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

ECONOMIC PERFORMANCE REVIEW

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

Headline inflation saw a modest uptick during 9MFY26, averaging around 5.6% YTD compared to the very low
base of the previous year. Inflation rose from subdued levels in the early months to 7.0% in February and 7.3%
in March 2026, reflecting the fading of favorable base effects, energy price adjustments, and external pressures
from global oil and freight costs. Despite this, the trend remained far below historical highs. The State Bank of
Pakistan (SBP) dropped the policy rate from 11.0% to 10.5% in December, balancing inflation risks with growth
support.

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

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

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

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

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

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

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 staff-level agreement on the third review.

MONEY MARKET REVIEW

In 9MFY26, Pakistan's inflation dynamics remained broadly stable, with the Consumer Price Index (CPI) averaging
5.64% year-on-year (YoY) compared to 5.37% in the same period last year, indicating a largely flat inflation
environment with a slight upward bias. While headline inflation remained contained, underlying trends improved
significantly, with core inflation declining to 7.5% in 9IMFY26 from 10.17% in IMFY25, 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 9MFY25. The policy rate declined modestly
from 11.0% to 10.5% during the period, with the last rate cut observed in December 2025, after which the central
bank adopted a cautious pause.

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

In 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.
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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.

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

ABL VPS is systematically classified into 3 sub fund categories based on the risk appetite of our long-term investors
i.e. ("Debt Sub fund", "Money Market Sub Fund" & "Equity Sub Fund".

Debt Sub Fund

During the 3QFY26, debt sub fund posted an annualized return of 10.02%. At the end of period, portfolio comprised
of 13.03% Cash, 12.09% TFCs/Sukuks, 57.68% PIBs and 14.86% in T Bills.

Money Market Sub Fund

During the 3QFY26, Money market sub fund posted an annualized return of 9.82%. At the end of period, portfolio
comprised of 31.62% Cash and 56.76% in PIBs.

Equity Sub Fund

During first 9 months of the financial year of 2026, Equity sub-Fund posted a return of 19.65%. The AUM size
stood at PKR 319.18mn. Equity Sub Fund invested 89.52% in equities at end of the period with the exposure in
Fertilizer companies of 12.40% and commercial banks 25.94%.

OUTLOOK & STRATEGY

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
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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
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 Ijarah Sukuk to augment the returns,
whereas we will adopt a cautious stance in Islamic Cash Fund with minimal to no exposure in GoP Ijarah 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.
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The outlook for the Pakistan Stock Market remains cautiously constructive, with underlying macroeconomic and
corporate fundamentals broadly intact despite recent market volatility. The recent correction has improved market
attractiveness and created more compelling valuation levels for investors. However, heightened geopolitical
uncertainty remains a key near-term risk, as any prolonged escalation could adversely impact macroeconomic
stability, investor sentiment, and broader market fundamentals.

AUDITORS

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

MANAGEMENT QUALITY RATING

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

ACKNOWLEDGEMENT

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

For & on behalf of the Board

The Director Mr. Naveed Nasim
Lahore, April 28, 2026 Chief Executive Officer

m USTHQ BI L AABL Asset Management

GOKP PENSION FUND T Discover the potential
Page 06



ABL PENSION FUND

CONDENSED INTERIM STATEMENT OF ASSETS AND LIABILITIES

AS AT MARCH 31, 2026
March 31, 2026
(Un-audited)
. Money
Equity Sub-|| Debt Sub- 11\, vet Sub- || Total
Fund Fund
Fund
Note Rupees in "000
Assets
Bank balances 4 24,027 51,340 239,508 314,875
Investments 5 286,789 333,432 500,045 1,120,266
Receivable against sale of investments 970 - - 970
Dividend and interest receivable 5,969 8,755 17,746 32,470
Deposits and other receivables 6 2,600 269 128 2,997
Total assets 320,355 393,796 757,427 1,471,578
Liabilities
Payable to ABL Asset Management Company
Limited - Pension Fund Manager 7 712 468 504 1,684
Payable to Central Depository Company
of Pakistan Limited - Trustee 8 46 56 100 202
Payable to the Securities and Exchange
Commission of Pakistan 9 94 110 196 400
Payable against redemption of units - - 429 429
Accrued expenses and other liabilities 10 324 182 214 720
Total liabilities 1,176 816 1,443 3,435
Net Assets 319,179 392,980 755,984 1,468,143
Participants' sub - funds
(as per statement attached) 319,179 392,980 755,984 1,468,143
Contingencies and commitments 11
====-=m=-=------- Number of units ------—------—--—
Number of units in issue 12 566,819 1,069,182 2,693,065
Rupees -----------—----em——-
Net asset value per unit 563.1053 367.5519 280.7150
The annexed notes 1 to 17 form an integral part of these condensed interim financial statements.
For ABL Asset Management Company Limited
(Pension Fund Manager)
Sa(i’ib Matin Naveed Nasim Pervaiz Iqbaﬁutt
Chief Financial Officer Chief Executive Officer Director
m USTHQBI L AABL Asset Management
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ABL PENSION FUND
CONDENSED INTERIM STATEMENT OF ASSETS AND LIABILITIES

