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The Board of Directors of ABL Asset Management Company Limited, the management company of ABL Money
Market Plan - I (ABL MMP - 1), is pleased to present the Financial Statements (audited) of ABL Money Market
Plan for the year ended 30th June, 2026.

ECONOMIC REVIEW

FY26 marked a continuation of Pakistan's macroeconomic stabilization efforts, building on the foundations laid
in FY25 with sustained policy reforms, completion of key IMF program milestones, and resilience amid evolving
global challenges. The year featured moderate economic expansion, re-emerging inflationary pressures later in
the period, and a near-balanced external account, against a backdrop of record remittances, geopolitical tensions
(notably the US-Iran conflict impacting oil prices and shipping routes), and ongoing structural adjustments.

Pakistan's real GDP grew by 3.7% in FY26, up from the 3.18% growth recorded in FY25, indicating a strengthening
but still modest recovery. Sector-wise performance showed improvements with some moderation: the agriculture
sector rebounded to around 2.89% growth in FY26 (from 1.53% in FY25), supported by better performance in
wheat, sugarcane, rice, and livestock despite climatic challenges and floods in some areas. The industrial sector
posted solid growth of 3.51%, driven by manufacturing and construction recovery amid improved energy availability
and policy support (compared to 5.56% in FY25). The services sector expanded more robustly at 4.09% (versus
3.14% in FY25), bolstered by wholesale & retail trade, finance, and public administration.

Inflationary pressures, which had eased significantly in FY25, began to re-emerge moderately over the course of
FY26 due to base effects, rising global commodity prices, and domestic factors. The Consumer Price Index (CPI)
averaged 7.04% during FY26 (with the year-end June reading recorded at 11.07% YoY), higher than the 4.49%
average in FY25 but still well below earlier peaks. This was influenced by improved food supplies initially, but
later pressures from energy costs amid geopolitical volatility. The policy rate saw easing early in the fiscal year
to a low of 10.5%, supporting growth, though the central bank raised it by 100 basis points to 11.5% in April 2026
in response to inflation trends and external developments.

The external account performance remained relatively resilient but shifted to a marginal deficit, with the current
account posting a small cumulative deficit of USD 139 million in FY26 compared to a surplus of USD 1.838
billion in FY25. This was largely due to a widening trade deficit and rising imports, partially offset by robust
remittance inflows, which hit a record USD 41.585 billion in FY26, up from USD 41.5 billion in FY25. The PKR
remained broadly stable, supported by reserve accumulation and reduced volatility. Foreign exchange reserves
followed an upward trajectory, with total liquid reserves rising to USD 22.04 billion by June 2026 (SBP reserves
at USD 16.53 billion), bolstered by multilateral and bilateral inflows, improved market sentiment, and the ongoing
IMF Extended Fund Facility (EFF) support.

On the fiscal side, the Federal Board of Revenue (FBR) reported provisional net collections of Rs 13.004 trillion
in FY26, reflecting continued progress in tax administration reforms, formalization, and enforcement while
exceeding the revised target of Rs 12.983 trillion. The government presented the FY27 Federal Budget, focusing
on revenue mobilization, expenditure control, growth-oriented measures (such as adjustments to super tax), and
further alignment with IMF benchmarks to support the extended program.

Despite intermittent global volatility - particularly from the Iran-Israel/US tensions, disruptions in the Strait of

Hormuz, renewed tariff uncertainties, and fluctuating commodity prices (with oil seeing upward spikes) - these
factors tested external resilience. Higher energy import costs contributed to inflationary and current account
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pressures, but strong remittances and reserve buffers helped mitigate impacts. Combined with political continuity,
governance improvements, and reform momentum, these trends sustained a stable macroeconomic environment,
supporting market sentiment in equity and fixed-income segments while fostering a cautiously optimistic business
climate.

In summary, FY26 represented steady progress in Pakistan's macroeconomic trajectory, with accelerated GDP
growth, record remittances, strengthened reserves, and sustained reforms, even as modest re-emerging inflation
and a near-balanced current account reflected new challenges from geopolitical headwinds. The platform established
over these years positions the economy for more robust medium-term growth, subject to continued reform
implementation, fiscal discipline, and favorable external conditions.

MONEY MARKET REVIEW CONVENTIONAL

FY2026 was characterized by a moderation in monetary accommodation as inflationary pressures gradually re-
emerged following the sharp disinflation witnessed in FY2025. Average headline inflation (CPI) increased to
7.03% YoY from 4.61% in FY2025, primarily reflecting the fading of favorable base effects, adjustments in
domestic energy prices, and a gradual recovery in economic activity. Despite the pickup in inflation, price pressures
remained well below the elevated levels experienced during FY2024, allowing monetary conditions to remain
broadly supportive of economic growth.

The State Bank of Pakistan (SBP) maintained the policy rate at 11.0% during the first half of the fiscal year as
inflation remained within a manageable range. Following further moderation in inflation during late 2025, the SBP
reduced the policy rate by 50bps to 10.5% in December 2025 and maintained this level through March 2026.
However, with inflationary pressures resurfacing and inflation expectations strengthening, the central bank reversed
part of the easing cycle by increasing the policy rate by 100bps to 11.5% in April 2026, where it remained through
the end of the fiscal year. Meanwhile, Pakistan's external position strengthened considerably, with SBP's foreign
exchange reserves increasing from USD 14.51 billion in June 2025 to approximately USD 17.19 billion by May
2026, supported by improved external inflows, continued IMF support, and broader macroeconomic stabilization.

In the domestic debt market, Treasury Bill (T-Bill) yields remained on a declining trend during the early part of
FY26, supported by easing monetary conditions and moderating inflation expectations. However, following the
escalation in geopolitical tensions surrounding the U.S.-Iran conflict toward the latter part of the fiscal year, investor
sentiment turned cautious, leading to heightened volatility and an upward repricing of short-term yields. Consequently,
T-Bill yields ended the fiscal year above their levels at the beginning of the period:

° 3M T-Bill yield increased by 75bps, from 11.00% to 11.75%
6M T-Bill yield increased by 85bps, from 10.90% to 11.75%
12M T-Bill yield increased by 91bps, from 10.93% to 11.84%

The government continued to rely heavily on domestic short-term financing, raising approximately PKR 22.6
trillion through T-Bill auctions during FY26, reflecting ample liquidity within the banking system and sustained
investor participation in government securities.

In the Pakistan Investment Bond (PIB) segment, yields exhibited a similar pattern. Medium- and long-term yields
remained relatively contained during most of the fiscal year but turned volatile following heightened geopolitical
uncertainty and the shift in monetary policy expectations toward the end of the period.

2Y PIB yield increased by 75bps, from 11.39% to 12.14%
3Y PIB yield increased by 69bps, from 11.40% to 12.09%
5Y PIB yield increased by 49bps, from 11.70% to 12.19%
10Y PIB yield increased by 11bps, from 12.50% to 12.61%
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The government raised approximately PKR 4.1 trillion through fixed-rate PIB auctions during FY26, while floating-
rate PIBs and Government Ijara Sukuks continued to attract healthy investor participation as investors preferred
instruments offering protection against evolving interest rate expectations.

Overall, the money market in FY26 reflected a transition from an accommodative monetary environment toward
a more balanced policy stance. Although yields remained volatile during the latter part of the fiscal year due to
heightened geopolitical uncertainty and evolving inflation expectations, stronger foreign exchange reserves,
continued IMF engagement, and improving macroeconomic fundamentals helped preserve market stability and
investor confidence.

MUTUAL FUND INDUSTRY REVIEW

In fiscal year 2026, the open-end mutual fund industry recorded robust growth, with assets under management
(AUM) increasing by 14.61% year-on-year, from PKR 3,833 billion to PKR 4,393 billion. Significant inflows
were observed in Shariah Compliant Fixed Rate Funds which grew by PKR 146 billion (152.7%) year-on-year,
reaching a balance of PKR 241 billion. Equity market funds, encompassing both Conventional and Islamic
categories, also experienced substantial growth of PKR 228 billion (38.08%) year-on-year. However, Money
Market Funds and Fixed Rate Funds saw declines of PKR 71 billion (-6.4%) and PKR 42 billion (-24.1%) year-
on-year, respectively which reflects capital reallocating away from short-term money market instruments as cash
yields compressed following interest rate cuts.

MONEY MARKET OUTLOOK CONVENTIONAL

As we reflect on the fiscal year 2026 (FY26) and project forward, the money market landscape for both conventional
and Islamic segments present a cautiously optimistic outlook, underpinned by stable monetary policy, declining
core inflation, and a stable external account. The State Bank of Pakistan (SBP) increased the policy rate by 100
basis points on April 28, 2026, reaching 11.5%, and kept it unchanged at this level thereafter, fostering a conducive
environment for liquidity and investment opportunities. However, evolving domestic and global dynamics necessitate
a prudent and agile investment strategy to navigate potential risks while capitalizing on emerging opportunities.

MACROECONOMIC BACKDROP

The FY26 period was marked by continued macroeconomic stabilization, although inflation clocked in higher
from the exceptionally low levels recorded in FY25. Headline inflation remained within the State Bank of Pakistan's
medium-term target range for most of the year, averaging around 5-7%, supported by prudent monetary policy,
exchange rate stability, and easing supply-side pressures. While inflation experienced some normalization owing
to energy tariff adjustments and base effects, underlying price pressures remained contained. The State Bank
maintained a cautious monetary policy stance, with the policy rate at 11.5% by July 2026 after cumulative easing
from the 22% peak reached in 2023.

Pakistan's external sector remained resilient during FY26 despite widening trade deficit. Workers' remittances
increased to approximately USD 41.5 billion offsetting the impact of increasing trade deficit and providing strong
support to the balance of payments. Exports witnessed a decrease to around USD 30.1 billion. Although the current
account shifted from the FY25 surplus to a modest deficit of approximately USD 139 million in FY26, the external
position remained manageable.

The State Bank of Pakistan's foreign exchange reserves increased to approximately USD 18.4 billion by June 2026,
while total liquid foreign exchange reserves exceeded USD 23.2 billion, reflecting IMF program disbursements,
continued bilateral support, improved external financing conditions, and stronger confidence in Pakistan's
macroeconomic outlook.
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The government's fiscal strategy under the FY27 Budget continued to emphasize fiscal consolidation through
revenue mobilization, tax base expansion, energy sector reforms, and restructuring of state-owned enterprises
under the IMF-supported reform program. While Pakistan's macroeconomic indicators improved considerably,
challenges remain in strengthening domestic revenue collection, reducing circular debt, managing elevated public
debt servicing obligations, and mitigating risks arising from geopolitical uncertainty, global commodity price
volatility, and external financing needs. Nevertheless, the sustained implementation of structural reforms has
strengthened macroeconomic stability and laid the foundation for stronger and more sustainable economic growth,
with real GDP growth estimated at around 3.7% during FY26.

CONVENTIONAL MONEY MARKET AND FIXED INCOME OUTLOOK

The conventional money market in FY26 has been characterized by a normalizing yield curve. Treasury Bill (T-
Bill) cut-off yields moderated across tenors, with June 2026 auctions reflecting yields of 11.80% (1-month), 11.75%
(3-month), 11.75% (6-month), and 11.84% (12-month). Pakistan Investment Bonds (PIBs) also saw robust
participation with cut-off yields ranging from 12.06% (3-year) to 12.57% (10-year). Secondary market yields
softened, with 3-month PKRYV yields dropping 15 basis points and 5-year PKRYV yields falling 29 basis points in
June, aligning with the monetary policy.

INVESTMENT STRATEGY

° Portfolio Repositioning: With the policy rate likely bottoming out, we anticipate shorter-tenor instruments,
particularly 3-month and 6-month T-Bills and shorter duration floaters, to remain attractive for their
liquidity and competitive yields. We are reducing portfolio duration to mitigate interest rate risk while
optimizing running yields.

° Bank Deposit Opportunities: We are actively negotiating with banks to secure deposit deals offering
profit rates above T-Bill yields, aiming to enhance portfolio yields while preserving liquidity.

° Longer-Tenor Caution: While longer-tenor PIBs offer positive spreads over the policy rate, we maintain
a cautious stance, avoiding overexposure until macroeconomic indicators provide stronger support for
sustained single-digit policy rates.

RISKS AND CONSIDERATIONS
Despite the positive outlook, several risks warrant attention:

° External Pressures: Geopolitical tensions, trade disputes and regional frictions, alongside external debt
servicing, could strain foreign reserves.

° Domestic Challenges: Weak revenue mobilization, circular debt, and industrial output constraints remain
structural hurdles. The Federal Budget FY27's success in implementing fiscal reforms will be critical.

