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The Board of Directors of ABL Asset Management Company Limited, the management company of ABL Optimal
Asset Allocation Fund is pleased to present the Condensed Interim Financial Statements (un-audited) of ABL
Optimal Asset Allocation Fund for the period ended 31st March, 2026.

ECONOMIC PERFORMANCE REVIEW

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

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

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

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

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

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

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

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

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

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

On the monetary front, the State Bank of Pakistan continued its easing cycle initiated in the previous year, with
the policy rate averaging 10.81% in IMFY26, compared to 15.81% in 9IMFY25. The policy rate declined modestly
from 11.0% to 10.5% during the period, with the last rate cut observed in December 2025, after which the central
bank adopted a cautious pause.

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

In the government securities market, PKRV yields remained broadly stable during most of IMFY26. At the short
end, the 1-month yield remained largely flat, while 3-month and 6-month yields increased by 27bps and 75bps,
respectively. Medium tenors (2Y-5Y) and longer tenors (6Y-20Y) also witnessed modest increases, reflecting
cautious positioning. However, the uptick in yields was mainly concentrated toward the end of the period and was
driven by recent geopolitical uncertainty, leading to a temporary spike across the curve. Overall, yields remained
stable to declining during most of the period.

In the Treasury Bills segment, participation remained strong, with total bids amounting to PKR 32.07 trillion,
while the government accepted PKR 14.36 trillion, reflecting an increase of 42.5% in participation and 59.4% in
acceptance compared to the same period last year.

In Pakistan Investment Bonds (PIBs), total participation stood at PKR 10.00 trillion, with acceptance of PKR 3.34
trillion, marking a significant 90.7% increase in participation compared to the corresponding period last year. This
indicates improved activity in longer-tenor instruments as investors gradually extended duration during the period.

EQUITY MARKET REVIEW

In 9MFY26, the KSE-100 index delivered a resilient performance, rising from 125,627 points to close at 148,743
points on March 31, 2026, posting an overall gain of 18.4%. The market witnessed a stellar rally in the first half
of the fiscal year, touching an all-time high near 191,033 points in January 2026, driven by credit rating upgrades,
robust macroeconomic stabilization, record-high remittances, a primary fiscal surplus, strong FX reserves averaging
above USD 16 billion, and monetary easing. Trading activity surged notably during the rally, with healthy domestic
inflows successfully absorbing foreign outflows of over USD 653 million during the nine months. Mutual Funds
and Individuals remained the strongest supporters, providing net buying of USD 653 million, while Banks/DFIs
(121 Mn USD) and Insurance Companies (166 Mn USD) stayed as notable net sellers. Sector-wise, Banks, Cement,
Fertilizer, and Pharmaceuticals showed relative resilience, while E&Ps, OMCs, and Commercial Banks faced
sustained foreign selling pressure. On the macro front, average inflation stood at 5.67% YoY during the nine months
- remaining low at 4.06% in July and 3.0% in August before rising sharply to 7.3% in March 2026 amid external
shocks. The SBP maintained a prudent policy stance, holding the key rate at 10.5%. Despite significant headwinds
from escalating geopolitical tensions involving Iran (including US-Israel strikes on Iranian targets), global oil
prices surging above USD 100 per barrel, and a widened trade deficit of SMFY26 USD 23.22 billion, optimism
remains supported by the Strategic Mutual Defense Agreement with Saudi Arabia, continued CPEC progress, and
the recent IMF staft-level agreement on the third review.
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MUTUAL FUND INDUSTRY REVIEW

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

FUND PERFORMANCE

During the 3QFY26, ABL-OAAF generated an absolute return of -1.75% against a benchmark return of -0.95%,
reflecting an underperformance of 80bps. At the end of 3QFY26, fund was invested 52.84% in Equities and 45.03%
in Bank balances. AUMs of OAAF were recorded at PKR 458.24mn at the end of Mar'26.

AUDITORS

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

MANAGEMENT QUALITY RATING

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

OUTLOOK

Liquidity conditions remained comfortable, with strong participation in T-bill and PIB auctions across the period.

° Early FY-26: Preference for short- to mid-tenor instruments

° Dec-Jan: Yield compression supported duration gains

° Feb-Mar: Sharp rise in yields shifted focus back to defensive positioning
Strategy Outlook:

Maintain high liquidity and short-tenor exposure

Avoid aggressive duration amid rising inflation

Selectively add mid-tenor exposure on yield spikes

Transition focus toward carry-based and reinvestment strategies

Inflation Dynamics and Policy Rate Stability

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

Yield Curve Normalization and Investment Strategy

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

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

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

External Factors and IMF Engagement

The IMF delegation is expected to arrive in April for budgetary recommendations and this will be pivotal in shaping
our outlook. While we anticipate minor challenges related to tax collection and circular debt, the recent approval
of the USD 40 billion Pakistan Partnership Framework by the World Bank and the extension of a USD 2 billion
deposit by the UAE are positive developments that bolster our foreign reserves. The current account surplus,
supported by robust remittances and export growth, further enhances our economic outlook.

We remain cautious about the potential impact of external debt servicing on our foreign reserves as the world is
moving toward a new multipolar era already marked by the highest level of geopolitical tensions and major power
competition in decades.

