for the period after taxation 904,329 (6,875)
Income already paid on units redeemed (84,128) -
820,201 (6,875)
Accounting income available for distribution
-Relating to capital gains 820,201 -
-Excluding capital gains - -
820,201 -
The annexed notes from 1 to 16 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 STOCK FUND
CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME (UN-AUDITED)

FOR THE QUARTER ENDED SEPTEMBER 30, 2025

For the Quarter ended
September 30,
2025 2024
---------- Rupees in '000 ----=-=---

Net income for the year after taxation 904,329 (6,875)

Other comprehensive income for the period -

Total comprehensive income for the period 904,329 (6,875)

The annexed notes from 1 to 16 form an integral part of these financial statements.

For ABL Asset Management Company Limited

(Management Company)
Saqib Matin Naveed Nasim Pervaiz Iqba)lq}utt
Chief Financial Officer Chief Executive Officer Director
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ABL ISLAMIC STOCK FUND

CONDENSED INTERIM STATEMENT OF MOVEMENT IN UNIT HOLDERS' FUND (UN-AUDITED)

FOR THE QUARTER ENDED SEPTEMBER 30, 2025

Net assets at the beginning of the Period (audited)

Issue of 181,169,881 (2024: 42,191,675) units
- Capital value (at net asset value per unit at the
beginning of the Period)
- Element of income
Total proceeds on issuance of units

Redemption of 164,638,357 (2024: 38,211,069) units

- Capital value (at net asset value per unit at the
beginning of the Period)
- Element of loss
Total payments on redemption of units

Total comprehensive income for the Period
Net income for the year less distribution

Net assets at the end of the Period (un-audited)

Undistributed income brought forward
- Realised income
- Unrealised gain / (loss)

Accounting income available for distribution
- Relating to capital gains / (loss)
- Excluding capital gains

Undistributed income carried forward

Undistributed income carried forward comprising of:
- Realised income
- Unrealised income

Net assets value per unit at the beginning of the Period

Net assets value per unit at the end of the Period

The annexed notes from 1 to 16 form an integral part of these financial statements.

S

Saqib Matin
Chief Financial Officer

/\BLi SF

2025 2024
Capital value Umfilstrlbuted Total Capital value Un(_ilstrlbuted Total
income income
(Rupees in '000)
1,603,153 1,629,256 3,132,408 798,712 850,886 1,649,598
4,849,121 - 4,849,121 760,011 - 760,011
543,576 - 543,576 4,411 - 4,411
5,392,697 - 5,392,697 764,422 - 764,422
4,406,644 - 4,406,644 688,304 - 688,304
538,706 (84,128) 454,578 3,048 - 3,048
4,945,350 (84,128) 4,861,222 691,352 - 691,352
- | 904,329 904,329 || ) (6,875)] (6,875)]
- 904,329 904,329 - (6,875) (6,875)
2,050,500 2,517,712 4,568,212 871,782 844,011 1,715,794
1,099,143 471,687
430,112 379,199
1,529,255 850,886
820,201 (6,875)
820,201 (6,875)
2,349,456 844,011
1,556,465 894,922
792,991 (50,911)
2,349,456 844,011
(Rupees) (Rupees)
26.7656 18.0132
34.2028 17.9555
For ABL Asset Management Company Limited
(Management Company)
Naveed Nasim Pervaiz Iqbaﬁutt
Chief Executive Officer Director
AABL Asset Management
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ABL ISLAMIC STOCK FUND
CONDENSED INTERIM CASH FLOW STATEMENT (UN-AUDITED)
FOR THE QUARTER ENDED SEPTEMBER 30, 2025

For the Quarter ended
September 30,
Note 2025 2024
---------- Rupees in '000 -----=-----

CASH FLOWS FROM OPERATING ACTIVITIES

Net income for the period before taxation 904,329 (6,875)
Adjustments for:
Profit on savings accounts (2,751) (2,841)
Dividend income (21,613) (27,251)
Net unrealised appreciation / (diminution) on re-measurement of investments
classified as financial assets 'at fair value through profit or loss’ 52 (792,991) 50,911
(817,355) 20,819
Decrease in assets
Deposits and other receivable - (4,000)
Increase / (decrease) in liabilities
Payable to ABL Asset Management Company Limited - Management Company 1,446 2,532
Payable to Digital Custodian Company Limited - Trustee 51 8
Payable to the Securities and Exchange Commission of Pakistan 85 8
Accrued expenses and other liabilities (9,525) (3,580)
(7,943) (1,032)
79,031 8,912
Dividend received 9,781 11,734
Profit received on savings accounts 2,751 1,080
Net amount paid on purchase and sale of investments (225,967) (213,596)
Net cash used in operating activities (134,404) (191,869)