AS AT MARCH 31, 2026
June 30, 2025
(Audited)
. Money
Equity Sub- || Debt Sub- 1| v\ ot Sub- Total
Fund Fund
Fund
Note Rupees in "'000

Assets
Bank balances 4 18,357 68,873 317,300 404,530
Investments 5 229,945 287,358 274,707 792,010
Dividend and interest receivable 50 895 402 1,347
Deposits and other receivables 6 2,647 116 116 2,879
Total assets 250,999 357,242 592,525 1,200,766
Liabilities
Payable to ABL Asset Management Company

Limited - Pension Fund Manager T 599 618 595 1,812
Payable to Central Depository Company

of Pakistan Limited - Trustee 8 33 48 81 162
Payable to the Securities and Exchange

Commission of Pakistan 9 76 116 190 382
Payable against redemption of units - - 293 293
Accrued expenses and other liabilities 10 208 145 145 498
Total liabilities 916 927 1,304 3,147
Net Assets 250,083 356,315 591,221 1,197,619
Participants’ sub - funds

(as per statement attached) 250,083 356,315 591,221 1,197,619
Contingencies and commitments 11

-mmm=mmmmmmmmm---- Number of units ------—---—eeeem-
Number of units in issue 12 531,373 1,042,313 2,261,361
Rupees -------mmmmeememeeen

Net asset value per unit 470.6353 341.8509 261.4451

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

S

For ABL Asset Management Company Limited
(Pension Fund Manager)

Sa(i’ib Matin Naveed Nasim Pervaiz Iqbaﬁutt
Chief Financial Officer Chief Executive Officer Director
24
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ABL PENSION FUND
CONDENSED INTERIM INCOME STATEMENT (UN-AUDITED)
FOR THE NINE MONTHS AND QUARTER ENDED MARCH 31, 2026

For the nine months ended March 31, 2026
(Un-audited)
Equity Debt Money Market Total
Sub-Fund || Sub-Fund Sub-Fund
Note Rupees in '000

Income
Income on bank balances 896 4,882 10,977 16,755
Income on Pakistan Investment Bonds - 11,215 19,027 30,242
Income on Market Treasury Bills - 12,484 21,398 33,882
Income on Corporate Sukuk Certificates - 1,430 756 2,186
Income on Certificate of Investment - - 463 463
Income on Term Deposit Receipt - 465 - 465
Dividend income 13,557 - - 13,657
Gain on sale of investments - net 52,159 982 189 53,330
Unrealised diminution on re-measurement of

investments 'classified as financial assets

at fair value through profit orloss' - net 57 (19,190) (469) (649) (20,308)
Total Income 47 422 30,989 52,161 130,572
Expenses
Remuneration of ABL Asset Management Company

- Pension Fund Manager 71 3,507 2,719 3,617 9,843
Punjab Sales Tax on remuneration of the Pension

Fund Manager 7.2 561 435 579 1,575
Remuneration of Central Depository Company

of Pakistan Limited - Trustee 8.1 351 416 732 1,499
Sindh Sales Tax on remuneration of the Trustee 82 50 60 104 214
Monthly fees to the Securities and Exchange