° Policy Uncertainty: While further policy rate cuts to 10% are possible, the SBP's cautious stance suggests
limited room for aggressive easing without robust macroeconomic support.

The FY26 money market outlook for both conventional and Islamic segments is characterized by cautious optimism,
driven by declining inflation, a resilient external account, and monetary policy easing. Our strategy emphasizes
flexibility, with a focus on shorter-tenor instruments and selective Sukuk allocations to optimize yields while
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maintaining liquidity. By actively managing duration, negotiating favorable deposit deals, and monitoring
macroeconomic and geopolitical developments, we aim to deliver stable returns while mitigating risks in an
evolving economic landscape. As we move into FY27, disciplined fiscal and monetary policies, alongside sustained
external support, will be pivotal in sustaining Pakistan's economic stabilization and unlocking further investment
opportunities.

FUND PERFORMANCE

For the year end FY26, ABL Money Market Plan - I posted a return of 9.79% against the benchmark return of
10.73%, underperforming the benchmark by 94 bps. The fund had 42.92% exposure in T-Bills, 3.55% in TFCs/Sukuks,
and 49.74% in Cash at the FY26. Net assets stood at PKR 7963.72 mn as at June 30, 2026.

STATEMENT BY THE BOARD OF DIRECTORS

1. Financial Statements present fairly the state of affairs, the results of operations, Comprehensive Income
for the year, cash flows and movement in the Unit Holders' Fund.

2. Proper books of accounts of the Fund have been maintained.

3. Appropriate accounting policies have been consistently applied in the preparation of the financial statements
and accounting estimates are based on reasonable and prudent judgments;

4. Relevant International Accounting Standards, as applicable in Pakistan, provisions of the Non-Banking
Finance Companies (Establishment and Regulation) Rules, 2003 & Non-Banking Finance Companies and
Notified Entities Regulations, 2008, requirements of the Trust Deed and directives issued by the Securities
and Exchange Commission of Pakistan, have been followed in the preparation of the financial statements.

5. The system of internal control is sound in design and has been effectively implemented and monitored.
6. There have been no significant doubts upon the Funds' ability to continue as going concern;

7. Performance table of the Fund is given on the Annual Report;

8. There is no statutory payment on account of taxes, duties, levies and charges outstanding other than already

disclosed in the financial statements;

9. The statement as to the value of investments of Provident Fund is not applicable in the case of the Fund
as employee's retirement benefits expenses are borne by the Management Company;

10. The pattern of unit holding as at June 30, 2026 is given in the Financial Statements.
BOARD OF DIRECTORS OF THE MANAGEMENT COMPANY AND COMMITTEES THEREOF

The total numbers of directors are Seven excluding the Chief Executive Officer as per the following:

a. Male: Six (6)
b. Female: One (1)
ABL
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The current composition of the Board is as follows:

Names
Mr. Mohammad Naeem Mukhtar
Mr. Muhammad Waseem Mukhtar
Mr. Aizid Razzaq Gill
Mr. Shahid Amir
Ms. Maham Nouman
Mr. Kamran Nishat
Mr. Pervaiz Igbal Butt
Mr. Naveed Nasim CEO

Category

Non-Executive Directors

Independent Directors

Five Board meeting were held and attended during the FY 2025-26. The particulars of the dates of meeting and
the directors attending as required under NBFC Regulations, 2008 are appended to the financial statements.

Committee of the Board comprise the Audit Committee, Human Resource Committee and Risk Management
Committee, Board Information Technology Committee. These meeting were attended by the Directors as per the
following details:

e Board's Audit Committee (BAC) - Five BAC meeting was held during the year and attended as follows:

Name of Director Status Meeting attended

1. | Mr. Kamran Nishat

Independent Director

1. | Mr. Muhammad Waseem Mukhtar

Non- Executive Director

iii. | Mr. Pervaiz Igbal Butt

Independent Director

iv. | Mr. Aizid Razzaq Gill

Non- Executive Director

v. | Mr. Shahid Amir

Non- Executive Director

— =W

e Board's Risk Management Committee (BRMC) - Two BRMC meeting was held during the year and
attended as follows:

Name of Director Status Meeting attended

i. | Mr. Aizid Razzaq Gill

Non- Executive Director

ii. | Mr. Pervaiz Igbal Butt

Independent Director

1. | Ms. Maham Nouman#*

Non- Executive Director

iv.| Mr. Naveed Nasim

CEO

N — |

*Ms. Maham Nouman joined ABL Funds as Director with effect from May 19, 2026.

e Board's Human Resource and Remuneration Committee (BHRC) - Four BHRC meeting was held during
the year and attended as follows:

Status
Non-Executive Director
Independent Director

Name of Director

i. | Mr. Muhammad Waseem Mukhtar
ii. | Mr. Pervaiz Iqbal Butt

iii. | Mr. Kamran Nishat Independent Director
iv.| Ms. Saira Shahid Hussain* Non-Executive Director
v. | Mr. Naveed Nasim CEO

Meeting attended

B el RS I S

*Ms. Saira Shahid Hussain resigned from the Directorship of the Company with effect from December 01, 2025.
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e Board Information Technology Committee (BITC) - One BITC meeting was held during the year and
attended as follows:

Name of Director Status Meeting attended
i. | Mr. Kamran Nishat Independent Director 1
ii. | Mohammad Naeem Mukhtar Non- Executive Director 1
iii.| Mr. Muhammad Waseem Mukhtar Non- Executive Director 1
iv.| Mr. Pervaiz Igbal Butt Independent Director 1
v. | Mr. Aizid Razzaq Gill Non- Executive Director 1
vi.| Mr. Naveed Nasim CEO 1

AUDITORS

The present auditors, M/s. A.F.Ferguson & Co, (Chartered Accountants) have retired and being eligible, offered
themselves for reappointment for the financial year ending June 30, 2027.

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 Committee 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, August 28 , 2026 Chief Executive Officer
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Objective:

The objective of the ABL Money Market Plan - I is to provide competitive returns to its investors by investing in
very low risk, highly liquid and short duration portfolio consisting of bank deposits and money market instruments.

Money Market Review Conventional - FY26:

FY2026 was characterized by a moderation in monetary accommodation as inflationary pressures gradually re-
emerged following the sharp disinflation witnessed in FY2025. Average headline inflation (CPI) increased to
7.03% YoY from 4.61% in FY2025, primarily reflecting the fading of favorable base effects, adjustments in
domestic energy prices, and a gradual recovery in economic activity. Despite the pickup in inflation, price pressures
remained well below the elevated levels experienced during FY2024, allowing monetary conditions to remain
broadly supportive of economic growth.

The State Bank of Pakistan (SBP) maintained the policy rate at 11.0% during the first half of the fiscal year as
inflation remained within a manageable range. Following further moderation in inflation during late 2025, the SBP
reduced the policy rate by 50bps to 10.5% in December 2025 and maintained this level through March 2026.
However, with inflationary pressures resurfacing and inflation expectations strengthening, the central bank reversed
part of the easing cycle by increasing the policy rate by 100bps to 11.5% in April 2026, where it remained through
the end of the fiscal year. Meanwhile, Pakistan's external position strengthened considerably, with SBP's foreign
exchange reserves increasing from USD 14.51 billion in June 2025 to approximately USD 17.19 billion by May
2026, supported by improved external inflows, continued IMF support, and broader macroeconomic stabilization.

In the domestic debt market, Treasury Bill (T-Bill) yields remained on a declining trend during the early part of
FY26, supported by easing monetary conditions and moderating inflation expectations. However, following the
escalation in geopolitical tensions surrounding the U.S.-Iran conflict toward the latter part of the fiscal year, investor
sentiment turned cautious, leading to heightened volatility and an upward repricing of short-term yields. Consequently,
T-Bill yields ended the fiscal year above their levels at the beginning of the period:

° 3M T-Bill yield increased by 75bps, from 11.00% to 11.75%
° 6M T-Bill yield increased by 85bps, from 10.90% to 11.75%
° 12M T-Bill yield increased by 91bps, from 10.93% to 11.84%

The government continued to rely heavily on domestic short-term financing, raising approximately PKR 22.6
trillion through T-Bill auctions during FY26, reflecting ample liquidity within the banking system and sustained
investor participation in government securities.

In the Pakistan Investment Bond (PIB) segment, yields exhibited a similar pattern. Medium- and long-term yields
remained relatively contained during most of the fiscal year but turned volatile following heightened geopolitical
uncertainty and the shift in monetary policy expectations toward the end of the period.

2Y PIB yield increased by 75bps, from 11.39% to 12.14%
3Y PIB yield increased by 69bps, from 11.40% to 12.09%
5Y PIB yield increased by 49bps, from 11.70% to 12.19%
10Y PIB yield increased by 11bps, from 12.50% to 12.61%

The government raised approximately PKR 4.1 trillion through fixed-rate PIB auctions during FY26, while floating-
rate PIBs and Government [jara Sukuks continued to attract healthy investor participation as investors preferred
instruments offering protection against evolving interest rate expectations.
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Overall, the money market in FY26 reflected a transition from an accommodative monetary environment toward
a more balanced policy stance. Although yields remained volatile during the latter part of the fiscal year due to
heightened geopolitical uncertainty and evolving inflation expectations, stronger foreign exchange reserves,
continued IMF engagement, and improving macroeconomic fundamentals helped preserve market stability and
investor confidence.

Money Market Outlook Conventional:

As we reflect on the fiscal year 2026 (FY26) and project forward, the money market landscape for both conventional
and Islamic segments presents a cautiously optimistic outlook, underpinned by stable monetary policy, declining
core inflation, and a stable external account. The State Bank of Pakistan (SBP) increased the policy rate by 100
basis points on April 28, 2026, reaching 11.5%, and kept it unchanged at this level thereafter, fostering a conducive
environment for liquidity and investment opportunities. However, evolving domestic and global dynamics necessitate
a prudent and agile investment strategy to navigate potential risks while capitalizing on emerging opportunities.

Macroeconomic Backdrop

The FY26 period was marked by continued macroeconomic stabilization, although inflation clocked in higher
from the exceptionally low levels recorded in FY25. Headline inflation remained within the State Bank of Pakistan's
medium-term target range for most of the year, averaging around 5-7%, supported by prudent monetary policy,
exchange rate stability, and easing supply-side pressures. While inflation experienced some normalization owing
to energy tariff adjustments and base effects, underlying price pressures remained contained. The State Bank
maintained a cautious monetary policy stance, with the policy rate at 11.5% by July 2026 after cumulative easing
from the 22% peak reached in 2023.

Pakistan's external sector remained resilient during FY26 despite widening trade deficit. Workers' remittances
increased to approximately USD 41.5 billion offsetting the impact of increasing trade deficit and providing strong
support to the balance of payments. Exports witnessed a decrease to around USD 30.1 billion.. Although the current
account shifted from the FY25 surplus to a modest deficit of approximately USD 139 million in FY26, the external
position remained manageable.

The State Bank of Pakistan's foreign exchange reserves increased to approximately USD 18.4 billion by June 2026,
while total liquid foreign exchange reserves exceeded USD 23.2 billion, reflecting IMF program disbursements,
continued bilateral support, improved external financing conditions, and stronger confidence in Pakistan's
macroeconomic outlook.

The government's fiscal strategy under the FY27 Budget continued to emphasize fiscal consolidation through
revenue mobilization, tax base expansion, energy sector reforms, and restructuring of state-owned enterprises
under the IMF-supported reform program. While Pakistan's macroeconomic indicators improved considerably,
challenges remain in strengthening domestic revenue collection, reducing circular debt, managing elevated public
debt servicing obligations, and mitigating risks arising from geopolitical uncertainty, global commodity price
volatility, and external financing needs. Nevertheless, the sustained implementation of structural reforms has
strengthened macroeconomic stability and laid the foundation for stronger and more sustainable economic growth,
with real GDP growth estimated at around 3.7% during FY26.

Conventional Money Market and Fixed Income Outlook

The conventional money market in FY26 has been characterized by a normalizing yield curve. Treasury Bill (T-
Bill) cut-off yields moderated across tenors, with June 2026 auctions reflecting yields of 11.80% (1-month), 11.75%
(3-month), 11.75% (6-month), and 11.84% (12-month). Pakistan Investment Bonds (PIBs) also saw robust
participation with cut-off yields ranging from 12.06% (3-year) to 12.57% (10-year). Secondary market yields
softened, with 3-month PKRYV yields dropping 15 basis points and 5-year PKRYV yields falling 29 basis points in
June, aligning with the monetary policy.
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Investment Strategy

° Portfolio Repositioning: With the policy rate likely bottoming out, we anticipate shorter-tenor instruments,
particularly 3-month and 6-month T-Bills and shorter duration floaters, to remain attractive for their
liquidity and competitive yields. We are reducing portfolio duration to mitigate interest rate risk while
optimizing running yields.