CASH FLOWS FROM FINANCING ACTIVITIES

Receipt from issuance and conversion of units - net of refund of capital 5,332,058 730,055
Net payments against redemption and conversion of units (5,178,651) (643,593)
Dividend paid - -
Net cash generated from financing activities 163,407 86,462
Net increase in cash and cash equivalents 19,003 (105,406)
Cash and cash equivalents at the beginning of the period 388,487 155,670
Cash and cash equivalents at the end of the Period 4 407,490 50,264

The annexed notes from 1 to 16 form an integral part of these financial statements.

For ABL Asset Management Company Limited

(Management Company)
Saqib Matin Naveed Nasim Pervaiz Iqbaﬁutt
Chief Financial Officer Chief Executive Officer Director
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ABL ISLAMIC STOCK FUND
NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)

FOR THE QUARTER ENDED SEPTEMBER 30, 2025

1 LEGAL STATUS AND NATURE OF BUSINESS

11 ABL Islamic Stock Fund (the Fund) is an open ended mutual fund constituted under a Trust Deed entered into on June
23, 2010 between ABL Asset Management Company Limited as the Management Company and Digital Custodian
Company Limited as the Trustee. The Securities and Exchange Commission of Pakistan (SECP) authorised
constitution of the Trust Deed vide letter no. SCD/AMCW/502/2013 dated May 3, 2013 in accordance with the
requirements of the Non-Banking Finance Companies and Notified Entities Regulation, 2008.

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

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 equity 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 (SECP) and is listed on the Pakistan Stock Exchange Limited (PSX). The units of the Fund
were initially offered for public subscription at a par value of Rs. 10 per unit. Thereafter, the units are being offered for
public subscription on a continuous basis from June 12, 2013 and are transferable and redeemable by surrendering
them to the Fund.

14 The objective of the Fund is to provide capital appreciation to investors through higher, long term risk adjusted returns
which the Fund aims to deliver mainly by investing in a diversified Shariah compliant portfolio of equity instruments
offering capital gain and dividends.

1.5 The Management Company has been assigned a quality rating of 'AM1' by Pakistan Credit Rating Agency (PACRA)
dated October 25, 2024 (2024: 'AM1' dated October 26, 2023). The rating reflects the Company’s experienced
management team, structured investment process and sound quality of systems and processes.

1.6 The title to the assets of the Fund is held in the name of Digital Custodian Company Limited as the Trustee of the
Fund.
1.7 The transactions undertaken by the Fund are in accordance with the process prescribed under the Shariah guidelines

issued by the Shariah Advisor and are accounted for on substance rather than the form prescribed by the earlier
referred guidelines. This practice is being followed to comply with the requirements of the accounting and reporting
standards as applicable in Pakistan.

2 BASIS OF PREPARATION
21 Statement of compliance

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

- International Financial Reporting Standards (IFRS Accounting 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

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

Where provisions of and directives issued under the Companies Act, 2017, part VIIIA of the repealed Companies
Ordinance 1984, the NBFC Rules, the NBFC Regulations and the requirements of the Trust Deed differ from the
requirement of IFRS Accounting Standards, the provisions of and directives issued under the Companies Act, 2017,
part VIIIA of the repealed Companies Ordinance 1984, the NBFC Rules, the NBFC Regulations and the requirements
of the Trust Deed have been followed.
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The disclosures made in these condensed interim financial statements have, however, been limited based on the
requirements of the International Accounting Standard 34: 'Interim Financial Reporting'. These condensed interim
financial statements do not include all the information and disclosures required in a full set of financial statements and
should be read in conjunction with the annual published audited financial statements of the Fund for the year ended

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 Septembr 30, 2025.

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

31 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.