Investment Opportunities and Risk Management

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

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

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

ACKNOWLEDGEMENT

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

For & on behalf of the Board

The Director Mr. Naveed Nasim
Lahore, April 28, 2026 Chief Executive Officer
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ABL OPTIMAL ASSET ALLOCATION FUND
CONDENSED INTERIM STATEMENT OF ASSETS AND LIABILITIES
AS AT MARCH 31, 2026

Note
ASSETS
Bank balances 4
Investments 5
Profit receivable 6
Receivable against sale of investments
Preliminary expenses and floatation costs 7
Deposits and other receivable 8
Total assets
LIABLITIES
Payable to ABL Asset Management Company Limited - Management Company 9
Payable to Central Depository Company of Pakistan Limited - Trustee 10
Payable to the Securities and Exchange Commission of Pakistan (SECP) 1
Payable against redemption of units
Accrued expenses and other liabilities 12
Total liabilities
NET ASSETS
UNIT HOLDERS' FUND (AS PER STATEMENT ATTACHED)
CONTINGENCIES AND COMMITMENTS 13

(Un-audited)
March 31,
2026

(Rupees in '000)

209,408
246,041
613
1,621
770
7,185

465,638

1,665
97
39
4434
1,161

7,396

458,242

458,242

Number of units

NUMBER OF UNITS IN ISSUE 46,638,250
Rupees
NET ASSET VALUE PER UNIT 9.8255
The annexed notes from 1 to 21 form an integral part of these condensed interim financial statements.
For ABL Asset Management Company Limited
(Manageme@tj\ompany)
Sa(i’ib Matin Naveed Nasim Pervaiz Iqbaﬁutt
Chief Financial Officer Chief Executive Officer Director
ABL OPTIMAL ASSET ALLOCATION FUND AABL Asset Management
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ABL OPTIMAL ASSET ALLOCATION FUND

CONDENSED INTERIM INCOME STATEMENT (UN-AUDITED)
FOR THE PERIOD FROM SEPTEMBER 04, 2025 TO MARCH 31, 2026

Income

Interest on savings accounts with banks
Income from government securities
Dividend income

Gain on sale of investments - net
Net unrealised diminution on re-measurement of investments
classified as financial assets 'at fair value through profit or loss

Total income / (loss)

Expenses
Remuneration of ABL Asset Management Company Limited
- Management Company
Punjab Sales Tax on remuneration of the Management Company
Remuneration of Central Depository Company of Pakistan Limited - Trustee
Sindh Sales Tax on remuneration of the Trustee
Fee to the Securities and Exchange Commission of Pakistan (SECP)
Auditors’ remuneration
Amortisation of preliminary expenses and floatation costs
Listing fee
Legal and professional charges
Settlement and bank charges
Total operating expenses

Net loss for the period before taxation
Taxation

Net loss for the period after taxation
Earnings per unit

Allocation of net income for the period

Net income for the period after taxation
Income already paid on units redeemed

Accounting income available for distribution
- Relating to capital gains
- Excluding capital gains

The annexed notes from 1 to 21 form an integral part of these condensed interim financial statements.

For ABL Asset Management Company Limited

(Management Company)

S

Saqib Matin
Chief Financial Officer

ABL2AAF
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For the
period from Quarter ended
September 4, March 31,
2025 to March 31, 2026
2026
Note -------e-ee----(Rupees in "000)-------=mmmuux
17,243 3,433
7,335 3,747
9,650 6,610
34,228 13,790
7,524 3,627
54 (33,875) (50,155)
(26,351) (46,528)
7,877 (32,738)
91 3,885 1,466
9.2 622 235
10.1 676 255
10.2 101 38
1.1 321 121
719 310
100 43
520 -
194 194
1,879 1,147
9,017 3,809
(1,140) (36,547)
14 = -
(1,140) (36,547)
(1,140)
(16,718)
(17,858)
Pervaiz Iqbaﬁutt
Director
AABL Asset Management
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ABL OPTIMAL ASSET ALLOCATION FUND
CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME (UN-AUDITED)
FOR THE PERIOD FROM SEPTEMBER 04, 2025 TO MARCH 31, 2026

For the
period from Quarter ended
September 4, March 31,
2025 to March 31, 2026
2026

reereeereress RUPEES i '000)-errrseeeeree

Net loss for the period after taxation (1,140) (36,547)

Other comprehensive income for the period

Total comprehensive loss for the period (1,140) (36,547)

The annexed notes from 1 to 21 form an integral part of these condensed interim financial statements.

For ABL Asset Management Company Limited

(Management Company)
Saqib Matin Naveed Nasim Pervaiz Iqbaﬁutt
Chief Financial Officer Chief Executive Officer Director
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ABL OPTIMAL ASSET ALLOCATION FUND
CONDENSED INTERIM STATEMENT OF MOVEMENT IN UNIT HOLDERS' FUND (UN-AUDITED)
FOR THE PERIOD FROM SEPTEMBER 04, 2025 TO MARCH 31, 2026

For the period from September 4, 2025 to

March 31, 2026

Capital value Unc_llstrlbuted Total
income

rr—-(RUp€€S iN '000)-—m e

Net assets at beginning of the period - - -

Issue of 110,464,815 units

- Capital value 1,104,648 - 1,104,648
- Element of income 15,278 - 15,278
Total proceeds on issuance of units 1,119,926 - 1,119,926
Redemption of 63,826,566 units
- Capital value 638,266 - 638,266
- Element of loss 5,560 16,718 22,278
Total payments on redemption of units 643,826 16,718 660,544
Total comprehensive loss for the period - (1,140) (1,140)
Net assets at the end of the period (Un-audited) 476,100 (17,838) 458,242
Accounting income available for distribution
- Relating to capital gains -
- Excluding capital gains -
Allocation of net income for the period (17,858)
Undistributed income carried forward (17,858)
Undistributed income carried forward
- Realised income 16,017
- Unrealised loss (33,875)
(17,858)
(Rupees)
Net asset value per unit at the end of the period 9.8255
The annexed notes from 1 to 21 form an integral part of these condensed interim 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 OPTIMAL ASSET ALLOCATION FUND AABL Asset Management
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ABL OPTIMAL ASSET ALLOCATION FUND

CONDENSED INTERIM CASH FLOW STATEMENT (UN-AUDITED)
FOR THE PERIOD FROM SEPTEMBER 04, 2025 TO MARCH 31, 2026

CASH FLOWS FROM OPERATING ACTIVITIES
Net income for the period before taxation

Adjustment for:
Profit on savings accounts
Income from government securities
Income from dividend
Formation cost expenses
Net unrealised diminution on re-measurement of investments
classified as 'financial assets at fair value through profit or loss’

Increase in assets
Deposits and other receivable

Increase in liabilities
Payable to ABL Asset Management Company Limited - Management Company
Payable to Central Depository Company of Pakistan Limited - Trustee
Payable to the Securities and Exchange Commission of Pakistan (SECP)
Accrued expenses and other liabilities

Interest / profit received on investments and savings accounts
Dividend income received
Net amount paid on purchase and sale of investments

Net cash used in operating activities

CASH FLOWS FROM FINANCING ACTIVITIES
Receipts against issuance of units

Payments against redemption of units

Net cash generated from financing activities

Net increase in cash and cash equivalents
Cash and cash equivalents at the beginning of the period

Cash and cash equivalents at the end of the period

For the
period from
September 4,
2025 to March 31,
2026

Note (Rupees in '000)

(1,140)

(17,243)
(7,335)
(9,650)

100

5.4 33,875

(253)

(7,185)

795
97

39
1,161

2,092

23,965
9,650
(281,537)

(247,922)

(254,408)

1,119,926
(656,110)

463,816

209,408

4 209,408

The annexed notes from 1 to 21 form an integral part of these condensed interim financial statements.