° Bank Deposit Opportunities: We are actively negotiating with banks to secure deposit deals offering
profit rates above T-Bill yields, aiming to enhance portfolio yields while preserving liquidity.

° Longer-Tenor Caution: While longer-tenor PIBs offer positive spreads over the policy rate, we maintain
a cautious stance, avoiding overexposure until macroeconomic indicators provide stronger support for
sustained single-digit policy rates.

Risks and Considerations
Despite the positive outlook, several risks warrant attention:

° External Pressures: Geopolitical tensions, trade disputes and regional frictions, alongside external debt
servicing, could strain foreign reserves.

° Domestic Challenges: Weak revenue mobilization, circular debt, and industrial output constraints remain
structural hurdles. The Federal Budget FY27's success in implementing fiscal reforms will be critical.

° Policy Uncertainty: While further policy rate cuts to 10% are possible, the SBP's cautious stance suggests
limited room for aggressive easing without robust macroeconomic support.

The FY26 money market outlook for both conventional and Islamic segments is characterized by cautious optimism,
driven by declining inflation, a resilient external account, and monetary policy easing. Our strategy emphasizes
flexibility, with a focus on shorter-tenor instruments and selective Sukuk allocations to optimize yields while
maintaining liquidity. By actively managing duration, negotiating favorable deposit deals, and monitoring
macroeconomic and geopolitical developments, we aim to deliver stable returns while mitigating risks in an
evolving economic landscape. As we move into FY27, disciplined fiscal and monetary policies, alongside sustained
external support, will be pivotal in sustaining Pakistan's economic stabilization and unlocking further investment
opportunities.

Fund Performance:
For the year end FY26, ABL Money Market Plan - I posted a return of 9.79% against the benchmark return of

10.73%, underperforming the benchmark by 94 bps. The fund had 42.92% exposure in T-Bills, 3.55% in TFCs/Sukuks,
and 49.74% in Cash at the FY26. Net assets stood at PKR 7963.72 mn as at June 30, 2026.
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For the period
from November

16, 2023 to
2026 2025 June 30, 2024
---------- (Rupees per '000)----------
Net Assets 7,963,722 27,546,622 4,024,563
Net Income 992,667 655,797 315,494
---------- (Rupees per unit)--=-=-----
Net Assets value 10.0213 10.0168 10.0096
Distribution* 0.9760 1.5063 1.3147
Distribution date final June 28, 2026 June 27, 2025 June 29, 2024
Closing offer price 10.2538 10.2492 10.2418
Closing repurchase price 10.0213 10.0168 10.0096
Highest offer price 11.2464 11.7383 11.5772
Lowest offer price 10.2492 10.2421 10.2320
Highest repurchase price per unit 10.9914 11.4721 11.3147
Lowest repurchase price per unit 10.0168 10.0099 10.0000
---------- Percentage----------
Total return of the fund
- capital growth 0.03% -0.37% 0.02%
- income distribution 9.76% 15.06% 21.20%
Average return of the fund
First Year 9.79% 14.69% -
Second Year 12.96% - -
Since Inception 16.24% 18.40% 21.22%
Weighted average Portfolio duration in days 56 23 62
Disclaimer

Past performance is not necessarily indicative of future performance and unit prices and investment returns may go
down, as well as up.
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CENTRAL DEPOSITORY COMPANY
OF PAKISTAN LIMITED

Head Dffice:

CDC House, 5¢-B, Block 'B*
5,M.C.H.5., Main Shahra-e-Faisal
Karachi - 74400, Pakistan,

Tel :(82-21) 111-111-500

Fax: (92-21) 34326021 - 23

URL: www.cdcpakistan.com

Email: info@cdcpak.com

TRUSTEE REPORT TO THE UNIT HOLDERS
ABL MONEY MARKET FUND

Report of the Trustee pursuant to Regulation 41¢h) and clause § of Schedule V of
the Non-Banking Finance Companies and Notified Entities Regulations, 2008

We, Central Depository Company of Pakistan Limited, being the Trustee of ABL
Money Market Fund (lhe Fund) are of the apinion that ABL Assel Management
Company Limited being the Management Company of the Fund has in all material
respects managed the Fund during the year ended June 30, 2026 in accordance with the
provisicns of the following:

i3 Limitations imposed on the investment powers of the Management Company
under the constitutive documents of the Fund;

(i)  The pricing, issuance and redemption of units are carried out in accordance with
the requirements of the constitutive documents of the Fund;

{(iii)  The management fee, fee payable to Commission and other expenses paid from
the Fund during the period are in accordance with the applicable regulatory
framework; and

(iv)  The Non-Banking Finance Companies {Establishment and Regulations) Rules,

2003, the Non-Banking Finance Companies and Notified Entities Regulations,
2008 and the constitutive documents of the Fund.

|
W i
Badiuddin Ak\ﬁ’%/
Chief Executive Officer
Central Depository Company of Pakistan Limited

Karachi: September 08, 2026
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INDEPENDENT AUDITOR’S REPORT

To the Unit holders of ABL. Money Market Fund
Report on the Audit of the Financial Statements
Opinion

We have audited the financial statements of ABL. Money Market Fund (the Fund / Collective Investment
Scheme), which comprise the statement of assets and liabilities as at June 30, 2026, and the income
statement, the statement of comprehensive income, statement of movement in unit holders’ fund and cash
flow statement for the year then ended, and notes to the financial statements, including material accounting
policy information.

In our opinion, the accompanying financial statements give a true and fair view of the financial position of
the Fund as at June 30, 2026, and of its financial performance and its cash flows for the year then ended in
accordance with the accounting and reporting standards as applicable in Pakistan,

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs) as applicable in
Pakistan. Our responsibilities under those standards are further described in the Auditor’s Responsibilities
for the Audit of the Financial Statements section of our report. We are independent of the Fund in
accordance with the International Ethics Standards Board for Accountants’ Code of Ethics for Professional
Accountants as adopted by the Institute of Chartered Accountants of Pakistan (the Code) and we have
fulfilled our other ethical responsibilities in accordance with the Code, We believe that the audit evidence
we have obtained is sufficient and appropriate to provide a basis for our opinion.

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most significance in our
audit of the financial statements of the current period. These matters were addressed in the context of our
audit of the financial statements as a whole, and in forming our opinion thereon, and we do not provide a
separate opinion on these matters.

Following is the key audit matter:

. KeyAuditMa
1 Net Asset Value (NAV)
(Refer notes 4 and 5 to the financial statements)

The bank balances and investments constitute
the most significant components of the net asset
value. The bank balances of the Fund aggregated | .

Our audit procedures amongst others, included the
following;: |

to Rs. 4,216.336 million and investments of the
Fund amounted to Rs. 4,215.619 million as at
June 30, 2026,

The existence of bank balances and the existence
and the proper valuation of investments for the
determination of NAV of the Fund as at June 30,
2026 were considered high risk areas and
therefore we considered this as a key audit

matter,

Obtained independent confirmations for verifying
the existence of the investment portfolio and bank
balances as at June 30, 2026 and traced the
confirmed balances to the books and records of the
Fund. Where such confirmations were not
available, alternative audit procedures were
performed;

Re-performed the valuation to assess that
investments are carried as per the valuation
methodology specified in the accounting policies;
and

Obtained bank reconciliation statements and tested
reconciling items on a sample basis.

e

A. F. FERGUSON & CO., Chartered Accountants, a member firm of
the PwC network, State Life Building No. 1-C, L. L. Chundrigar Road,
P.O. Box 4716, Karachi-74000, Pakistan

Tel: +92 (21) 32426682-6/32426711-5; Fax: +92 (21) 32415007

= KARACHI s LAHORE = ISLAMABAD

www.pwc.com/pk
ABL
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Information Other than the Financial Statements and Auditor’s Report Thereon

The Management Company (ABL Asset Management Company Limited) is responsible for the other
information. The other information comprises the information included in the annual report, but does not
include the financial statements and our auditor’s report thereon.

Our opinion on the financial statements does not cover the other information and we do not express any
form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information
and, in doing so, consider whether the other information is materially inconsistent with the financial
statements or our knowledge obtained in the audit or otherwise appears to be materially misstated. If, based
on the work we have performed, we conclude that there is a material misstatement of this other information,
we are required to report that fact. We have nothing to report in this regard.

Responsibilities of the Management Company and Board of Directors of Management
Company for the Financial Statements

The Management Company (ABL Asset Management Company Limited) is responsible for the preparation
and fair presentation of the financial statements in accordance with accounting and reporting standards as
applicable in Pakistan and for such internal control as management determines is necessary to enable the
preparation of financial statements that are free from material misstatement, whether due to fraud or error,

In preparing the financial statements, the Management Company is responsible for assessing the Fund’s
ability to continue as a going concern, disclosing, as applicable, matters related to going concern and using
the going concern basis of accounting unless management either intends to liquidate the Fund or to cease
operations, or has no realistic alternative but to do so.

Board of Directors of the Management Company is responsible for overseeing the Fund'’s financial reporting
process.

Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are
free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that
includes our opinion. Reasonable assurance is a high level of assurance, but is not a gnarantee that an audit
conducted in accordance with ISAs as applicable in Pakistan will always detect a material misstatement
when it exists.

Misstatements can arise from fraud or error and are considered material if, individually or in the aggregate,
they could reasonably be expected to influence the economic decisions of users taken on the basis of these
financial statements.

As part of an audit in accordance with ISAs as applicable in Pakistan, we exercise professional judgment
and maintain professional skepticism throughout the audit. We also:

» Identify and assess the risks of material misstatement of the financial statements, whether due to fraud
or error, design and perform audit procedures responsive to those risks, and obtain audit evidence that
is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve
collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.

*  QObtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the Fund’s internal control.

= Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by Management Company.

Mrer,

ABL
M@NEY MARKET AABL Asset Management

Discover the potential

Page 17



pWC  AFFERGUSON&CO.

* Conclude on the appropriateness of Management Company’s use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty exists related to
events or conditions that may cast significant doubt on the Fund’s ability to continue as a going concern.
If we conclude that a material uncertainty exists, we are required to draw attention in our auditor’s
report to the related disclosures in the financial statements or, if such disclosures are inadequate, to
modify our opinion. Our conclusions are based on the audit evidence obtained up to the date of our
auditor’s report. However, future events or conditions may cause the Fund to cease to continue as a
going concern.

= Evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and events in
a manner that achieves fair presentation.

We communicate with the Board of Directors of the Management Company regarding, among other
matters, the planned scope and timing of the audit and significant audit findings, including any significant
deficiencies in internal control that we identify during our audit.

We also provide Board of Directors of the Management Company with a statement that we have complied
with relevant ethical requirements regarding independence, and to communicate with them all
relationships and other matters that may reasonably be thought to bear on our independence, and where
applicable, related safeguards.

From the matters communicated with Board of Directors of the Management Company, we determine those
matters that were of most significance in the audit of the financial statements of the current period and are
therefore the key audit matters. We describe these matters in our auditor’s report unless law or regulation
precludes public disclosure about the matter or when, in extremely rare circumstances, we determine that
a matter should not be communicated in our report because the adverse consequences of doing so would
reasonably be expected to outweigh the public interest benefits of such communication.

Report on Other Legal and Regulatory Requirements
Based on our audit, we further report that in our opinion:

a) the financial statements have been properly prepared in accordance with the relevant provisions of the
Non-Banking Finance Companies and Notified Entities Regulations, 2008;

b) proper books and records have been kept by the Collective Investment Scheme or the financial
statements prepared are in agreement with the books and records of Collective Investment Scheme;
and

c) we were able to obtain all the information and explanations which, to the best of our knowledge and
belief, were necessary for the purpose of the audit.

The engagement partner on the audit resulting in this independent auditor’s report is
Noman Abbas Sheikh.

vianl,

A F, on & Co.