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

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

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

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

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

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

(Un-audited) (Audited)

September June 30,
30,
Note 2025 2025
4 BANKBALANCES e Rupees in '000 ---------

Balances with banks in:
Savings accounts 4.1 182,160 376,644
Current account 4.2 225,330 11,843

407,490 388,487

4.1 These includes a balance of Rs. 253.678 million ( June 30, 2025: Rs. 299.663 million) maintained with Allied Bank
Limited (a related party) that carries profit at the rate of 8.00% per annum (June 30, 2025:9.50 % per annum). Other
savings accounts of the Fund carry profit rates ranging from 0.10% to 8.00% (June 30, 2025: 0.09% to 9.50%) per

4.2 This represents balance maintained with Allied Bank Limited, a related party of the Fund.
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(Un-audited) (Audited)
September 30, June 30,

Note 2025 2025
[ INVESTMENTS e Rupees in '000 ===ss=seaem
At fair value through profit or loss
Listed equity securities 51 4,261,287 3,145,180
6.1 Listed equity securities
Bonus / ) Unrealised Market value asa | Holding as a
. Carrying Market value .
Purchased [right shares|  Sold As at appreciation | percentage of percentage of
Asatduly [ ) ) valueasat| asat oo ) )
D —— L during the re\:,elved during the |September September | September (diminution)as| Net [Total market Pald-lup capital
year | during the |  year 30, 2025 at September [ assets of| value of | of investee
30,2025 | 30,2025
year 30,2025 |the Fund |investments| company
------------------ {Number of shares) (Rupees in '000) %
AUTOMOBILE ASSEMBLER
Ghandhara Automobiles Limited 46,000 62,000 - 16,000 92,000 | 41,982 54,366 12,384 1.19% 1.28% 0.16%
Ghandhara Industries Limited 24,000 - - 5000 19,000 [ 12358 15,768 340 0.35% 0.37% 0.04%
Sazgar Engineering Works Limited 8,000 - - 8,000 - - - - -
54,340 70,133 15794  154% 1.65%
CABLE & ELECTRICAL GOODS
Pak Bektron Limited - 500,000 - - 500,000 | 27,428 28,340 912 062% 0.67% 0.05%
27,428 28,340 912 062% 0.67%
CEMENT
Cherat Cement Company Limited 220,945 110,000 - 204001 126944 | 40354 46,790 6436  1.02% 1.10% 0.07%
D.G. Khan Cement Company Limited 452,500 452,000 - 378,000 526500 | 89,990 139,738 49748 3.06% 3.28% 0.12%
Fauiji Cement Company Limited 957,569 350,000 - 1,307,569 | 61,341 79,827 18486  1.75% 1.87% 0.05%
Gharibw al Cement Limited 64,254 - - 64,254 - - - - - - -
Lucky Cement Limited (Notes 5.1.1and 5.1.2) 666,490 322,000 - 283,000 705490 | 263988 335736 47 7.35% 7.88% 0.24%
Maple Leaf Cement Factory Limited (Note 5.1.2) 1,299,376 400,000 - 284,526 1,414,850 | 120,858 155,082 34224 3.3% 3.64% 0.14%
Pioneer Cement Limited 89,409 - - 89409 | 20,397 22,058 1661  0.48% 0.52% 0.04%
- 506,928 779,231 182,302 17.06%  18.29%
COMMERCIAL BANKS
Meezan Bank Limited (Note 5.1.2) 748537 593,054 - 353,000 988,591 | 358,127 431,006 72,879 943% 10.11%| 0.05%
358,127 431,006 72879 943%  10.11%
ENGINEERING -
International Industries Limited 87,500 - - 87,500 - - - - - - -
International Steel Limited 367,500 - - 160,000 207,500 [ 19,235 26,338 7103 0.58% 0.62% 0.05%
Mughal Iron & Steel Industries Limited 200,000 - . 200,000 - . - - . 0.00%
- 19,235 26,338 7103 0.58% 0.62%
FERTILIZER -
Engro Fertiizer Limited 329,000 270,000 - 80,000 519,000 | 105974 115,052 9078  252% 2.70% 0.04%
Fatima Fertilizer Company Limited - 295,000 - - 295,000 [ 37,981 37,825 (156)  0.83% 0.89% 14.05
Fauii Fertilizer Company Limited - 414,082 - 70,000 344,082 | 155941 159,255 3314 349% 3.74% -
299896 312132 12236  6.83% 1.32%
FOOD AND PERSONAL CARE PRODUCTS
Fauiji Foods Limited - 1,500,000 - - 1,500,000 | 28877 33,510 4633 0.73% 0.79%
Big Bird Foods Limited - 700,000 - - 700,000 | 36,599 38,507 1,908  0.84% 0.90% -
Barkat Frisian Agro Limited - 1,662,000 - 1,662,000 | 72,795 73,660 865 1.61% 1.73% 0.05
National Foods Limited (Note 5.1.1) 117,000 117,000 - - - - -
138271 145,677 7406 319% 3.42%