For ABL Asset Management Company Limited

(Management Company)
Sa(i’ib Matin Naveed Nasim
Chief Financial Officer Chief Executive Officer
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ABL OPTIMAL ASSET ALLOCATION FUND
NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)

FOR THE PERIOD FROM SEPTEMBER 04, 2025 TO MARCH 31, 2026

1.1

1.2

1.3

1.4

1.5

1.6

1.7

1.8

21

LEGAL STATUS AND NATURE OF BUSINESS

ABL Optimal Asset Allocation Fund (the Fund) is an open ended mutual fund constituted under a Trust Deed entered
into on March 26, 2024 between ABL Asset Management Company Limited (ABL AMCL) as the Management
Company and Central Depository Company of Pakistan Limited (CDC) as the Trustee. The Securities and Exchange
Commission of Pakistan (SECP) authorised constitution of the Trust Deed vide letter no SCD/AMCWABL-
OAAF/2023/235/MF-NE-176 dated March 17, 2025 in accordance with the requirements of the Non-Banking Finance
Companies and Notified Entities Regulations, 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).

The Fund has been categorised as an open ended Asset Allocation 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.
Thereafter, the units are being offered for public subscription on a continuous basis and are transferable and
redeemable by surrendering them to the Fund.

The objective of the fund is to seek long term capital appreciation through investments in Equity Stocks, Fixed income
Securities, Money Market Instruments, and any other investable avenue as defined in this Offering Document of the

The units of the Fund were initially offered for public subscription at a par value of Rs 10 per unit. Thereafter, the units
are being offered for public subscription on a continuous basis and are transferable and redeemable by surrendering
them to the Fund.

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

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.

As per the offering document approved by the SECP, the accounting period, in case of the first such period, shall
commence from the date on which the trust property is first paid or transferred to the Trustee. Accordingly, these
condensed interim financial statements have been prepared from September 4, 2025 to March 31, 2026.

This is the first accounting period of the Fund and hence there are no comparative figures.

BASIS OF PREPARATION

Statement of compliance

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

in Pakistan comprise of:

- International Accounting Standard (IAS) 34, Interim Financial Reporting, issued by the International Accounting
Standards Board (IASB) as notified under the Companies Act, 2017;

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

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

Where provisions of, directives and notifications issued under the Companies Act, 2017, part VIIIA of the repealed
Companies Ordinance, 1984, the NBFC Rules, the NBFC Regulations and requirements of the Trust Deed differ from
the IAS 34, the provisions of, directives and notifications issued under the Companies Act, 2017, part VIIIA of the
repealed Companies Ordinance, 1984, the NBFC Rules, the NBFC Regulations have been followed.
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2.2

23

24

2.5

26

31

3.2

These condensed interim financial statements are un-audited. However, a limited scope review has been performed
by the statutory auditors. In compliance with Schedule V of the NBFC Regulations, the directors of the Management

Company declare that these condensed interim financial statements give a true and fair view of the state of affairs of
the Fund as at March 31, 2026.

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

There are certain amendments to the published accounting and reporting standards that are mandatory for the Fund's
annual accounting period beginning on July 1, 2025. However, these do not have any significant impact on the Fund's
operations and, therefore, have not been detailed in these condensed interim financial statements.

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

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

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

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

Critical accounting estimates and judgments

The preparation of these condensed interim financial statements in accordance with the accounting and reporting
standards as applicable in Pakistan requires the management to make judgments, estimates and assumptions that
affect the application of accounting 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 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 these condensed interim financial statements of the
Fund relate to valuation of financial assets (note 3.3) and taxation (notes 3.14 and 14).

Accounting convention

These condensed interim financial statements have been prepared under the historical cost convention except for
investments classified as at fair value through profit or loss' which are measured at their respective fair values.

Functional and presentation currency
ltems included in these condensed interim financial statements are measured using the currency of the primary
economic environment in which the Fund operates. These condensed interim financial statements are presented in

Pakistani Rupee, which is the Fund's functional and presentation currency.

MATERIAL ACCOUNTING POLICY INFORMATION

The principal accounting policies applied in the preparation of these condensed interim financial statements are set out
below.

Cash and cash equivalents

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.
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3.3

3.3.1

3.3.2

333

3.34

Financial assets
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 as 'at fair value
through profit or loss'. Financial assets carried as ‘'at fair value through profit or loss' are initially recognised at fair
value and transaction costs are recognised in the condensed interim income statement.

Classification and subsequent measurement
a) Debt instruments
IFRS 9 has provided a 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 requires securities managed as a portfolio or group of assets and whose performance is measured
oh a fair value basis, to be recognised at FVVPL. The 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.

b) Impairment

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 FVOCI. The Fund recognises loss allowances 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.

c) Impairment loss on debt securities

Provision for the non-performing debt securities is made on the basis of time-based criteria as prescribed by the SECP
and based on the 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 condensed interim 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.

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 / sales of assets require delivery of securities
within two days from the transaction date as per the stock exchange regulations.