Chartered Accountants

Karachi

Dated: September 29, 2026
UDIN: AR202610061y4x0Yc3np

ABL
M@NEY MARKET AABL Asset Management

Discover the potential

Page 18



ABL MONEY MARKET FUND
STATEMENT OF ASSETS AND LIABILITIES

AS AT JUNE 30, 2026
Note 2026 2025

sescceeeeee-RUpeES in '000-rmreeneeen
ASSETS
Balances with banks 4 4,216,336 32,393,564
Investments 5 4,215,619 13,874,177
Receivable against issyance and conversion of units - 3,624,781
Deferred formation cost 6 238 338
Deposits and other receivables 7 8,249 9,[505
Total assets 8,440,442 49,902 465
LIABILITIES
Payable to ABL Asset Management Company Limited - Management Company 8 11,828 13,340
Payable to Central Depository Company of Pakistan Limited - Trustee 9 498 541
Payable to the Securities and Exchange Commission of Pakistan 10 590 641
Payable against conversion and redemption of units 348,424 10,134,683
Payable against purchase of investments - 12,113,829
Accrued expenses and other liabilities 1 115,380 92,809
Total liabilities 476,720 22,355,843
NET ASSETS 7,963,722 27,546,622
UNIT HOLDERS' FUND (AS PER STATEMENT ATTACHED) 7,963,722 27,546,622
CONTINGENCIES AND COMMITMENTS 12

----- -- Number of units -==----
NUMBER OF UNITS IN ISSUE 794,679,022  2,750,035,991
---------- Rupees ---===essn
NET ASSET VALUE PER UNIT 10.0213 10.0168
The annexed notes from 1 to 29 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
ABL
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ABL MONEY MARKET FUND
INCOME STATEMENT
FOR THE YEAR ENDED JUNE 30, 2026

Note 2026 2025
------- Rupees in '000-------=-
INCOME
Interest on savings accounts with banks 206,008 87,362
Income from corporate sukuks certificates 17,506 17,713
Income from letter of placements 66,342 6,208
Income from government securities 860,109 600,729
Net realised gain on sale of investments 18,060 25,033
Net unrealised appreciation / (diminution) on re-measurement of investments
classified as *financial assets at fair value through profit or loss’ 5.6 1,946 (1,600)
20,006 23,433
Total income 1,170,061 735,445
EXPENSES _
Remuneration of ABL Asset Management Company Limited - Management Company 8.1 133,376 60,907
Punjab sales tax on remuneration of the Management Company 8.2 21,340 9,745
Remuneration of the Central Depository Company of Pakistan Limited - Trustee 9.1 5,869 2,785
Sindh sales tax on remuneration of the Trustee 9.2 880 418
Fees to the Securities and Exchange Commission of Pakistan 101 8,003 3,798
Provision for advance tax 7.2 5,257 -
Securities transaction cost 453 334
Auditors' remuneration 14 1,455 1,040
Annual rating fee 213 193
Annual listing fee 63 31
Printing charges - 70
Legal and professional charges 183 187
Amortisation of deferred formation cost 100 100
Settlement and bank charges 202 40
Total expenses 177,394 79,648
Net income for the year before taxation 992,667 655,797
Taxation 16 - -
Net income for the year after taxation 892,667 655,797
Allocation of net income for the year
Net income for the year after taxation 992,667 655,797
Income already paid on units redeemed (857,736) (538,044)
34,931 117,753
Accounting income available for distribution
- Relating to capital gains 20,006 23,433
- Excluding capital gains 14,925 94,320
34,931 117,753
The annexed notes from 1 to 29 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
ABL
MGNEY WiRtE PP ot o

Page 20



ABL MONEY MARKET FUND
STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED JUNE 30, 2026

2026 2025
Rupees in '000-----eeem-

Net income for the year after taxation 992,667 655,797

Other comprehensive income for the year w "

Total comprehensive income for the year 992,667 655,797
e —————

The annexed notes from 1 to 29 form an integral part of these financial statements.

For ABL Asset Management Company Limited

(Management Company)
Sa(i,ib Matin Naveed Nasim Pervaiz Iqba)ﬁ}utt
Chief Financial Officer Chief Executive Officer Director
M@NEY MARKET H ABL Asset Management
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ABL MONEY MARKET FUND
STATEMENT OF MOVEMENT IN UNIT HOLDERS' FUND
FOR THE YEAR ENDED JUNE 30, 2026

2026 2025
Undistributed Undistributed
Capital Value icome Total Capital Value gy Total
Rupees in "000
Net assets at beginning of the year 27,533,699 12,923 27,546,622 4,021,684 2,879 4,024,563
Issuance of 3,334,226,280 units
(2025: 7,351,656,248 units)
- Capital value (at net asset value per unit at the
beginning of the year) 33,398,278 - 33,398,278 || 73,586,881 - 73,586,881
- Element of income 2,157,357 - 2,157,357 5,283,312 - 5,283,312
Total proceeds on issuance of units 35,555,635 - 35,555,635 78,870,193 - 78,870,193
Redemption of 5,289,583,249 units
(2025: 5,003,691,964 units)
- Capital value (at net asset value per unit at the
beginning of the year) (52,984 697) - (52,984 ,697)| |(50,084,780) - (50,084,780)
- Element of loss (677,243)] (957,736)] (1.634,979) 54.?30‘305) {538,044)| (5,268,349)
Total payments on redemption of units (53,661,940) (957,736) (54,619,676) (54,815,085) (538,044) (55,353,129)
Total comprehensive income for the year - 992 667 992,667 - 655,797 655,797

Distribution for the year ended June 30, 2026
@ Re. 0.9760 per unit on June 29, 2026 (1,477,189) (34,337)| (1,511,526)

Distribution for the year ended June 30, 2025
@ Rs. 1.5063 per unit on June 27, 2025

(543,003)] (107,709)|  (650,802)

Net income for the year less distribution (1,477,189) (34,337) (1,511,526)

(543,093) (107,708)  (650,802)
Net assets at end of the year 7,950,205 13,5617 7,963,722 27,533,699 12,923 27,546,622
Undistributed income brought forward
- Realised income 14,523 2,879
- Unrealised loss (1,600) -
12,923 2,879
Accounting income available for distribution
- Relating to capital gains 20,006 23,433
- Excluding capital gains 14,925 94,320
34 931 117,753
Distributions made during the year (34,337) (107,709)
Undistributed income carried forward 13,517 12,923
Undistributed income carried forward
- Realised income 11,571 14,523
- Unrealised income / (loss) 1,946 (1,600
13517 12,923
(Rupees) {Rupees)
Net asset value per unit at beginning of the year : 10.0168 10.0096
Net asset value per unit at end of the year 10.0213 10.0168
The annexed notes from 1 to 29 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
@ PLANT AABL Asset Management
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ABL MONEY MARKET FUND
CASH FLOW STATEMENT
FOR THE YEAR ENDED JUNE 30, 2026

CASH FLOWS FROM OPERATING ACTIVITIES

2026

2025

[PRR—— Rupees in "000---=exe---

Net income for the year before taxation 992,667 655,797
Adjustments for:
Interest on savings accounts with banks (206,098) (87,362)
Income from corporate sukuks certificates (17,508) (17,713)
Income from letter of placements (66,342) (6,208)
Income from government securities (860,109) (600,729)
Net realised gain on sale of investments (18,060) (25,033)
Amortisation of preliminary expenses and floatation costs 100 100
Net unrealised (appreciation) / diminution on re-measurement of investments
classified as 'financial assets at fair value through profit or loss' (1,946) 1,600
Provision for advance tax (5,257) -
(1,175,218) (735,345)
Decrease / (increase) in assets
Deposits and other receivables 2,319 2)
Decrease / (increase) in liabilities
Payable to ABL Asset Management Company Limited - Management Company (1,512) 7.031
Payable to the Central Depository Company of Pakistan Limited - Trustee (43) 308
Payable to the Securities and Exchange Commission of Pakistan (51) 360
Accrued expenses and other liabilities 22,571 61,388
20,965 69,087
(159,267) (10,463)
Interest / income received 1,154,349 726,405
Net amount (paid) / received on purchase and sale of investments (7,189,686) 7,971,943
Net cash (used in) / generated from operating activities (6,194,604) 8,687,885
CASH FLOWS FROM FINANCING ACTIVITIES
Receipts from issuance of units - net of refund 39,180,416 74,710,858
Net payments against conversion and redemption of units (65,883,124) (45,221,476)
Dividend paid (34,337) (107,709
Net cash (used in) / generated from financing activities (26,737,045) 29,381,673
Net (decrease) / increase in cash and cash equivalents during the year (32,931,649) 38,069,558
Cash and cash equivalents at the beginning of the year 38,173,995 104,437

Cash and cash equivalents at the end of the year

18 5,242 346 38,173,995

The annexed notes from 1 to 29 form an integral part of these financial statements.

S

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 MONEY MARKET FUND
NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED JUNE 30, 2026

1 LEGAL STATUS AND NATURE OF BUSINESS

11 ABL Money Market Fund (the Fund) is an open ended mutual fund constituted under a Trust Deed entered into on
April 14, 2023 between ABL Asset Management Company Limited as the Management Company and the Central
Depository Company of Pakistan Limited (CDC) as the Trustee. The offering document of the Fund has been revised
through the First {not executed), Second and Third supplements with effective dates from January 28, 2025 and July
1, 2025 respectively with the approval of the Securities and Exchange Commission of Pakistan (SECP).The SECP
authorised constitution of the Trust Deed vide letter no. SCD/AMCW/ABL-MMF/2023/91 dated September 8, 2023 in
accordance with the requirements of the Non-Banking Finance Companies and Notified Entities Regulation, 2008.

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

1.2 The Fund has been categorised as an open ended Money Market Scheme by the Board of Directors of the
Management Company pursuant to the provisions contained in Circular 7 of 2009 and is listed on the Pakistan Stock
Exchange Limited. The units of the Fund were initially offered for public subscription at a par value of Rs 10 per unit
from November 16, 2023. Thereafter, the units are being offered for public subscription on a continuous basis and are
transferable and redeemable by surrendering them to the Fund.

1.3 The objective of the Fund is to provide competitive returns to its investors while preserving capital to the possible
extent, by investing primarily in Bank Deposits and Money Market Instruments.

1.4 Pakistan Credit Rating Agency Limited (PACRA) has maintained an asset manager rating of 'AM1' with 'stable
outlook' dated October 24, 2025 (2025: AM1 with 'stable outlook' dated October 25, 2024). Furthermore, MUFAP has
assigned stability rating of the Fund to 'AA+(f)' dated April 06, 2026 (2025 : 'AA+(f)' dated June 16,2025). The rating
reflects the Management Company's experienced management team, structured investment process and sound
quality of system and processes.

1.5 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.

1.6 The Fund has been registered as a trust under the Punjab Trusts (Amendment) Act, 2022.
2 BASIS OF PREPARATION
2.1 Statement of compliance

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

- IFRS Accounting Standards issued by the International Accounting Standards Board (IASB) as notified under the
Companies Act, 2017;

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

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

Where provisions of, directives and notifications issued under the Companies Act, 2017, part VIIIA of the repealed
Companies Ordinance, 1984, the NBFC Rules, the NBFC Regulations and requirements of the Trust Deed differ from
the IFRS Accounting Standards, the provisions of, directives and notifications issued under the Companies Act, 2017,
part VIIIA of the repealed Companies Ordinance, 1984, the NBFC Rules, the NEFC Regulations have been followed.

2.2 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 became mandatory for the
Fund's annual accounting period beginning on July 1, 2025. However, these are not considered to be relevant or did
not have any material effect on the Fund's financial statements and have not been disclosed in these financial

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

There are cerlain 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 an applicability date of January 1, 2027 by the 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.

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

24 Critical accounting estimates and judgements

The preparation of financial statements in conformity with the accounting and reporting standards as applicable in
Pakistan requires the management to make judgments, estimates and assumptions that affect the application of
policies and reported amounts of assets and liabilities, income and expenses. The estimates, judgments and
associated assumptions are based on historical experience and various other factors including expectations of future
events that are believed to be reasonable under the circumstances, the results of which form the basis of making
judgments about the carrying values of assets and liabilities. The estimates and underlying assumptions are reviewed
on an ongoing basis. Revisions to accounting estimates are recognised in the year in which the estimate is revised if
the revision affects only that year, or in the year of revision and future years if the revision affects both current and
future years.

The estimates and judgments that have a significant effect on the financial statements of the Fund relate to the
classification and valuation of financial assets (notes 3.2 and 5).

25 Accounting convention
These financial statements have been prepared under the historical cost convention except for certain investments
which have been classified as 'at fair value through profit or loss' and which are measured at fair value. The details in

respect of valuation techniques under IFRS 13 'Fair Value Measurement' used for the fair valuation of financial assets
have been disclosed in note 21.

2.6 Functional and presentation currency
ltems included in these financial statements are measured using the currency of the primary economic environment
in which the Fund operates. These financial statements are presented in Pakistani Rupees which is the Fund's
functional and presentation currency.

3 MATERIAL ACCOUNTING POLICY INFORMATION

The material accounting policies applied in the preparation of these financial statements are set out below. These
policies have been consistently applied to all the years presented, unless otherwise stated.

31 Cash and cash equivalents
Cash and cash equivalents are carried in the 'Statement of Assets and Liabilities' at amortised cost.

These comprise balances with banks in savings and current accounts and other short-term highly liquid investments
with original maturities of three months or less.