INV. BANKS / INV.COS. / SECURITIES COS
Engro Holdings Limited (Note 5.1.4) 1,204,674 575,000 - 324,000 1,455,674 | 287,748 377485 80,737  8.26% 8.86%| 0.12%
287,748 377485 80,737  8.26% 8.86%

MISCELLANEOUS
Shifa International Hospitals Limited 31,000 - - 27500 3,500 1,663 1,904 240 0.04% 0.04% 0.01%
SPEL Limited (Note 5.1.1) 150,000 - - 150,000 - -

1,663 1,904 241 0.04% 0.04%
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i Market value as a i
Bonus/ Carrying |Market value Unrealied percentage of Holding as 2
Purchased |right shares|  Sold As at appreciation / percentage of
Asatduly | . ) valueasat| asat L . )
Name ofthe Investee Company 1, 0% during the retfewed during the | September September | September (diminution)as|  Net  |Total market Pa|d-lup capital
year | duringthe | year | 30,2025 0 | 0,0 at September | agsets of| valusof | Of investee
year 30,205 |the Fund | investments|  company
------------------- ~(Number of shares) (Rupees in '000) %
OIL & GAS EXPLORATION COMPANIES
Mari Energies Limited 304,174 150,000 - 157,000 297174 | 192,756 220219 27463 4.82% 517% 0.02%
0il & Gas Development Company Limited (Note 5.1 1,280,587 295,000 - 547,000 1,028,587 | 236619 285,155 48536  6.24% 6.69% 0.02%
Pakistan Petroleum Limited (Note 5.1.2) 1,834,139 440,000 - 500,000 1,774,139 | 305105 368,276 63,171  8.06% 8.64% 0.07%
734,480 873,649 139,169 19.12%  20.50%
OIL & GAS MARKETING COMPANIES
Pakistan State Gil Company Limited (Note 5.1.2) 622,345 210,000 - 261000 571,345| 220812 269,932 49120  591% 6.33% 0.12%
Sui Northern Gas Pipelines Limited 898,000 720,000 - 345,000 1,273,000 | 158,728 175,890 17,162 3.85% 4.13% 0.20%
379540 445822 66,282 9.76%  10.46%
International Packaging Films Limited 462 574 - - 462 574 - - - -
- - - 0.00% 0.00%
PHARMACEUTICALS
Abbott Laboratories (Pakistan) Limited 8,500 - - - 8,500 8,262 10,734 2472 023% 0.25% 0.01%
AGP Limited 374473 165,000 - 539,473 - - - -
BF Biosciences Limited (Note 5.1.1) 222,000 200,000 - 422,000 - - - -
Citi Pharma Limited 245,000 125,000 - 370,000 - - - - - - -
Ferozsons Laboratories Limited 224131 - - 156,000 68,131 | 26,545 27,262 77 060% 0.64% 0.16%
GlaxoSmithKline Pakistan Limited 225334 135,000 - 242,000 118,334 | 48410 52,835 4425  1.16% 1.24% 0.04%
Haleon Pakistan Limited - 35,000 - - 35,000 | 30,341 31,575 1233 069% 0.74% 0.03%
Highnoon Laboratories Limited 33,400 - - 33,400 - - - -
The Searle Company Limited 552,000 100,000 - 652,000 - - - - - -
113,559 122405 8,847  2.68% 2.87%
POWER GENERATION & DISTRIBUTION
K-Bectric Limted (Note 5.1.1) 2,967,000 - - 2,967,000 - - - - - - -
The Hub Pow er Company Limited (Note 5.1.2) 1,493,147 475,000 - 450,000 1,518,147 | 233591 363,308 129717 7.95% 8.53% 0.12%