Subsequent measurement
a) At amortised cost:

Assets that are held for collection of contractual cash flows where those cash flows represent solely payments of
principal and interest (SPPI), and that are not designated at FVPL, are subsequently measured at amortised cost.

b) Fair value through other comprehensive income (FVOCI):

Financial assets that are held for collection of contractual cash flows and for selling the assets, where the assets’ cash
flows represent solely payments of principal and interest, and that are not designated at FVPL, are measured at fair
value through other comprehensive income (FVOCI). Movements in the carrying amount are taken through other
comprehensive income, except for the recognition of impairment gains or losses, interest revenue and foreign
exchange gains and losses on the instrument’'s amortised cost which are recognised in the income statement. When
the financial asset is derecognised, the cumulative gain or loss previously recognised in other comprehensive income
is reclassified from equity to the condensed interim income statement.
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3.3.5

34

3.5

3.6

3.7

3.8

3.9

3.10

c) Fair value through profit or loss (FVPL):

Assets that do not meet the criteria for classification at amortised cost or FVOCI are measured at fair value through
profit or loss. A gain or loss on a debt investment that is subsequently measured at fair value through profit or loss and
is not part of a hedging relationship is recognised in the condensed interim income statement in the period in which it
arises.

Derecognition

Financial assets are derecognised when the rights to receive cash flows from the financial assets have expired or
have been transferred and the Fund has transferred substantially all risks and rewards of ownership. Any gain or loss
on derecognition of financial assets is taken to the condensed interim income statement.

Financial liabilities

Financial liabilities are recognised at the time when the Fund becomes a party to the contractual provisions of the
instruments. These are initially recognised at fair values and subsequently stated at amortised cost.

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 condensed interim income statement.

Offsetting of financial assets and financial liabilities

Financial assets and financial liabilities are offset and the net amount is reported in the condensed interim 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.

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 obligation can be made. Provisions are regularly reviewed and adjusted to reflect the current
best estimate.

Net asset value per unit

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

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 business day, plus the allowable sales load and provision of any duties and
charges, if applicable. The sales load is payable to the Management Company.

Units redeemed are recorded at the redemption price applicable to units for which the Management Company receives
redemption applications during business hours of that day. The redemption price is equal to NAV as of the close of the
business day, less an amount as the Management Company may consider to be an appropriate provision of duties
and charges.

Distributions to unit holders

Distributions 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, distribution for the period also includes portion of income already paid on units redeemed during the period.

Distributions declared subsequent to the period end reporting date are considered as non-adjusting events and are
recognised in the financial statements of the period in which such distributions are declared and approved by the
Board of Directors of the Management Company.

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 assets value per unit on the issuance or redemption date, as
the case may be, of units and the net assets value 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 net asset value of all units outstanding on the
accounting date, net element of income contributed on issue of units lying in unit holders fund will be refunded on units
in the same proportion as dividend bears to accounting income available for distribution. MUFAP, in consultation with
the SECP, has specified the methodology of determination of income paid on units redeemed during the period under
which such income is paid on gross element received and is calculated from the latest date at which the Fund
achieved net profitability during the period.
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3.12

3.13

3.14

3.15

3.16

41

Revenue recognition

- Income on sukuk certificates and government securities is recognised on a time proportionate basis using the
effective yield method except for the securities which are classified as non-performing asset under Circular 33 of
2012 issued by the SECP for which the profits are recorded on cash basis.

- Profit on bank deposits is recognised on accrual basis.
- Gains / (losses) arising on sale of investments are recorded at the date at which the transaction takes place.

- Unrealised gains / (losses) arising on re-measurement of investments classified as 'financial assets at fair value
through profit or loss' are recorded in the period in which these arise.

Expenses

All expenses chargeable to the Fund including remuneration of the Management Company and Trustee and annual
fee of the SECP are recognised in these condensed interim income statement on an accrual basis.

Preliminary expenses and floatation costs

Preliminary expenses and floatation costs represent expenditure incurred prior to the commencement of the
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.

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 ninety percent of its accounting income for the year, as
reduced by capital gains, whether realised or unrealised, is distributed to the unit holders in cash.

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.

Earnings / (loss) per unit

Earnings / (loss) per unit is calculated by dividing the net income / (loss) of the period after taxation of the Fund by the
weighted average number of units outstanding during the period. Earnings / (loss) per unit (EPU) has not been
disclosed as, in the opinion of the management, the determination of cumulative weighted average number of
outstanding units for calculating EPU is not practicable as described in note 15.

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 period end exchange rates for monetary assets and liabilities denominated in
foreign currencies are recognised in these condensed interim income statement.

March 31,
2026
(Un-audited)
Note (Rupees in '000)

BANK BALANCES

In savings accounts 41 209,408

—_—

This includes balance of Rs 205.149 million maintained with Allied Bank Limited (a related party) that carries profit at
11.35% per annum. Other profit and loss savings account of the Fund carries profit at 9.5% per annum.

March 31,
2026
(Un-audited)
Note (Rupees in '000)
INVESTMENTS
At fair value through profit or loss
Listed equity securities 5.1 246,041
Government securities - Market Treasury Bills 52 -
Government securities - Pakistan Investment Bonds 53 -
246,041
ABL OPTIMAL ASSET ALLOCATION FUND AABL Asset Management