3.2 Financial assets

3.2.1 Initial recognition and measurement
Financial assets are recognised at the time the Fund becomes a party to the contractual provisions of the
instruments. These are initially recognised at fair value plus transaction costs except for financial assets carried 'at

fair value through profit or loss'. Financial assets carried 'at fair value through profit or loss' are initially recognised at
fair value and transaction costs are recognised in the 'Income Statement'.
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3.2.2 Classification and subsequent measurement
3.2.2.1 Debt instruments
IFRS 9 provides criteria for debt securities whereby these debt securities are either classified as:

- amortised cost;
- at fair value through other comprehensive income (FVOCI); and
- at fair value through profit or loss (FVPL)

based on the business model of the entity.

However, IFRS 9 also provides an option whereby securities managed as a portfolio or group of assets and whose
performance is measured on a fair value basis, to be recognised at FVPL. Fund is primarily focused on fair value
information and uses that information to assess the assets' performance and to make decisions. Therefore, the
management considers its investment in debt securities as being managed as a group of assets and hence has
classified them as FVPL.

3.2.3 Impairment (other than debt securities)

The Fund assesses on a forward-looking basis the expected credit loss (ECL) associated with its financial assets
(other than debt instruments) carried at amortised cost and FVVOCI. The Fund recognises a loss allowance for such
losses at each reporting date. The measurement of ECL reflects:

- an unbiased and probability weighted amount that is determined by evaluating a range of possible outcomes;
- the time value of money; and

- reasonable and supportable information that is available without undue cost or effort at the reporting date about
past events, current conditions and forecasts of future economic conditions.

The 12 month ECL is recorded for all financial assets in which there is no significant increase in credit risk from the
date of initial recognition, whereas a lifetime ECL is recorded for all remaning financial assets.

A default on a financial asset is when the counterparty fails to make contractual payments within 90 days of when
they fall due.

3.2.4 Impairmentloss on debt securities

Provision for non-performing debt securities is made on the basis of time-based criteria as prescribed by the SECP
and based on management's assessment made in line with its provisioning policy approved by the Board of Directors
of the Management Company in accordance with the guidelines issued by the SECP. Impairment losses recognised
on debt securities can be reversed through the 'Income Statement'.

As allowed by the SECP, the Management Company may make provision against debt securities over and above the
minimum provision requirement prescribed by the SECP, considering the specific credit and financial condition of the
debt security issuer and in accordance with the provisioning policy duly approved by the Board of Directors of the
Management Company. The provisioning policy approved by the Board of Directors has also been placed on the
Management Company's website as required under the SECP's Circular.

3.2.5 Regular way contracts

All regular way purchases and sales of financial assets are recognised on the trade date i.e. the date on which the
Fund commits to purchase or sell the asset. Regular way purchases and sales of assets require delivery of securities
within the time frame established by regulation or market convention (which is generally one business day (T+1) for
debt securities or same day (T+0) for money market placements).

3.2.6 Derecognition

Financial assets are derecognised when the rights to receive cash flows from the financial assets have expired or
have been transferred, the Fund has transferred substantially all the risks and rewards of ownership or the Fund
neither transfers nor retains substantially all the risks and rewards of ownership and the Fund has not retained
control. Any gain or loss on derecognition of financial assets is taken to the 'Income Statement'.

33 Financial liabilities
3.3.1 Classification and subsequent measurement

All financial liabilities are recognised at the time when the Fund becomes a party to the contractual provisions of the
instrument. These are initially recognised at fair value and subsequently measured at amortised cost using the
amotised cost method.
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3.3.2 Derecognition

A financial liability is derecognised when the obligation under the liability is discharged, cancelled or expired. Any
gain or loss on derecognition of financial liabilities is taken to the ‘Income Statement'.

34 Offsetting of financial assets and financial liabilities

Financial assets and financial liabilities are offset and the net amount is reported in the 'Statement of Assets and
Liabilities' when there is a legally enforceable right to set off the recognised amounts and there is an intention to
settle on a net basis, or to realise the assets and settle the liabilities simultaneously.

Income and expenses are presented on a net basis only when permitted by the accounting and reporting standards
as applicable in Pakistan.

3.5 Provisions

Provisions are recognised when the Fund has a present, legal or constructive, obligation as a result of past events, it
is probable that an outflow of resources embodying economic benefits will be required to settle the obligation and a
reliable estimate of the amount of the obligation can be made. Provisions are regularly reviewed and adjusted to
reflect the current best estimate.

3.6 Deferred formation cost

These represent expenditure incurred prior to the commencement of operations of the Fund. These costs are being
amortised over a period of 5 years in accordance with the requirements set out in the Trust Deed of the Fund.

3.7 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 percent of its accounting income for the year, as
reduced by capital gains, whether realised or unrealised, is distributed among the unit holders. Furthermore, for the
purpose of determining distribution of at least 90 percent of the accounting income, the income distributed through
bonus shall not be taken into account.

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.

3.8 Issue and redemption of units

Units issued are recorded at the offer price, determined by the Management Company for the applications received
by the Management Company / distributors during business hours on that day. The offer price represents the Net
Asset Value (NAV) per unit as of the close of the previous day (known pricing) plus the allowable sales load,
provision for transaction costs and any provision for duties and charges, if applicable. Sales load collected, if any, is
payable to the Management Company / distributors.

Units redeemed are recorded at the redemption price prevalent on the date on which the Management Company /
distributors receive redemption applications during business hours on that date. The redemption price represents the
NAV as at the close of the business day, less any duties, taxes, charges on redemption and any provision for
transaction costs, if applicable.

3.9 Element of income / (loss) and capital gains / (losses) included in prices of units issued less those in units
redeemed

Element of income represents the difference between Net Asset Value (NAV) per unit on the issuance or redemption
date, as the case may be, of units and the NAV per unit at the beginning of the relevant accounting period. Further,
the element of income is a transaction of capital nature and the receipt and payment of element of income is taken to
unit holders' fund. However, to maintain the same ex-dividend NAV of all units outstanding on the accounting date,
net element of income contributed on issue of units lying in unit holders' fund is refunded on units in the same
proportion as dividend bears to accounting income available for distribution on redemption of units.

3.10 Distributions to unit holders

Distribution to the unit holders are recognised upon declaration and approval by the Board of Directors of the
Management Company. Based on the Mutual Funds Association of Pakistan's (MUFAP) guidelines duly consented
by the SECP, distributions for the year also include a portion of income already paid on units redeemed during the
year.
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Distributions declared subsequent to the year end reporting date are considered as non-adjusting events and are
recognised in the financial statements of the year in which such distributions are declared and approved by the Board
of Directors of the Management Company.

3.11 Revenue recognition

- Realised gains / (losses) arising on sale of investments are included in the 'Income Statement' and are
recognised when the transaction takes place;

- Income from government securities (i.e. Market Treasury Bills, Corporate Sukuks and Pakistan Investment
Bonds) is recognised on a time proportionate basis using the effective yield method except for the securities
which are classified as Non-Performing Assets under Circular No. 33 of 2012 issued by the SECP for which the
income is recorded on a cash basis;

- Unrealised appreciation / (diminution) arising on re-measurement of investments classified as 'financial assets at
fair value through profit or loss' are included in the 'Income Statement' in the year in which they arise; and

- Interest on savings accounts with banks and letters of placements are recognised on a time proportion basis
using the effective yield method.

3.12 Expenses

All expenses chargeable to the Fund including remuneration of the Management Company and Trustee and annual
fee of the SECP are recognised in the Income Statement on an accrual basis.

3.13 Net asset value per unit

The Net Asset Value (NAV) per unit, as disclosed in the Statement of Assets and Liabilities, is calculated by dividing
the net assets of the Fund by the number of units in circulation at the year end.

3.14 Foreign currency translation

Transactions denominated in foreign currencies are accounted for in Pakistani Rupees at the exchange rates
prevailing at the dates of the transactions. Foreign exchange gains and losses resulting from the settlement of such
transactions and from the translation at year end exchange rates for monetary assets and liabilities denominated in
foreign currencies are recognised in the Income Statement.

Note 2026 2025
Rupees in '000 ----eseeev

im——

4 BALANCES WITH BANKS

Balances with banks in:
Savings accounts 4.1 4,216,336 32,393,564

4.1 These include a balance of Rs. 734.351 million (June 30, 2025: Rs.32.394 million) maintained with Allied Bank
Limited (a related party) and carries profit at the rate of 13.25% (June 30, 2026: 11.35%) per annum. Other savings
accounts of the Fund carry interest rates ranging from 9.00% to 13.15% (June 30, 2025: 10.00%) per annum.

Note 2026 2025
------- -- Rupees in '000----—-----.
5 INVESTMENTS

At fair value through profit or loss

Government securities - Market Treasury Bills 51 3,624,680 13,424 177
Corporate sukuk certificates 5.2 300,000 450,000
Government securities - Pakistan Investment Bonds 5.3 - -
Letters of placement 5.4 - -
Commercial papers 5.5 290,939 -

4,215,619 13,874,177
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51 Government securities - Market Treasury Bills
Face value {Rupees in '000) Rupees in '000 M:m:;: ?f A
Issue date Maturity Date Purchased Sold Camying | Marketvalue | Unrealised | Net | Total
" Ay st iy, during the watwed | As it Jumo va:.l?asil as at June 30,| appreciation | assets of| invest-
s pmddﬂﬁ 0205 | june30,2026| 2026 |) (diminution)|the Fund| ments
%
Market Treasury Bills
June 12, 2025 July 12, 2025 - 430,000 430,000 . . - = - -
July 10, 2025 August 9, 2025 = 50,000 50,000 = z 2 2 = =
August 7, 2025 September 6, 2025 . 500,000 500,000 . . » % - -
August 21, 2025 September 20, 2025 = 9,170,000 9,170,000 = 2 4 5 5 §
October 2, 2025 November 1, 2025 = 2,000,000 2,000,000 & E “ = 2 s
October 16, 2025 November 15, 2025 - 5,321,850 5,321,850 . . . = n -
November 13, 2025 December 13, 2025 = 500,000 500,000 = ", 5 % g .
April 30, 2026 May 30, 2026 = 500,000 500,000 = . = = 3 u
May 14, 2026 June 13, 2026 " 500,000 500,000 « - - - . %
May 21, 2026 June 20, 2026 . 992,000 992,000 - - - . . -
May 2, 2025 July 31, 2025 é 119,800 119,800 4 3 i P 5 =
May 15, 2025 August 13, 2025 5,000,0 s 5,000,000 e : 2 & 3 =
May 29,2025  August27,2025 350,000 11,232,000 11,582,000 - - - - -
June 12, 2025 Seplember 10, 2025 500,000 2,620,000 3,120,000 % . - - . -
July 10, 2025 October 8, 2025 = 7,872,900 7,872,900 5 & z = i %
July 24,2025 October 22, 2025 - 100,000 100,000 a - # = _
August 7, 2025 November 5, 2025 = 500,000 500,000 5 = . ; 3
August 21, 2025 November 19, 2025 - 744,250 744,250 “ i 5 5 > z
November 13, 2025  February 11, 2026 - 500,000 500,000 . - = s . -
December 11, 2025 March 11, 2026 3 274,670 274,670 & S W F a .
December 26, 2025 March 26, 2026 & 2,500,000 2,500,000 5 = - i 2 -
January 8, 2026 April 8, 2026 - 500,000 500,000 " - " # . “
February 6, 2026 May 7, 2026 - 500,000 500,000 G i 5 E ‘ N
April 16, 2026 July 15, 2026 % 500,000 500,000 % < & & = =
April 30, 2026 July 28, 2026 - 500,000 500,000 - - - s " -
May 14, 2026 August 12, 2026 3 500,000 500,000 - - N . : _
June 11,2026  September 9, 2026 - 1,250,000 500,000 750,000 734,022 735,071 1,049 9.23% 17.44%
February 6, 2025 August 7, 2025 4,950,000 . 1,950,000 s = = = = =
April 3, 2025 October 2, 2025 . 1,500,000 1,500,000 - - . - a s
May 15, 2025 November 13, 2025 - 4,000 64,000 = Z 2 I =
June 12,2025 December 11, 2025 500,000 - 500,000 . " P . i -
June 26, 2025 December 25, 2025 = 1,041,500 1,041,500 - - . - - -
July 24, 2025  January 23, 2026 3 250,000 250,000 = = & = & &
Octaber 2, 2025 April 3, 2026 . 1,400,000 1,400,000 » " s - . "
November 13, 2025 May 15, 2026 2 500,000 500,000 N - = - - -
December 26, 2025 June 27, 2026 = 500,000 500,000 z x ‘ = = &
January 8, 2026 July 9, 2026 - 500,000 500,000 . < . - 4 "
February 6, 2026 August 7, 2026 = 2,000,000 2,000,000 ! o B - - .
April 30,2026 October 29, 2025 - 6,000,000 3,000,000 3,000,000 2888712 2,889,609 897 36.28% 68.55%
July 11, 2024 July 11, 2025 - 218,000 218,000 . _ s » = .
August 8, 2024 August 8, 2025 5 296,035 . 5,296,035 - . . . - -
October 31, 2024  October 31, 2025 = 6,550,000 6,550,000 S = 5 - _ -
November 28, 2024 November 28, 2025 - 1,000,000 1,000,000 2 4 2 2 = 2
December 26, 2024 December 26, 2025 = 500,000 500,000 5 N . y 2 5
January 8, 2025 January 8, 2026 = 165,320 165,320 - - - - = "
April 17, 2025 April 17, 2026 - 1,000,000 1,000,000 i =1 = 3 5 u
May 29, 2025 May 29, 2026 - 620,000 620,000 - 5 » - - _
Total as at June 30, 2026 3,622,734 3,624,680 1,946 45.51% 85.99%