- - 233591 363,308 129717 7.95% 8.53%

REFINERY - -
Attock Refinery Limited - 50,000 - - 50,000 | 34,103 34,755 651 001 0.01
34,103 34,755 651 001 0.01
TEXTILE COMPOSITE - -
Nishat Mills Limited (Note 5.1.1) - 350,000 - 252,000 98,000 | 13925 16,253 2328 0.36% 0.38% 0.03%
Interloop Limited 100,000 851,262 - - 951262 | 72,002 73,181 1,088  1.60% 1.72% 0.07%
86,017 89,434 3MT 1.96% 2.10%
TECHNOLOGY & COMMUNICATION
Systems Limited (Note 5.1.1) 951,310 260,000 - 505,000 706,310 | 77,517 106,829 20312 2.34% 251% 0.24%
Zarea Limited (Notes 5.1.1and 5.1.3) 1,125000 300,000 - - 1425000 | 25853 52,839 26986  1.16% 1.24% 5.43%
103,370 159,668 56,298  3.50% 3.75%
TRANSPORT
Pakistan Int Bulk Terminal Limited 2,250,000 - - 2,250,000 - - - -
Total September 30, 2025 3,468,296 4,261,287 792,991 100% 100%
Total June 30, 2025 - 2,715,088 3,145,180 430,112
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5.2

All share have a nominal value of Rs.10 each expect for the shares of following:

Name of investee company

Nominal value per share as on September
30, 2025

(Rupees)

K-Electric Limited
National Foods Limited
Systems Limited
Kohat Cement Company Limited
Lucky Cement Limited
BF Biosciences Limited
Zarea Limited
SPEL Limited

3.50
3.50
2.00
2.00
2.00
3.00
1.00
5.00

5.1.2 The above investments include shares of the following companies which have been pledged with National Clearing Company of

Pakistan for guaranteeing settlement of the Fund's trades in accordance with Circular ho. 11 of 2007 dated October 23, 2007

issued by the Securities & Exchange Commission of Pakistan. The details of shares which have been pledged are as follows:

September 30, 2025

June 30, 2025

Name of the Company tumbsriof Market value of Number of Market value of
shares ledged shares shares pledged ledged shares
pledged pledg pledg pledg

-(Rupees in '000)- -(Rupees in '000)-
Pakistan Petroleum Limited 1,000,000 207,580 1,000,000 170,170
The Hub Power Company Limited 1,000,000 239,310 1,000,000 137,810
Oil & Gas Development Company Limited 700,000 194,061 700,000 154,392
Pakistan State Oil Company Limited 150,000 70,868 150,000 56,630
Maple Leaf Cement Factory Limited 500,000 54,805 500,000 42,140
3,350,000 766,624 3,350,000 561,142
(Un-audited) (Audited)
September 30, June 30,
Note 2025 2025
5.2 Net unrealised appreciation on re-measurement - aemeee Rupees in '000---------
of investments classified as financial assets
'at fair value through profit or loss'
Market value of investments 51 4,261,287 3,145,180
Less: Carrying value of investments 51 (3,468,296) (2,715,068)
792,991 430,112
6 DEPOSITS AND OTHER RECEIVABLE
Security deposits with:
Central Depository Company of Pakistan Limited 100 100
National Clearing Company of Pakistan Limited 2,500 2,500
Advance tax 9,680 -
Less :Provision for Advance Tax (9,680) -
2,600 2,600
(Un-audited) (Audited)
September 30, June 30,

7 PAYABLE TO ABL ASSET MANAGEMENT COMPANY Note 2025 2025
LIMITED - MANAGEMENT COMPANY e Rupees in '000---------
Remuneration payable 71 9,909 8,451

Punjab Sales Tax Payable on remuneration of the
Management Company 7.2 5,187 5,271
Federal excise duty on remuneration of the Management 7.3 26,584 26,584
-Company
/ BLi SF
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Sales load payable 208 40
Other payable - 96
41,888 40,442

7.1  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 3% (June
30,2025: 2% to 3.5%) per annum of the average net assets of the Fund during the Period ended september 30, 2025. The
remuneration is payable to the Management Company monthly in arrears.

During the year ended June 30, 2025, the SECP, vide S.R.0.600(1)/2025 dated April 10, 2025, introduced the management fee
cap of 3% to be calculated on a per annum basis of the average daily net assets, applicable to an "Equity Scheme". This revision
is effective from July 1, 2025.

7.2 During the period, an amount of Rs.4.371 million (2024: Rs. 1.674 million) was charged on account of sales tax on management
fee levied through the Punjab Sales Tax on Services Act, 2012 at the rate of 16% (2024: 16%).