Discover the potential

Page 16



5.1

Listed equity securities

Number of shares/ certificates As at March 31, 2026 Market value as a )
Holding as a
Bonus / Sold percentage of percentage of
Name of the investee company Asiat |Furchased)  ight during iy Carrying | Market finke slined Net assets ot paid-up capital
July 1, | during the | received March 31, gain/ investment .
: . the value value of the Sub- of investee
2025 period | during the period 2026 (loss) Fund of the Sub- oAy
period Fund
------ (Number of shares) Rupees in "000 Y%age:
FERTILIZER
Engro Fertilizer Limited - 25,000 - - 25,000 5,087 4,756 (332) 1.04% 1.93% 0.00%
Fauiji Fertilizer Company - 130,000 - 78,505 51495 26,849 25,013 (1,836) 5.46% 10.17% 0.00%
31,936 29,768 (2,168) 6.50% 12.10%
CEMENT
Lucky Cement Limited - 9,000 - - 9,000 3,499 3212 (287) 0.70% 1.31% 0.00%
Kohat Cement Company Limited - 145,000 - 90,000 55,000 5,579 4,390 (1,189) 0.96% 1.78% 0.01%
D.G. Khan Cement Company Limited - 45,000 - 10,000 35,000 6,834 5310 (1,525) 1.16% 2.16% 0.01%
Maple Leaf Cement Factory Company - 177,500 - 90,000 87,500 7,685 6,434 (1,251) 1.40% 261% 0.01%
Fauji Cement Company Limited - 137,500 - 75,000 62500 2,619 2452 (167) 0.54% 1.00% 0.00%
26,217 21,797 (4,420) 4.76% 8.86%
COMMERCIAL BANKS
Meezan Bank Limited - 27,500 - - 27,500 12,714 12,443 (271) 272% 5.06% 0.00%
Habib Bank Limited - 15,000 - 15,000 - - - - - - 0.00%
MCB Bank Limited - 95,000 - 32500 62,500 24,242 22,948 (1,296) 5.01% 9.33% 0.01%
United Bank Limited - 76,102 - 34900 41,202 16,738 13,677 (3,061) 2.98% 5.56% 0.00%
The Bank of Punjab - 250,000 - 160,000 90,000 2,568 2,226 (342) 0.49% 0.90% 0.00%
Askari Bank Limited - 20,000 - 10,000 10,000 987 818 (169) 0.18% 0.33% 0.00%
National Bank of Pakistan - 230,021 - 127,000 103,021 24,155 17,367 (6,787) 3.79% 7.06% 0.00%
Bank Alfalah Limited - 141,770 - 104,000 37,770 4,158 4,079 (79) 0.89% 1.66% 0.00%
Habib Metropolitan Bank Limited - 25,000 - - 25,000 3,018 2620 (398) 0.57% 1.06% 0.00%
88,578 76,175 (12,403) 16.62% 30.96%
TEXTILE COMPOSITE
Nishat Mills Limited - 62,500 - 10,000 52,500 | 8,595 6,333 (2,262) 1.38% 2.57%] 0.01%
8,595 6,333 (2,262) 1.38% 2.57%
OIL & GAS MARKETING COMPANIES
Pakistan State Qil Co. Limited (Note 5.1.1) - 69,000 - 50,000 10,000 3,844 3,287 (557) 0.72% 1.34% 0.00%
Sui Northern Gas Pipelines Limited - 195,000 - 130,000 65,000 6,669 5,760 (909) 1.26% 2.34% 0.01%
10,513 9,047 (1,466) 1.97% 3.68%
REFINERY
Attock Refinery Limited - 81,500 - 77,500 4,000 3,016 3,014 2) 0.66% 1.23% 0.00%
Pakistan Refinery Limited - 100,000 - - 100,000 3,881 2815 (1,066) 0.61% 1.14% 0.02%
6,897 5829 (1,068) 1.27% 2.37%
TRANSPORT
Pakistan int BulkTerminal Limited - 200,000 - 100,000 100,000 | 1,585 1,426 (159) 0.31% 0.58%] 0.01%
1,585 1,426 (159) 0.31% 0.58%
OIL & GAS EXPLORATION COMPANIES
Mari Petroleum Company Limited - 27,000 - 7,000 20,000 12,742 12,560 (182) 274% 5.10% 0.00%
Qil & Gas Development Company Limited - 33,000 - 13,000 20,000 5,463 5413 (50) 1.18% 2.20% 0.00%
Pak Qilfields Limited - 23,000 - 23,000 - - - - 0.00% 0.00% 0.00%
Pakistan Petroleum Limited - 113,000 - 68,000 45,000 9,151 8918 (233) 1.95% 3.62% 0.00%
27,357 26,891 (466) 587% 10.93%
PHARMACEUTICALS
The Searle Company Limited (Note 5.1.1) - 65,000 - 65,000 6,293 5,268 (1,026) 1.15% 2.14% 0.01%
GlaxoSmithKline Pakistan - 13,500 - 13,500 5,765 4,252 (1,513) 0.93% 1.73% 0.00%
BF Biosciences Limited - 57,000 - 57,000 B,644 7,457 (1,187) 1.63% 3.03% 0.06%
20,702 16,976 (3,726) 3.70% 6.90%
POWER GENERATION & DISTRIBUTION
Hub Power Company Ltd - 260,500 - 145,000 115,500 | 24731 22,692 (2,039) 4.95% 9.22% 0.01%
Nishat Chuni an Power Ltd. - 80,000 - 30,000 50,000 3436 2 869 (567) 0.63% 1.17% 0.01%
28,167 25,561 (2,606) 5.58% 10.39%
TECHNOLOGY & COMMUNICATION
Pak Elektron Limited - 125,000 - 75,000 50,000 | 2,736 2,404 (333) 0.52% 0.98% 0.00%
System Limited - 87,000 - 72,000 15,000 2,161 2082 (79) 0.45% 0.85% 0.00%
4,897 4,486 (412) 0.98% 1.82%
AUTOMOBILE ASSEMBLER
Ghandhara Industries Limited - 2,500 - 2,500 - - - - - 0.00%
Ghandhara Automabiles Limited - 3,500 - 3,500 - - - - - - 0.00%
Sazgar Engineering Works Limited - 13,000 - 3,000 10,000 18,668 16,276 (2,392) 3.55% 6.62% 0.02%
18,668 16,276 (2,392) 3.55% 6.62%
TECHNOLOGY & COMMUNICATION
Air Link Communication Limited - 10,000 - 10,000 | 1,730 1,240 (490) 0.27% 0.50%] 0.00%
1,730 1,240 (490) 0.27% 0.50%
INV. BANKS / INV. COS. | SECURITIES COS.
Engro Holdings Limited - 33,000 - 17,000 16,000 | 4,073 4,236 163 0.92% 1.72%| 0.00%
4,073 4,236 163 0.92% 1.72%
Total as at March 31, 2026 279,916 246,041 (33,875) 53.69%  100.00%
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5.1.2

52

53

54

6.1

All shares have a nominal value of Rs. 10 each except for the shares of United Bank Limited which have a nominal
value of Rs. 5 each and Kohat Cement Company Limited & Systems Limited which having nominal value of Rs. 2