Total as at June 30, 2025

13,425,777 13,424 177

(1,600)

5.1.1 These carry yield at the rates ranging from 11.58% to 11.62% (2025: 10.95% to 12.00%) per annum and are due to

mature |atest by October 29, 2026. (2025: December 11, 2025)
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52 Corporate sukuk certificates
—Number of cerificates—— Merket value as a
25
Proft paymens wox ruod] 0 | oz i perentage o
: i . Purchas 5 T
R ooy r:d*’:::,ﬂ.";' hitn s Moy o) Poftee | o iogte d'::g’:; e, | Caming | Maret | Unveaised | Netasset hﬁ
2% | perind i 2% | value | vdue |appreciation |of the Fund B
Rupess In 000 ] %
TELECOMMUNICATION
Pakistan Mobile Communications Limited ~ Semi-annually April 28, October27, 3 morths KBOR plus
PPSTS-1(A4, PACRA) 2025 2025 baseraleof0-0.10% 450 450
(Face value of Rs 1,000,000 per certificate)
POWER GENERATION & DISTRIBUTION
Liberty Daharki Power Limited STS-1 Semi-annually Jure 16, December & months KBOR plus
(A1, VIS) 2026 15,2026  base rate of 1.25% 200 200 200,000 200,000 251%  4T4%
{Face value of Rs 1,000,000 per ceriificate)
TEXTILE COMPOSITE
Beacon impex (Pvt) Limited STS-1 (A1, Semi-anrualy June 24, December 6 monihs KBOR plus
FACRA) 2026 23,2026 base rate of 1.00% 100 100 100,000 100,000 126% 237%
{Face value of Rs 1,000,000 per ceriificate)
Tolalas at June 30,2026 300,000 300,000 iM% 1%
Tolalas at June 30, 2025 450,000 450,000
5.3 Government securities - Pakistan Investment Bonds
Face value (Rupees in '000) Rupees in '000 Market Value as a
Carrying | Market Percentage of
Nemoo | o Issue date Maturity date | 1o | Purchased | Sold ) maured) o e value ss at | value asat | Unrealised
security Julyd, | duingthe | duringthe 30,206 | Juned0, | June30, | sppreciation Netassetsof|  Total
2025 period pedod 20% 2% theFund | Investments
Pakistan Investment Bonds
PIB -Floaler 2years  October3, 2024 October 3, 2026 - 1,952,500 1,852,500 - - - . - -
PB-Fixed 3years February8, 2023 February 8, 2026 - 81,923,200 81,923,200 - - = - - =
PB-Fixed Jyears July 4, 2023 July 2, 2028 - 206572300 206572300 - - # - - -
PIB -Flcater 5 years May 6, 2021 May 5, 2026 - 55,367,300 55,367,300 - - - - -
Total as at June 30, 2026 - - - -
Total as at June 30, 2025 - - -
54 Letters of placement
Amount placed (Rupees in 000 S {Rum;:er;t in '000) Market value as Man:. :alue
Name of Investze Company Avat Purchased | Sold j. manired As at June|value as at|value as at| Unrealised wparEsouN o} percentage of|
July 1, | during the during the net assets of
225 iod sriod 30,2026 | June 30, | June 30, | appreciation the Fund total
4 per! P 2026 2026 investments
Percentage
COMMERCIAL BANKS
Zarai Taragiati Bank Limited (AAA, VIS) - 13,993,000 13,993,000 - - % - - -
Samba Bank Limited (AA, PACRA) - 400,000 400,000 - - - - - -
United Bank Limited (AAA, VIS) - 21,640,300 21,640,300 = N - = =
DEVELOPMENT FINANCIAL INSTITUTIONS
Pakistan Mortgage Refinance Company
Limited (AAA, VIS) - 500,000 500,000 = - H - =
Pak Kuwait investment Company
{Private) Limited (AAA, PACRA) - 3,790,000 3,790,000 - - - - &
Pak Brunei Investment Company Limited
(AA+, VIS) - 4,910,000 4,910,000 - - - =
Pak Libya Holding Company Limited
(AA, PACRA) 21,295700 21,285,700 - - - - -
Total as at June 30, 2026 - 56,529,000 66,529,000 - - - = -
Total as at June 30, 2025 N
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5.5 Commercial papers

Face value (Rupees In '000) — ﬁlﬁ::;in 000) — “il:;mia
Name of security Profit rate| Ji:'a: :u::a::d SodHI:mith:ed As at June| value as at| value as at| Unrealised a:;'::zz: percentage
EDZSI Y god ¢ uring od 30,2026 | June30, | June30, | appreciation the Fund of total
pen pen 026 | 20 investment
%
POWER GENERATION & DISTRIBUTION
Pakistan Microfinance Investment Company
Limited (A1+, VIS) 11.95% - 300,000 - 300,000 290,939 290,939 - 365%  6.90%
Total s at June 30, 2026 - 300,000 300,000 290,030 290,939 - 3.65% _ 6.00%
Total as at June 30, 2025 - S =
5.6 Net unrealised appreciation / (diminution) on Note 2026 2025
re-measurement of investments classifiedas @ =000 ceesees (Rupees in '000) -----—--
‘financial assets at fair value through profit or loss'
Market value of investments 5.1,5.2,53,54855 4,215,619 13,874,177
Carrying value of investments 51,52,53,64&55 (4,213,673) (13,875,777)
1,946 {1,600)
6 DEFERRED FORMATION COST
Opening deferred formation cost 6.1 338 438
Less: amortised during the year 100 100
Closing deferred formation cost 238 338

6.1 Deferred formation cost represents expenditure incurred prior to the commencement of operations of the Fund.
These costs are being amortised over a period of five years in accordance with the requirements set out in the Trust
Deed of the Fund.

Note 2026 2025
7 DEPOSITS AND OTHER RECEIVABLES -==---=- (Rupees in '000) --------
Security deposit with Central Depository
Company of Pakistan Limited - Trustee 100 100
Deposit in IPS account 105 76
Advance tax on capital gain 7.1 8,166 -
Less: provision against advance tax on capital gain 7.2 (5,257) -
2,909 -
Profit receivable on:
Balances with banks 3,766 -
Corporate sukuk certificates 1,369 9,429
8,249 9,605

%=

71 The Finance Act, 2025 introduced section 151A of the Income Tax Ordinance, 2001 (ITO) effective from July 1, 2025,
as per the aforementioned section, every custodian of debt securities responsible to maintain Investor Portfolio
Securities (IPS) Account on behalf of holder of debt securities, other than debt securities disposed through registered
stock exchange and settled through NCCPL. to deduct tax at the time of disposal of debt securities including
government securities at the rate 15% on gross amount of capital gain.

During the current year, the custodian of government / debt securities have withheld an amount of Rs. 8.166 million
(2025: Nil) in respect of advance tax against capital gain under section 151A of the Income Tax Ordinance, 2001
(ITO). The management has recorded the above amount in advance tax as at June 30, 2026,

The management has recorded a provision of Rs. 5.257 million (2025: Rs. Nil) against the advance tax refund under
section 151A of the Income Tax Ordinance, 2001, due to the uncertainity in the timing of the payment of advance tax
by the taxation authorities.
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7.2 Movement in provision against advance tax on capital gain

2026 |1 2025

Particulars Provision against advance tax
on capital gains

----—- (Rupees in {000') -------

Opening provision as at July 1, -
Add: provision made during the year 5,257 -

Less: write off / reversal during the year = %
Closing provision as at June 30, 5,257 =
8 PAYABLE TO ABL ASSET MANAGEMENT COMPANY Note 2026 2025
LIMITED - MANAGEMENT COMPANY - RELATED PARTY =---=--- (Rupees in '000) ----—-
Management remuneration payable 8.1 9,834 10,684
Punjab sales tax payable on remuneration of the
Management Company 8.2 1,573 1,709
Sales load payable 421 947
11,828 13,340

8.1 As per Regulation 61 of the NBFC Regulations, 2008, the Management Company is entitled to a remuneration equal
to an amount not exceeding the maximum rate of management fee as disclosed in the offering document and subject
to a capping of 1.25% for a collective investment scheme categorised as an 'Money Market Scheme'. Keeping in view
the maximum allowable threshold, the Management Company has charged its remuneration at the rate of 1.25%
(2025: 1.25%) per annum of the average daily net assets of the Fund during the year ended June 30, 2026. The
remuneration is payable to the Management Company monthly in arrears.

8.2 During the year, an amount of Rs, 21.340 million (2025: Rs. 9.745 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%.

9 PAYABLE TO CENTRAL DEPOSITORY COMPANY OF Note 2026 2025
PAKISTAN LIMITED - TRUSTEE - RELATED PARTY e Rupees in '000------semm-. -
Trustee remuneration payable 9.1 433 470
Sindh sales tax payable on remuneration of the Trustee 9.2 65 71
498 541

9.1 The Trustee is entitled to monthly remuneration for services rendered to the Fund under the provisions of the Trust
Deed. The Fund has charged trustee fee at the rate of 0.055% (2025: 0.055%) per annum of the daily average net
assets.

9.2 During the year, an amount of Rs 0.880 million (2025: Rs. 0.418 million) was charged on account of sales tax on
remuneration of the Trustee levied through Sindh Sales Tax on Services Act, 2011 at the rate of 15% (2025: 15%).

10 PAYABLE TO THE SECURITIES AND EXCHANGE Note 2026 2025
COMMISSION OF PAKISTAN ] Rupees in '000-—----mmeaenv
Annual fee payable 10.1 590 641

10.1  Under the provisions of the NBFC Regulaticns, a collective investment scheme (CIS) is required to pay fee to the
Securities and Exchange Commission of Pakistan (SECP), an amount equal to 0.075% (2025: 0.075%) per annum of
the average daily net assets.

2026 2025
11 ACCRUED EXPENSES AND OTHER LIABILITIES e Rupees in '000--=-=anme-. -
Auditors' remuneration payable 1,040 731
Brokerage fee payable 34 20
Withholding tax payable 10,031 43,245
Capital gain tax payable 104,275 48,813
115,380 92,809
ABL
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12 CONTINGENCIES AND COMMITMENTS

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

2026 2025
13 NUMBEROFUNITSINISSUE —  imeccse;eees Number of units ~---=-----
Units in issue at the beginning of the year 2,750,035,991 402,071,707
Units issued during the year 3,334,226,280  7,351,656,248
Units redeemed during the year (5,289,583,249) (5,003,691,964)
Total units in issue at the end of the year 794,679,022 _2,750,035,991
2026 2025
14 AUDITORS' REMUNERATION mmmmmmma——— --Rupees in '000-—----=-anmo-
Annual audit fee 600 390
Half yearly review of condensed interim financial statements 400 260
Income certificate 225 225
Out of pocket expenses 122 88
1,347 963
Sales tax 108 77
1,455 1,040

15 TOTAL EXPENSE RATIO

The SECP, vide S§.R.0. 600(1)/2025 dated April 10, 2025, has removed the Total Expense Ratio (TER) limit with
effect from July 1, 2025. The TER limit of 2.5% for a collective investment scheme categorised as an 'Money Market
Scheme’, applicable previously, has been replaced with the management fee cap as disclosed in note 8.1 to these
financial statements for a collective investment scheme categorised as an 'Money Market Scheme'.

16 TAXATION

The income of the Fund is exempt from income tax under clause (99) of Part | of the Second Schedule to the Income
Tax Ordinance, 2001 subject to the condition that not less than 90% of the accounting income for the year as
reduced by capital gains, whether realised or unrealised, is distributed amongst the unit holders as cash dividend.
Furthermore, as per Regulation 63 of the Non-Banking Finance Companies and Notified Entities Regulations, 2008,
the Fund is required to distribute not less than 90% of its accounting income for the year derived from sources other
than capital gains as reduced by such expenses as are chargeable thereon to the unit holders. Since the
management has distributed the required minimum percentage of income earned by the Fund for the year ended
June 30, 2026 to the unit holders 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.