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

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

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

In view of the above, the Fund has discontinued making further provision in respect of FED on remuneration of the Management
Company and sales load with effect from July 1, 2016. However, as a matter of abundant caution, the provision for FED made for
the period from June 13, 2013 till June 30, 2016 amounting to Rs. 26.584 million (2024: Rs. 26.584 million) is being retained in
these financial statements of the Fund as the matter is pending before the Supreme Court of Pakistan. Had the provision for FED
not been made, the Net Asset Value of the Fund as at september 30, 2025 would have been higher by Re. 0.199 (June 30,2025:
Re. 0.227) per unit.

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

8 PAYABLE TO DIGITAL CUSTODIAN Note 2025 2025
COMPANY LIMITED-TRUSTEE e Rupees in '000---------
Remuneration payable 8.1 206 162
Sindh Sales Tax payable on remuneration of the Trustee 8.2 31 24
237 186

8.1 The Trustee is entitled to monthly remuneration for services rendered to the Fund under the provisions of the Trust Deed at the
rate of 0.05% (June 30, 2025: 0.05%) per annum of net assets. Accordingly the Fund has charged trustee fee at the above
mentioned rate during the Period.

8.2  During the Period, an amount of Rs. 0.087 million (June 30, 2025: Rs. 0.0500 million) was charged on account of sales tax on

remuneration of the Trustee levied through the Sindh Sales Tax on Services Act, 2011 at the rate of 15% (2024: 15%).
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(Un-audited) (Audited)

September 30, June 30,
9 PAYABLE TO THE SECURITIES AND EXCHANGE Note 2025 2025
COMMISSION OF PAKISTAN(SECP) amemm Rupees in '000---------
Fee payable 9.1 314 229

9.1 In accordance with the NBFC Regulations, a Collective Investment Scheme (CIS) is required to pay non-refundable fee to the
Securities and Exchange Commission of Pakistan (SECP) at the rate of fee to 0.095% per annum of the daily net assets of the
Fund, applicable to an “Equity Scheme”. Accordingly, the Fund has charged SECP fee at the rate of 0.095% (June 30, 2025:
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.

(Un-audited) (Audited)
September 30, June 30,
Note 2025 2025

10 ACCRUED EXPENSES AND OTHER LIABILITES === Rupees in '000---------
Auditors' remuneration payable 470 915
Brokerage payable 2,354 2,456

Sales tax payable on fee 317 -
Settlement charges payable 194 132
Charity payable 10.1 754 10,301
Withholding tax payable 347 611
Capital gain tax payable 6,412 5,916
Shariah advisory fee payable - 42
10,848 20,373

10.1 Treatment of Shariah non-compliant income

According to the instructions of the Shariah Advisor, any income earned by the Fund from investments whereby portion of the
investment of investee company has been made in Shariah non-compliant avenues, such proportion of income of the Fund from
those investments should be given away for charitable purposes directly by the Fund. Accordingly, during the period ended
september 30, 2025, Shariah non-compliant income amounting to Rs. 0.754 million (June 30, 2025: Rs. 10.301 million) was
charged as charity expense and Rs. 19.847 million was disbursed to the charitable / welfare organisations.

1 CONTINGENCIES AND COMMITMENTS

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

12 TAXATION

The income of the Fund is exempt from income tax under clause (99) of Part | of the Second Schedule to the Income Tax
Ordinance, 2001 subject to the condition that not less than 90% of the accounting income for the year as reduced by capital
gains, whether realised or unrealised, is distributed amongst the unit holders as cash dividend. Furthermore, as per Regulation
63 of the Non-Banking Finance Companies and Notified Entities Regulations, 2008, the Fund is required to distribute not less
than 90% of its accounting income for the year derived from sources other than capital gains as reduced by such expenses as
are chargeable thereon to the unitholders. Since the management has distributed the required minimum percentage of income
earned by the Fund for the year ended June 30, 2025 to the unitholders in the manner as explained above no provision for
taxation has been made in these financial statements during the year.

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

13  TRANSACTIONS WITH RELATED PARTIES / CONNECTED PERSONS

13.1 Connected persons / related parties include ABL Asset Management Company Limited being the Management Company, Digital
Custodian Company Limited being the Trustee, other Collective Investment Schemes (CISs) being 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 net assets of the Fund, directors and their close
family members and key management personnel of the Management Company.