The above investments include shares of the following companies which have been pledged with National Clearing
Company of Pakistan for guaranteeing settlement of the Fund's trades in accordance with Circular no. 11 of 2007
dated October 23, 2007 issued by the Securities and Exchange Commission of Pakistan. The details of shares which
have been pledged are as follows:

Name of the Investee Company

March 31, 2026

(Un-audited)

(Numbers of

(Rupees in

shares) '000)
Fauji Fertilizer Company Limited 5,000 2,429
The Hub Power Company Limited 25,000 4,912
Pakistan State Oil Company Limited 5,000 1,643
Pakistan Petroleum Limited 25,000 4,955
QOil and Gas Development Company Limited 10,000 2,706
70,000 16,645
Government securities - Market Treasury Bills
Face value (Rupees in "000) Rupees in "000 Percentage
Sold / Carryi Market | Unrealised | Market i
As at |Purchased N As at arrying S nrea_lst_e value as a yEnE s
Issue date Tenure N matured value as at | value as at |appreciation percentage
July 1, [during the A March 31, percentage
2025 period during the 2026 March 31, | March 31, ! of net of
period 2026 2026 (diminution) investment
assets :
Market Treasury Bills
October 31, 2024 12 months - 500,000 500,000 - - - - - -
Total as at March 31, 2026 - - -
Government securities - Pakistan Investment Bonds
Face value (Rupees in '000) Rupees in "'000 Percentage in
i i lation t
Name of As at | Purchase Sold{ As at Famynn Mkt Unreal_lst_ad - llgpﬂ'l'?ﬂafm
N Tenure Issue date N matured value as at | value as at |appreciation net
security July 1,| d during . March 31, ts of value of
2025 |the period during the 2026 March 31, | March 31, / assets 0 ITvestnenE
period 2026 2026 (diminution) | the fund .
Pakistan Investment Bonds
PIB - Fixed 3years February 9, 2023 - 4,865,200 4,865,200 - - - - -
Total as at March 31, 2026 - - -
March 31,
2026
Net unrealised appreciation on re-measurement (Un-audited)
of investments classified as Financial assets at Note (Rupees in '000)
fair value through profit or loss
Market value of investments 51,5628&53 246,041
Less: carrying value of investments 51,5628&53 (279,916)
(33,875)
PROFIT RECEIVABLE
Accrued profit on bank balances 6.1 613
This includes profit of Rs 0.613 million receivable from Allied Bank Limited (a related party).
PRELIMINARY EXPENSES AND FLOATATION COSTS
Incurred during the period 870
Less: amortisation during the period 71 (100)
At the end of the period 770
ABL OPTIMAL ASSET ALLOCATION FUND AABL Asset Management
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9.1

9.2

10

10.1

10.2

11

Preliminary expenses and floatation costs represent expenditure incurred prior to the commencement of operations of
the Fund. These costs are amortised over a period of 5 years in accordance with the requirements set out in the Trust
Deed of the Fund and the Non-Banking Finance companies and Notified Entities Regulation, 2008.

March 31,
2026
(Un-audited)

Note (Rupees in '000)
DEPOSITS AND OTHER RECEIVABLES
Security deposit with Central Depository
Company of Pakistan Limited 100
Security deposit with National Clearing
Company of Pakistan Limited (NCCPL) 2,500
Deposit in IPS account * 289
Dividend Receivable 4,296
7,185
* Related party balances
March 31,
2026
(Un-audited)
Note (Rupees in '000)
PAYABLE TO ABL ASSET MANAGEMENT LIMITED
- MANAGEMENT COMPANY - RELATED PARTY
Management fee payable 9.1 467
Punjab Sales Tax payable on remuneration of the Management Company 9.2 60
Preliminary expenses and floatation costs payable 870
Other payale to Management Company 40

1,665

As per regulation 61 of the NBFC Regulations, 2008, the Management Company is entitled to a remuneration equal to
an amount not exceeding the maximum rate of management fee as disclosed in the offering document subject to the
management fee cap limit. Keeping in view the maximum allowable threshold, the Management Company has charged
its remuneration at the rate of 1.15% per annum of the average net assets of the Fund during the period ended March
31, 2026. The remuneration is payable to the Management Company monthly in arrears.

During the period, an amount of Rs. 0.622 million was charged on account of sales tax on management fee levied
through Punjab Sales Tax on Services Act, 2012 at the rate of 16%.

March 31,
2026
(Un-audited)

Note (Rupees in "000)
PAYABLE TO CENTRAL DEPOSITORY COMPANY OF
PAKISTAN LIMITED - TRUSTEE
Trustee fee payable 10.1 84
Sindh Sales Tax payable on trustee fee 10.2 13

97

The Trustee is entitled to monthly remuneration for services rendered to the Fund under the provisions of the Trust
Deed at the rate of 0.20% per annum of net assets. Accordingly the Fund has charged trustee fee at the above
mentioned rate during the period.

During the period, an amount of Rs 0.101 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%.

March 31,
2026
(Un-audited)

Note (Rupees in '000)
PAYABLE TO THE SECURITIES AND EXCHANGE
COMMISSION OF PAKISTAN (SECP)
Fee payable 11.1 39
ABL OPTIMAL ASSET ALLOCATION FUND AABL Asset Management
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13

14

15

16

16.1

16.2

16.3

16.4

In accordance with the NBFC Regulations, a Collective Investment Scheme (CIS) designated as "Income Scheme" is
required to pay non-refundable fee at the rate of 0.095% per annum of the daily net assets of the fund to the Securities
and Exchange Commission of Pakistan (SECP). Accordingly, the Fund has charged the SECP fee at the rate of
0.095% per annum of the daily net assets during the period.

Further, the Fund is required to pay the SECP fee within fifteen days of the close of every calendar month.