17 TRANSACTIONS AND BALANCES OUTSTANDING WITH RELATED PARTIES / CONNECTED PERSONS

17.1 Related Parties / connected persons include ABL Asset Management Company Limited being the Management
Company, the Central Depository Company of Pakistan being the Trustee, Allied Bank Limited being the Holding
Company of the Management Company, other collective investment schemes managed by the Management
Company, any entity in which the Management Company, its CISs or their connected persons have material interest,
any person or company beneficially owning directly or indirectly ten percent or more of the capital of the Management
Company or the net assets of the Fund, directors and their close family members and key management personnel of
the Management Company.

17.2 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.

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

ABL
M@NEY MARKET AABL Asset Management

Discover the potential

Page 33



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

17.5 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:

17.6 Transactions with related parties /
connected persons during the year

2026 2025

senesenenee-ee-RUpEES iN "000-mmmememeemen
ABL Asset Management Company Limited - Management Company
Remuneration of the Management Company 133,376 60,907
Punjab sales tax on remuneration of the Management Company 21,340 9,745
Sales load 5,365 12,355
Issuance of 70,083,850 (2025: 9,813,451) units 706,543 109,000
Redemption of 71,447,495 (2025; 8,449,806) units 738,429 87,070
Central Depository Company of Pakistan Limited - Trustee
Remuneration of the Trustee 5,869 2,785
Sindh sales tax on remuneration of the Trustee 880 418
Settlement charges 16 7
Security deposit 100 100
Issuance of 36,010,274 (2025: Nil) units 392,475 -
Redemption of 36,010,274 (2025: Nil) units 360,708 -
Allied Bank Limited - Holding Company of the Management Company
Interest on savings account with Banks 95,207 87,316
Bank charges 181 33
ABL Income Fund - Fund under Common Management
Purchase of PIB (Face value of Rs. 750,000,000) - 748,303
Ibrahim Agencies (Private) Limited - Associate Company
Issuance of 1,018 (2025: 94,728,802) units 10 1,084,493
Redemption of 1,018 (2025: 94,728,802) units 10 1,084,796
Ibrahim Holdings (Private) Limited - Associate Company
Issuance of Nil (2025: 2,510,847,108) units - 28,745,182
Redemption of Nil (2025: 2,510,847,106) units - 28,753,217
Mari Energies Limited - 10% or more unit holder
Issuance of Nil (2025: 392,387,782) units - 3,927,644
Redemption of 392,387,782 (2025: Nil) units 3,931,568 -
ABL Financial Planning Fund - Strategic Allocation Plan

- Fund under Common Management
Issuance of Nil (2025: 1,453,128) units - 15,836
Redemption of 864,774 (2025: 588,354) units 9,271 6,400
Directors and key management personnel of the Management Com pany
Saqib Matin - Chief Financial Officer
Issuance of 18,625 (2025: Nil) units 200 -
Redemption of 18,625 (2025: Nil) units 200 -
ABL
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17.7 Details of outstanding balances with related
parties / connected persons as at year:
2026 2025
---------- Rupees in '000--==--easuems

ABL Asset Management Company Limited - Management Company

Management remuneration payable 9,834 10,684
Punjab sales tax payable on remuneration of the Management Company 1,573 1,709
Sales load payable 421 947
Qutstanding Nil (2025: 1,363,645) units - 13,659
Central Depository Company of Pakistan Limited - Trustee

Trustee remuneration payable 433 470
Sindh sales tax payable on remuneration of the Trustee 65 71
Security deposit 100 100
Allied Bank Limited - Holding of the Management Company

Interest accrued on saving accounts with banks 1,505 -
Balances with banks 734,351 32,393,564

ABL Financial Planning Fund - Strategic Allocation Plan
- Fund under Common Management
Qutstanding Nil (2025: 864,774) units - 8,662

Mari Energies Limited - 10% or more unit holder

Outstanding Nil (2025: 392,387,782) units - 3,930,479
17.8  Other balances due to / from related parties / connected persons are included in the respective notes to the financial
statements.
Note 2026 2025
18 CASHAND CASHEQUIVALENTS ececceeeeeees Rupees in "000 ---=c-eaae
Balances with banks 4 4,216,336 32,393,564
Government securities - Market Treasury Bills 5.1 735,071 5,780,431
Commercial papers 5.5 290,939 -
5292345 __ GBT73905
19 FINANCIAL INSTRUMENTS BY CATEGORY 2026
At fair value
A ar::srtlsed through profit Total
or loss
Rupees in '000 -----=—-eememecemnmeannns
Financial assets
Balances with banks 4,216,336 - 4,216,336
Investments - 4,215,619 4,215,619
Receivable against issuance and conversion of units - - -
Deposits and other receivables 5,340 - 5,340
4,221,676 4215619 8,437,295
2026
At amortised Total
cost
----------- Rupees in '000 ---—------
Financial liabilities
Payable to ABL Asset Management Company Limited - Management Company 11,828 11,828
Payable to Central Depository Company of Pakistan Limited - Trustee 498 498
Payable against conversion and redemption of units 348,424 348,424
Payable against purchase of investments - E
Accrued expenses and other liabilities 1,074 1,074
361,824 361,824
ﬁ%INEY MARKET
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2025

At fair value
Alamordssd through profit Total
cost
or loss
-------------------- Rupees In "000 —comcmmmmacnmecnncnnan:
Financial assets
Balances with banks 32,393,564 - 32,393,564
Investments - 13,874 177 13,874,177
Receivable against issuance and conversion of units 3,624,781 - 3,624,781
Deposits and other receivables 9,605 - 9,605
36,027,950 13,874 177 49902127
2025
At amortised Total
cost
—m—mees =ee==== Rupees in '000 ----==c==cssn
Financial liabilities
Payable to ABL Asset Management Company Limited - Management Company 13,340 13,340
Payable to Central Depository Company of Pakistan Limited - Trustee 541 541
Payable against conversion and redemption of units 10,134,683 10,134,683
Payable against purchase of investments 12,113,828 12,113,829
Accrued expenses and other liabilities 751 751
22,263,144 22,263,144

20 FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES

The Fund's objective in managing risk is the creation and protection of unit holders’ value. Risk is inherent in the
Fund's activities, but it is managed through monitoring and controlling activities which are primarily set upto be
performed based on limits established by the Management Company, the constitutive documents of the Fund and the
regulations and directives of the SECP. These limits reflect the business strategy and market environment of the
Fund as well as the level of the risk that the Fund is willing to accept. The Board of Directors of the Management
Company supervises the overall risk management approach within the Fund. The Fund is exposed to market risk,
liquidity risk and credit risk arising from the financial instruments it holds.

20.1 Market risk

Market risk is the risk that the fair value or future cash flows of a financial instrument may fluctuate as a result of
changes in market prices.

The Management Company manages the market risk through diversification of the investment portfolio and by
following the internal guidelines established by the Investment Committee.

Market risk comprises of three types of risks: yield / interest rate risk, currency risk and price risk.
(i) Yield /interest rate risk

Yield / interest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate as a
result of changes in market interest rates. As of June 30, 2026, the Fund is exposed to such risk on its balances with
banks and investments. The Investment Committee of the Fund reviews the portfolio of the Fund on a regular basis
to ensure that the risk is managed within the acceptable limits.

a) Sensitivity analysis for variable rate instruments

As at June 30, 2026, the Fund holds KIBOR based corporate sukuk certificates and balances with banks in saving
accounts which expose the Fund to cash flow interest rate risk. In case of 100 basis points increase / decrease in
applicable rates on the last repricing date with all other variables held constant, the net income for the year and net
assets value of the Fund would have been higher / lower by Rs. 48.073 million (2025: Rs. 348.774 million).

b) Sensitivity analysis for fixed rate instruments

As at June 30, 2026, the Fund holds market treasury bills which are classified as financial assets at ‘fair value
through profit or loss' exposing the Fund to fair value interest rate risk. In case of 100 basis points increase /
decrease in interest rates, with all other variables held constant, the net income for the period and net assets of the
Fund would have been lower / higher by Rs. 36.247 million (2025: Rs. 134.242 million).

Yield / interest rate sensitivity position for on-balance sheet financial instruments is based on the earlier of contractual
repricing or maturity date and for off-balance sheet instruments is based on the settlement date.

AABL Asset Management
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The Fund's yield / interest rate sensitivity related to financial assets and financial liabilities as at June 30, 2026 can be
determined as follows:

2026
Exposed to yield / interest rate risk
Yield  effective an Not exposed to
interest rate Up tothree | three months | More than one | yield / interest Total
(%) months and up to one year rate risk
year
Rupees in "000-=nsavermresrmennrananmmeameresssns
Financial assets
Balances with banks 8.00% to 13.25% 4,216,336 - - - 4,216,336
Investments 11.58% to 11.62% - 735,071 3,480,548 - 4,215,619
Deposits and other receivables - - - 5,340 5,340
4,216,336 735,071 3,480,548 5,340 8,437,295
Financial liabilities
Payable to ABL Asset Management Company Limited —
- Management Company - - - 11,828 11,828
Payable to Central Depository Company of Pakistan
Limited - Trustee - - - 488 498
Payable against conversion and redemption of units - - - 348,424 348,424
Accrued expenses and other liabilities - - = 1.074 1,074
- - - 361,824 361,824
On-balance sheet gap (a) 4,216,336 735,071 3,480,548 (356.484) 8,075,471
Off-balance sheet financial instruments - - -
Off-balance sheet gap (b) % P
Total interest rate sensitivity gap (a+b) 4,216,336 735,071 3,480,548

Cumulative interest rate sensitivity gap 4,216,336 4,851,407 8,431,955

2026
Exposed to yield / interest rate risk
Yield | effective More than Not exposed to
interest rate Uptothree | three months | More than one | yield [ interest Total
%) months and up to one year rate risk
year ]
Rupees in ‘000
Financial assets ——————
Balances with banks 10.00% to 11.35% 32,393,564 - - - 32,393,564
Investments 10.95% to 12.00% 12,947,412 926,765 - - 13,874,177
Deposits and other receivables - - - 9,605 9,605
Receivable against issuance and conversion of units - - - 3,624,781 3,624,781
45,340,976 926,765 - 3,634,386 49,902,127
Financial liabilities
Payable to ABL Asset Management Company Limited
- Management Company - - - 13,340 13,340
Payable to Central Depository Company of Pakistan
Limited - Trustee - - - 541 541
Payable against conversion and redemption of units - - - 10,134 683 | 10,134,683
Payable against purchase of investments - - - 12,113,829 | 12,113,829
Accrued expenses and other liabilities - - - 751 751
- - - 22,263,144 22,263,144
On-balance sheet gap (a) 45,340,976 926,765 < (18,628,758) 27 638,983
Off-bal sheet fir lal instri - - -
Off-balance sheet gap (b) & =
Total interest rate sensitivity gap (a+b) 45,340,976 926,765 .
Cumulative interest rate sensitivity gap 45340976 46,267,741 46,267,741

(ii) Currency risk

Currency risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate as a result of
changes in foreign exchange rates. The Fund does not have any financial instruments in foreign currencies and hence
is not exposed to such risk.

(iii) Price risk

Price risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes
in market prices (other than those arising from yield / interest rate risk or currency risk) whether those changes are
caused by factors specific to the individual financial instrument or its issuer, or factors affecting all similar financial
instruments traded in the market. The Fund does not hold any financial instrument that exposes it to price risk.
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20.2 Liquidity risk

Liquidity risk is the risk that the Fund may not be able to generate sufficient cash resources to settle its obligation in
full as they fall due or can only do so on terms that are materially disadvantageous to the Fund.

The Fund is exposed to daily redemptions at the option of unit holders. The Fund's approach to managing liquidity is
to ensure, as far as possible, that the Fund will always have sufficient liquidity to meet its liabilities when due under
both normal and stressed conditions. The Fund's policy is, therefore, to invest the majority of its assets in investments
that are traded in an active market and can be readily disposed of and are considered readily realisable.

As per the NBFC Regulations, the Fund can borrow in the short-term to ensure settlement the maximum limit of which
is fifteen percent of the net assets upto 90 days and would be secured by the assets of the Fund. However, no
borrowing was required to be obtained by the Fund during the current year.

In order to manage the Fund's overall liquidity, the Fund may also withhold daily redemption requests in excess of ten
percent of the units in issue and such requests would be treated as redemption requests qualifying for being
processed on the next business day. Such procedure would continue until the outstanding redemption requests come
down to a level below ten percent of the units then in issue. The Fund did not withhold any redemptions during the
year.