13.2 Transactions with connected persons are executed on an arm's length basis and essentially comprise sale and redemption of
units, fee on account of managing the affairs of the Fund, sales load, other charges and distribution payments to connected
persons. The transactions with connected persons are in the normal course of business, at contracted rates and at terms
determined in accordance with market rates.
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13.3

13.4
13.6

13.6

13.7

Page 17

Remuneration to the Management Company of the Fund is determined in accordance with the provisions of the NBFC

Regulations, 2008 and the Trust Deed.

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

The details of transactions carried out by the Fund with connected persons during the year and balances with them as at year

end are as follows:

Transactions with related parties and connected persons during the Period

ABL Asset Management Company Limited - Management Company
Remuneration of the Management Company

Punjab sales tax payable on remuneration of the Management Company
Issue of Nil (2024: 1,614) units

Redemption of Nil (2024: 1,614) units

Digital Custodian Company Limited - Trustee
Remuneration of the Trustee

Sindh Sales Tax on remuneration of the Trustee
Settlement charges

Allied Bank Limited
Profit on savings account
Bank charges

ABL Islamic Financial Planning Fund (Strategic Allocation Plan Ill)
Redemption of Nil (2024: 3,069) units

KEY MANAGEMENT PERSONNEL AND DIRECTORS OF
THE MANAGEMENT COMPANY

Chief Financial Officer
Issue 25,050 (2024: Nil) units
Redemption 25,376 (2024: Nil) units

Amounts / balances outstanding as at Period end

ABL Asset Management Company Limited - Management Company
Remuneration payable
Punjab Sales Tax payable on remuneration of the Management Company
Federal Excise Duty payable on remuneration of the
Management Company
Sales load payable
Other payable
Outstanding 1,833,997 (June 30,2025: 1,833,997) units

Digital Custodian Company Limited - Trustee
Remuneration payable to the Trustee
Sindh Sales Tax payable on remuneration of the Trustee

Allied Bank Limited
Balances with bank

ABL Islamic Financial Planning Fund (Capital Preservation Plan 1)
Outstanding 3,253 (June 30,2025: 3,253) units

'\BLiSF

ABL Islamic Stock Fund

(Un-audited)
For the quarter ended
September 30, September 30,
2026 2024

27,318 10,462

4,371 1,674

- 30

- 29

581 336

87 50

143

2,725 1,336
16 -

- 44
700 -
753 -

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

9,909 8,451
5,187 5,271
26,584 26,584
208 40
- 96
62,728 49,417
206 162
31 24
253,678 311,506
111 87
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Amounts / balances outstanding as at Period end

(Un-audited) (Audited)
September 30, June 30,
2025 2025

Sindh Province Pension Fund (10% or more unitholder)
Outstanding 33,584,340 (June 30,2025: 33,584,340) units 1,148,678 898,905

Sindh General Provident Investment Fund (10% or more unitholder)
Outstanding 23,953,772 (June 30,2025: 23,953,772) units 819,286 641,137

KEY MANAGEMENT PERSONNEL AND DIRECTORS OF
THE MANAGEMENT COMPANY

Chief Financial Officer
Outstanding 54 (June 30,2025: 381) units 2 10

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

14  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. Consequently, differences can arise between carrying 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 assets which are tradable in an open market are revalued at the market prices prevailing on the reporting date. The
estimated fair value of all other financial assets and liabilities is considered not to be significantly different from the respective
book values.

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

Level 1: 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 September 30, 2025, and June 30, 2025 the Fund held the following financial instruments measured at fair value:

(Un-audited)
As at September 30,2025
ASSETS Level1 || Level2 [| Level3 | Total
----------------------- Rupees in '000 --—------—----emee-

Financial assets 'at fair value through profit or loss’

Listed equity securities 4,261,287 - - 4,261,287
(Audited)
As at June 30,2025
Level1 || Level2 || Level3 | Total

----------------------- Rupees in '000 —--------------mmmmnm--
Financial assets 'at fair value through profit or loss’

Listed equity securities 3,145,180 - - 3,145,180
A Li
ABLUSKF
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14.2 Valuation techniques used in determination of fair values

Item Valuation approach and input used
Ordinary shares - |The fair value of investments in listed equity securities are valued on the basis of closing quoted market price
listed available at the Pakistan Stock Exchange.

There were no transfers between levels during the year.

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

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

For ABL Asset Management Company Limited

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