March 31,
2026
(Un-audited)
(Rupees in '000)

ACCRUED EXPENSES AND OTHER LIABILITIES

Brokerage payable 794
Auditors' remuneration payable 350
Sales tax payable on fee 15
Capital gain tax payable 2

1,161

CONTINGENCIES AND COMMITMENTS
There were no contingencies and commitments outstanding as at March 31, 2026.
TAXATION

The income of the Fund is exempt from income tax under Clause 99 of Part | of the Second Schedule to the Income
Tax Ordinance, 2001 subject to the condition that not less than 90% of the accounting income for the year as reduced
by capital gains, whether realised or unrealised, is distributed amongst the unit holders as cash dividend. Furthermore,
as per Regulation 63 of the Non-Banking Finance Companies and Notified Entities Regulations, 2008, the Fund is
required to distribute not less than 90% of its accounting income for the period derived from sources other than capital
gains as reduced by such expenses as are chargeable thereon to the unit holders. Since the Management Company
intends to distribute at least 90% of the Fund's accounting income for the period ending June 30, 2025 as reduced by
capital gains (whether realised or unrealised) to its unit holders, therefore no provision for taxation has been made in
these condensed interim financial statements during the period.

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

EARNINGS PER UNIT

Earnings per unit (EPU) has not been disclosed in these condensed interim financial statements as, in the opinion of
the management, determination of weighted average number of outstanding units for calculating EPU is not

TRANSACTIONS AND BALANCES WITH RELATED PARTIES / CONNECTED PERSONS

Connected persons / related parties include Allied Bank Limited being the holding company of the Management
Company, ABL Asset Management Company, other collective investment schemes being managed by the
Management Company, entities under common management or directorships, Central Depository Company of
Pakistan Limited being the Trustee, directors and their close family members and key management personnel of the
Management Company and any person or company beneficially owning directly or indirectly 10% or more of the net
assets of the Fund.

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, profit on savings account with
bank, 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.

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

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

The details of transactions carried out by the Fund with connected persons / related parties during the period are as
follows:
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16.5

16.6

Detail of transactions with connected persons /
related parties during the period are as follows:

ABL Asset Management Company Limited (Management Company)
Remuneration of the Management Company

Punjab Sales Tax on remuneration of the Management Company
Preliminary expenses and floatation costs payable

Issue of 14,620,051 units

Central Depository Company of Pakistan Limited (Trustee)
Remuneration of the Trustee

Sindh Sales Tax on remuneration of the Trustee

Settlement Charges

Allied Bank Limited (Holding company of the Management Company)
Profit on saving account
Bank Charges

Mr Abu Bakar Ahmed Khokhar (10% or more unitholder)
Issue of 5,599,298 units

Mr Basharat Ali (10% or more unitholder)
Issue of 5,001,420 units

DIRECTORS AND KEY MANAGEMENT PERSONNEL
OF THE MANAGEMENT COMPANY

Chief Financial Officer
Issue of 24,218 units
Redemption of 15,976 units

Details of Amounts / balances with the connected persons /
related parties outstanding as at period end:

ABL Asset Management Company Limited (Management Company)
Remuneration payable to the Management Company

Punjab Sales Tax payable on remuneration of the Management Company
Preliminary expenses and floatation costs payable

Other payale to Management Company

Outstanding 14,620,051 units

Central Depository Company of Pakistan Limited (Trustee)
Remuneration payable to the Trustee

Sindh Sales Tax payable on remuneration of the Trustee
Settlement charges

Allied Bank Limited (Holding company of the Management Company)
Bank Balance

Accrued profit

Mr Abu Bakar Ahmed Khokhar (10% or more unitholder)
Outstanding 5,599,298 units

Mr Basharat Ali (10% or more unitholder)
Outstanding 5,001,420 units

DIRECTORS AND KEY MANAGEMENT PERSONNEL
OF THE MANAGEMENT COMPANY

Chief Financial Officer
Outstanding 8,242 units
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For the period
from
September 4,
2025 to March
31, 2026
(Un-audited)
(Rupees in '000)

3.885
622

870
149,554

676
101
28

13,445
75

56,061

50,980

251
160

March 31,
2026
(Unaudited)
(Rupees in '000)

467

60

870

40
143,649

84
13
28

205,149
613

55,016

49,141

81
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18.1

FINANCIAL INSTRUMENTS BY CATEGORY

|-=-====-=nnaem-—---As at March 31, 2026------------—-———
Un-audited
At amortised At fair value_
through profit Total
cost
or loss
Rupees in "000
Financial assets
Bank balances 209,408 - 209,408
Investments - 246,041 246,041
Profit receivable 613 - 613
Receivable against sale of investments 1,621 - 1,621
Deposits and other receivable 7,185 - 7,185
218,827 246,041 464,868
Financial liabilities
Payable to ABL Asset Management Company
Limited - Management Company 1,665 - 1,665
Payable to Central Depository Company of
Pakistan Limited - Trustee 97 - 97
Payable against redemption of units 4,434 - 4,434
Accrued expenses and other liabilities 1,159 - 1,159
7,355 - 7,355

FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES

The risk management policy of the Fund aims to maximise the return attributable to the unit holders and seeks to
minimise potential adverse effects on the Fund’s financial performance.

Risks of the Fund are being managed by the Fund manager in accordance with the approved policies of the
Investment Committee which provide broad guidelines for management of risk pertaining to market risks (including
profit rate risk, currency risk and price risk), credit risk and liquidity risk. Currently, the overall exposure of the Fund
complies with the NBFC Regulations and the directives issued by the SECP.

Risks managed and measured by the Fund are explained below:

Market risk

Market 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 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: profit rate risk, currency risk and price risk.