The table below summaries the maturity profile of the Fund's financial instruments. The analysis into relevant maturity
groupings is based on the remaining period at the end of the reporting period to the contractual maturity dates.
However, the liabilities that are payable on demand have been included in the maturity grouping of one month:

- 2026
Morethan one| More than Mo thinisiia Financial
Within one | month and up | three months year and up 10 More than five | instruments Total
month to three and up to one five years years with no fixed
months year maturity
Rupees in '000
Financial assets
Balances with banks 4,216,336 - - - - - 4,216,338
Investments - 735,071 3,480,548 - - - 42156198
Deposits and other receivables - - - - - 5,340 5,340
4,216,336 735,071 3,480,548 - - 5,340 8,437,205
Financial liabilities
Payable to ABL Asset Management Company
Limited - Management Company 11,828 - - - - - 11,828
Payable to Central Depository Company of
Pakistan Limited - Trustee 498 - - - - - 498
Payable against conversion and redemption of units 348,424 - - - - - 348,424
Payable against purchase of investments - - - - - - -
Accrued expenses and other liabilities 1,074 - - - - - 1,074
361,824 E - - - - 361,824
Net financial assets 3,854,512 735,071 3,480,548 - - 5,340 8,075,471
2025
More than one| More than More than one Financial
Within one | month and up | three months dup to More than five | instruments Total
month to three and up to one ye;::“ up years with no fixed
years
months year maturity
Rupees in '000
Financial assets
Balances with banks 32,393,564 32,303,564
Investments 12,947 412 926,765 13874177
Deposits and other receivables 9,605 9,605
Receivable against issuance and conversion of units 3,624,781 | 3624781
45,340 9786 926,765 - - - 3,634,386 49,902,127
Financial liabilities
Payable to ABL Asset Management Company
Limited - Management Company 13,340 - - - - - 13,340
Payable to Central Depository Company of
Pakistan Limited - Trustee 541 - - - - - 541
Payable against conversion and redemption of units | 10,134,683 " . = " 5 10,134,683
Payable against purchase of investments 12,113,829 - - - - - 12,113,829
Accrued expenses and other liabilities 751 - - - - 751
22,263,144 - - - - - 22,263,144
Net financial assets 23,077,832 926‘?-55 - - - 3,634,386 27,638,983
ABL
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20.3 Creditrisk

20.3.1 Credit risk is the risk that the counter party to a financial instrument will cause a financial loss to the Fund by failing to
discharge its obligation as it falls due. The table below analyses the Fund's maximum exposure to credit risk:

2026 2025
Balance as per Balance as per .
statement of N statement of Bt auiny
exposure to exposure to
assets and redit risk assets and credit risk
liabilities ¢ liabilities
mreeanneamssssssanmnneaen Rupees in "000 --s—aessemenomrecesacnncnecn
Balances with banks 4,216,336 4,216,336 32,393,564 32,383,564
Investments 4,215,619 590,939 13,874,177 450,000
Receivable against issuance and conversion of units - - 3,624,781 3,624,781
Deposits and other receivables 5,340 5,340 9,605 9,605

8,437,295 4812615 499802,127 36,477,950

The maximum exposure to credit risk before any credit enhancement as at June 30, 2026 is the carrying amount of
the financial assets other than market treasury bills.

20.3.2 Credit quality of financial assets

The Fund's significant credit risk arises mainly on account of balances with banks, corporate sukuk certificates and
profit receivable thereon. The credit rating profile of balances with banks and profit receivable thereon is as follows:

Rating Latest available % of financial assets

Credit rating agency published rating exposed to credit risk
, 2026 || 2025

Balances with banks
Allied Bank Limited PACRA AAA 17.417% 99.990%
Habib Metropolitan Bank Limited PACRA AA+ 0.002% 0.010%
United Bank Limited VIS AAA 2.767% 2
Habib Bank Limited VIS AAA 79.814% -
Bank Alfalah Limited PACRA AAA 0.001% -

100.000% 100.000%

Ratings of investments have been disclosed in related notes to these financial statements. Since, the assets of the
Fund are held with creditworthy counterparties, therefore any significant credit risk is mitigated.

20.3.3 Concentration of credit risk

Concentration of credit risk exists when changes in economic and industry factors similarly affect groups of
counterparties whose aggregate credit exposure is significant in relation to the Fund's total credit exposure. As
transactions are entered with creditworthy parties and are within the regulatory limits, therefore any significant
concentration of credit risk is mitigated.

21 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.

ABL
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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 June 30, 2026 and June 30, 2025 the Fund held the following financial instruments measured at fair values:

2026
Level1 || Level2 || Level3 || Total
Rupees in '000

At fair value through profit or loss

Market Treasury Bills - 3,624,680 - 3,624,680

Corporate sukuk certificate - 300,000 - 300,000

Commercial papers* - 290,839 - 290,939
- 4215619 - 4215619

2025 -
Level1 || Level2 || Level3 || Total
Rupees in '000

At fair value through profit or loss

Market Treasury Bills - 13,424 177 - 13,424 177

Corporate sukuk certificate - 450,000 - 450,000
- 13,874,177 - 13,874177

The valuation technique used in determination of the fair values is as follows:

Itern Valuation technique
The fair value of treasury bills is derived by interpolation using PKRYV rates. The PKRV
rates are announced by the FMA (Financial Market Association) through Reuters. The
rates announced are simple average of quotes received from eight different pre-defined /
approved dealers / brokers.

The corporate sukuk certificates outstanding is a short-term instrument, and its fair value
approximates its carrying amount. The value presented above represents the carrying
value of the investment.

Market Treasury Bills

Corporate sukuk
certificates

*

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

22 UNIT HOLDERS' FUND RISK MANAGEMENT

The unit holders' fund is represented by redeemable units. These units are entitled to dividends and to payment of a
proportionate share based on the Fund's Net Asset Value per unit on the redemption date. The relevant movements
are shown in the 'Statement of Movement in Unit Holders' Fund'.

The Fund has no restrictions on the subscription and redemption of units. As required under the NBFC Regulations,
2008 every open end scheme shall maintain a fund size (i.e. net assets of the Fund) of Rs 100 million at all times
during the life of the scheme. The Fund has historically maintained and complied with the requirement of minimum
fund size at all times.

The Fund's objectives when managing unit holders’ funds are to safeguard its ability to continue as a going concern
so that it can continue to provide returns to unit holders and to maintain a strong base of assets to meet unexpected
losses or opportunities.

In accordance with the risk management policies as stated in note 20, the Fund endeavors to invest the subscriptions
received in appropriate investment avenues while maintaining sufficient liquidity to meet redemptions, such liquidity
being augmented by the disposal of investments or short-term borrowings, where necessary.
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23 UNIT HOLDING PATTERN OF THE FUND
2026 2025
Number of unit | Investment | Percentage of | | Numberofunit | Investment | Percentage of
holders amount total holders amount total
{Rupees in "000) (Rupees in '000)
Category
Individuals 1,683 5,986,161 75.17% 1429 10,882,375 39.51%
Associated Companies / Directors - - - 2 22,322 0.08%
Insurance Companies 3 202,448 2.54% 4 567,901 2.08%
Retirement Funds 6 636,628 7.99% 7 667,657 2.42%
Public Limited Companies 7 593,083 7.46% 22 13,495,051 48.99%
Others 15 544,504 6.84% 7 1,911,316 6.94%
1,714 7.963,722 100.00% 1,471 27,546,622 100.00%
24 TOP TEN BROKERS / DEALERS BY PERCENTAGE OF COMMISSION PAID
2026 2025
Percentage of Percentage of
Name of broker commission paid| Name of broker commission pald
Currency Market Associates (Private) Limited 31.62% Continental Exchange (Private) Limited 28.79%
Optimus Capital Management (Private) Limited 14.28% Alfalah CLSA Securities (Private) Limited 20.03%
Continental Exchange (Private) Limited 13.27% Optimus Markets (Private) Limited 17.91%
BMA Capital Management Limited 9.40% AKD Securities Limited 10.51%
C & M Management (Private) Limited 5.89% C & M Management (Private) Limited 4.29%
Ilcon Management (Private) Limited 5.06% Magenta Capital (Private) Limited 4.03%
Invest One Markets Limited 4.87% Paramount Capital (Private) Limited 3.07%
Arif Habib Limited 3.48% Invest One Markets Limited 2.74%
JS Global Capital Limited 2.97% Currency Market Associates (Private) Limited 2.64%
Vector Securities (Private) Limited 2.55% JS Global Capital Limited 1.65%
25 PARTICULARS OF INVESTMENT COMMITTEE
Following are the details in respect of members of the Investment Committee of the Fund:
; . Overall
Name Designation Qualification experience (in
Mr. Naveed Nasim Chief Executive Officer MBA & CFA Level || Passed 27
Mr. Saqib Matin Chief Financial Officer FCA & FPA 27
Mr. Fahad Aziz Chief Investment Officer BCS (Hons) 20
Mr. Muhammad Wamiq Sakrani Head of Fixed Income MBA Executive & CFA Level Il Passed 16
Mr. Muhammad Sajid Ali Fund Manager & IC Secretary BBA (Hons) & CFA Level lll Candidate 6
Mr. Wajeeh Haider Head of Research Master (Finance) & CFA Level |l Candidate 14
Mr. Farooq Hameed Chaudary Senior Fund Manager BCS (Hons) 6
Mr. Muhammad Umair Aleem Khan Fund Manager MBA 17
Mr. Khubaib Asif Sipra Head of Risk Management ACCA 20
Mr. Muhammad Abdul Hayee Head of Equity MBA Executive & CFA Charterholder 17
Syed Akif Fareed Fund Manager MBA 6
26 NAME AND QUALIFICATION OF THE FUND MANAGER

Name || Designation ” Qualification " Other Funds managed by the Fund Manager

MBA ABL Income Fund, ABL Cash Fund, ABL Islamic
Income Fund, ABL Government Securities Fund,
ABL Islamic Cash Fund, ABL Islamic Asset
Allocation Fund, ABL Special Saving Fund, ABL
Financial Sector Plan - |, ABL Islamic Sovereign
Fund, ABL Fixed Rate Plan, ABL Optimal Asset
Allocation Fund and ABL Islamic Money Market
Plan - |

Head of Fixed Income / Fund
Manager

Mr. Muhammad Wamig
Sakrani

AABL Asset Management
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27 ATTENDANCE AT MEETINGS OF BOARD OF DIRECTORS

The 84th, 85th, 86th, 87th and 88th Board of Directors meetings were held on August 27, 2025, October 22, 2025,
January 9, 2026, February 26, 2026 and April 28, 2026, respectively. Information in respect of attendance by the
directors and other persons in the meetings is given below:

Number of meetings
Meetings
S.No. Name Leave
Held Attended —— not attended
Chairman
1 Mr. Sheikh Mukhtar* 1 - 1 84th
2 Mr. Muhammad Waseem Mukhtar** 5 5 - -
Independent Director
3 Mr. Pervaiz Igbal Butt 5 4 ) 85th
Mr. Kamran Nishat 5 5 = &
Non-Executive Director
5 Mr. Mohammad Naeem Mukhtar 5 4 1 84th
6 Mr. Aizid Razzaq Gill 5 5 - -
7 Mr. Shahid Amir*= 2 2 . :
8 Mr. Naveed Nasim 5 5 - -
9 Ms. Saira Shahid Hussain**** 2 1 1 85th
10  Ms. Maham Nouman***** - - - -
Company Secretary and Head of Legal
11 Mr. Mubashar Rasool™"*™* 2 2 - -
Other persons
12 Mr. Sagib Matin™** § 5 - 4

Mr. Sheikh Mukhtar ceased to serve as the Chairman on October 10, 2025.

Mr. Muhammad Waseem Mukhtar was appointed as the Chairman on January 9, 2026.

Mr. Shahid Amir was appointed as the Non-Executive Director on January 9, 2026.

Ms. Saira Shahid Hussain had resigned from the Non-Executive Director role on December 1, 2025.

Ms. Maham Nouman was appointed as the Non-Executive Director on May 19, 2026.

Mr. Mubashar Rasool was appointed as the Company Secretary and the Head of Legal on February 20, 2026.

Mr. Sagib Matin had served as acting the Company Secretary until February 19, 20286, thereafter, the new Company Secretary was
appointed.

L]
L]
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28 GENERAL

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

29.1 These financial statements were authorised for issue on August 28, 2026 by the Board of Directors of the
Management Company.

For ABL Asset Management Company Limited

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

Discover the potential

For Information on ABL AMC's Funds, please visit

% www.ablamc.com or 0800-22526

or visit any Allied Bank Branch