(i) Profit rate risk
Profit 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 profit rates. As of March 31, 2026, the Fund is exposed to such risk on its balances held with
banks. 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
The Fund's variable rate risk arises from the balances with banks. At March 31, 2026, if there had been increase /

decrease of 100 basis points in profit rates, with all other variables held constant, net assets of the Fund for the
period ended would have been higher / lower by Rs 2.094 million.

b) Sensitivity analysis for fixed rate instruments
The Fund does not hold any financial instruments that are exposed to fixed rate risk.
The composition of the Fund's investment portfolio and KIBOR rates are expected to change over time. Accordingly,

the sensitivity analysis prepared as of March 31, 2026 is not necessarily indicative of the impact on the Fund's net
assets of future movements in profit rates.
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18.2

The Fund's profit rate sensitivity related to financial assets and financial liabilities as at March 31, 2026 can be

determined as follows:

-As at March 31, 2026
Un-audited
Effective Exposed to yield / profit rate risk Not ex.posed
i . More than three to yield /
yield / profitrate | Up to three More than Total
months months and up one year proi.it rate
to one year risk
Rupees in '000
Financial assets
Bank balances 9.00% - 11.35%| 209,408 - - - 209,408
Investments - - - 246,041 246,041
Profit receivable - - - 613 613
Receivable against sale of investments - - - 1,621 1,621
Deposits and other receivable - 7,185 7,185
209,408 - - 255,460 464,868
Financial liabilities
Payable to ABL Asset Management Company
Limited - Management Company - - - 1,665 1,665
Payabhle to Central Depository Company of
Pakistan Limited - Trustee - o - 97 97
Payable against redemption and conversion of units - - - 4,434 4,434
Accrued expenses and other liabilities - - - 1,159 1,159
- - - 7,355 7,355
On-balance sheet gap 209,408 - - 248,105 457 513
Total profit rate sensitivity gap 209,408 - -
Cumulative profit rate sensitivity gap 209,408 209,408 209,408

(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. As at March 31, 2026 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 as a result of
changes in market prices (other than those arising from profit 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.

In case of 1% increase / decrease in KSE-100 index on March 31, 2026, with all other variables held constant, the
total comprehensive income of the Fund for the period would increase / decrease by Rs. 2.460 million and the net
assets of the Fund would increase / decrease by the same amount as a result of gains / losses on equity securities
classified as financial assets at fair value through profit or loss.

The analysis is based on the assumption that equity index had increased / decreased by 1% with all other
variables held constant and all the Fund's equity instruments moved according to the historical correlation with the
index. This represents management's best estimate of a reasonable possible shift in the KSE-100 index, having
regard to the historical volatility of the index. The composition of the Fund's investment portfolio and the correlation
thereof to the KSE 100 Index, is expected to change over time. Accordingly, the sensitivity analysis prepared as of
March 31, 2026 is not necessarily indicative of the effect on the Fund's net assets of future movements in the level
of the KSE-100 index.

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 and are considered readily realisable.
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18.3

18.3.1

As per the NBFC Regulations, 2008, the Fund can borrow in the short-term to ensure settlement the maximum limit of
which is 15% 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 period.

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 10% of the units then in issue. The Fund did not withhold any redemptions during the period.

The table below summarises 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 year to the contractual maturity dates. However,
the assets and liabilities that are receivable / payable on demand including bank balances have been included in the
maturity grouping of one month:

As at March 31, 2026 (Un-audited)
More than | More than . .
- SRS —— Hires More than ) Financial
Within 1 one year | More than 5| instruments
and upto | menths and . . Total
month and upto years with no fixed
three Upec-one five years maturity
months year
Rupees in "000
Financial assets
Bank balances 209,408 - - - - - 209,408
Investments 246,041 - - - - - 246,041
Profit receivable 613 - - - - - 613
Receivable against sale of investments 1,621 - - - - - 1,621
Deposits and other receivable 7,185 - - - - - 7,185
464,868 - - - - - 464,868
Financial liabilities
Payable to ABL Asset Management Company 1,665 - - - - - 1,665
Limited - Management Company
Payable to Central Depository Company of 97 - - - - - 97
Pakistan Limited - Trustee
Payable against redemption and conversion 4,434 - - - - - 4,434
of units
Accrued expenses and other liabilities 809 350 - - - - 1,159
7,005 350 - - - - 7,355
Net financial assets / (liabilities) 457,863 (350) - - - - 457,513
Credit risk

Credit risk is the risk that the counterparty 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:

March 31, 2026

Un-audited
Balance as per
condensed i
. . Maximum
interim

exposure

Stalement of to credit risk

assets and
liabilities

mmmmmmemmnn-=-- (RUpees in '000) ------nmmneememm

Bank balances 209,408 209,408
Investments 246,041 -
Profit receivable 613 613
Deposits and other receivable 7,185 7,185
464,868 217,206

The maximum exposure to credit risk before any credit enhancement as at March 31, 2026 is the carrying amount of
the financial assets. Advance tax refundable, investment in government securities and profit accrued thereon,
however, is not exposed to credit risk and have been excluded from the above analysis.
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18.3.2

18.3.3

19

19.1

19.2

Credit quality of financial assets

The Fund's significant credit risk (excluding credit risk relating to settlement of equity securities) arises mainly on
account of balances with banks, corporate sukuks and profit receivable thereon. The credit rating profile of balances
with banks and profit receivable thereon is as follows:

March 31,
Rati Rati 2026
ating ating

Banks agency (Long Term) % of bank
balances exposed

to credit risk
Allied Bank Limited PACRA AAA 97 97%
United Bank Limited PACRA AAA 2.03%

100.00%

The ratings of corporate sukuk certificates have been disclosed in their respective investment notes. Whereas the
investment in government securities are not exposed to credit risk.

Concentration of credit risk

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

credit risk is mitigated.

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 statement of
assets and liabilities date. The estimated fair value of all other financial assets and liabilities is considered not to be
significantly different from the respective book values.

Fair value hierarchy

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

- Level 1: 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 the March 31, 2026 the Fund held the following financial instruments measured at fair values:

As at March 31, 2026
Un-audited
Level1 || Level2 || Level3 || Total
Financial assets at fair value Rupees in "000
through profit or loss
Shares of listed companies - ordinary shares 246,041 - - 246,041
246,041 - - 246,041

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

The following valuation technigues have been used in determination of fair values of the investments:
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21

ltem Valuation technique

The valuation has heen determined through closing rates of Pakistan

Listed equity securities
o Stock Exchange Limited.

GENERAL
Figures have been rounded off to the nearest thousand Rupees, unless otherwise stated.

DATE OF AUTHORISATION

These condensed interim financial statements were authorised for issue on April 28, 2026 by the Board of Directors of
the Management Company.

For ABL Asset Management Company Limited
(Management Company)

g I X5

Sa(i,ib Matin Naveed Nasim Pervaiz Iqba’lq}utt
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.ablfunds.com or 0800-22526
or visit any Allied Bank Branch