Commission of Pakistan 9.1 94 111 196 401
Bonus shares withheld - written off 511 47 - - 47
Provision against advance tax refundable - 144 190 334
Auditors' remuneration 189 189 189 567
Securities transaction cost 1,574 31 28 1,633
Settlement and bank charges - 1 5 6
Legal and Professional Charges 82 117 107 306
Total expenses 6,455 4,223 5,747 16,425
Net income for the period before taxation 40,967 26,766 46,414 114,147
Taxation 13 - - - -
Net income for the period after taxation 40,967 26,766 46,414 114,147
Other comprehensive income for the period - - - -
Total comprehensive income for the period 40,967 26,766 46,414 114,147

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

S

Sa(i’ib Matin Naveed Nasim Pervaiz Iqbaﬁutt
Chief Financial Officer Chief Executive Officer Director

For ABL Asset Management Company Limited
(Pension Fund Manager)
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ABL PENSION FUND
CONDENSED INTERIM INCOME STATEMENT (UN-AUDITED)
FOR THE NINE MONTHS AND QUARTER ENDED MARCH 31, 2026

For the nine months ended March 31, 2025

(Un-audited)

Equity Debt Money Market Total
Sub-Fund || Sub-Fund Sub-Fund
Note Rupees in '000

Income
Income on bank balances 586 2,454 1,719 4,759
Income on Pakistan Investment Bonds - 10,309 3,740 14,049
Income on Market Treasury Bills - 15,447 44 813 60,260
Income on Corporate Sukuk Certificates - 1,926 49 1,975
Dividend income 8,932 - - 8,932
Gain on sale of investments - net 27,353 8,213 4,856 40,422
Unrealised appreciation/ (diminution) on

re-measurement of investments 'classified

as 'financial assets at fair value through

profit or loss' - net 57 46,963 (1,184) (154) 45,625
Total Income 83,834 37,165 55,023 176,022
Expenses
Remuneration of ABL Asset Management

Company Limited - Pension Fund Manager 71 2,004 3,126 5,080 10,210
Punjab Sales Tax on remuneration of the

Pension Fund Manager 7.2 321 500 813 1,634
Remuneration of Central Depository Company

of Pakistan Limited - Trustee 8.1 200 313 508 1,021
Sindh Sales Tax on remuneration of the Trustee 8.2 28 45 73 146
Annual fees to the Securities and Exchange

Commission of Pakistan 9.1 53 83 135 271
Auditors' remuneration a7 a7 96 290
Security transaction charges 887 125 63 1,075
Printing charges 58 58 58 174
Bank charges 6 3 9 18
Legal and Professional Charges 70 67 67 204
Total expenses 3,724 4.417 6,902 15,043
Net income for the period before taxation 80,110 32,748 48 121 160,979
Taxation 13 - - - -
Net income for the period after taxation 80,110 32,748 48,121 160,979
Other comprehensive income for the period - - - -
Total comprehensive income for the period 80,110 32,748 48 121 160,979

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

S

Sa(i’ib Matin Naveed Nasim Pervaiz Iqbaﬁutt
Chief Financial Officer Chief Executive Officer Director

For ABL Asset Management Company Limited
(Pension Fund Manager)
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ABL PENSION FUND
CONDENSED INTERIM INCOME STATEMENT (UN-AUDITED)
FOR THE NINE MONTHS AND QUARTER ENDED MARCH 31, 2026

For the quarter ended March 31, 2026
(Un-audited)
Equity Debt Money Market Total
Sub-Fund || Sub-Fund Sub-Fund
Note Rupees in "000

Income
Income on bank balances 273 1,083 1,957 3,313
Income on Pakistan Investment Bonds - 6,592 14,663 21,255
Income on Market Treasury Bills - 1,791 596 2,387
Income on Corporate Sukuk Certificates - 742 756 1,498
Income on Certificate of Investment - - 373 373
Income on Term Deposit Receipt - - - -
Dividend income 6,130 - - 6,130
Gain on sale of investments - net 16,527 116 225 16,868
Unrealised dimunition on re-measurement of

investments 'classified as 'financial assets

at fair value through profit or loss' - net 57 (75,916) (1,006) (1,191) (78,113)
Total Income / (loss) (52,986) 9,318 17,379 (26,289)
Expenses
Remuneration of ABL Asset Management Company

- Pension Fund Manager 71 1,281 559 707 2,547
Punjab Sales Tax on remuneration of the Pension

Fund Manager 72 205 89 113 407
Remuneration of Central Depository Company

of Pakistan Limited - Trustee 81 128 140 265 533
Sindh Sales Tax on remuneration of the Trustee 8.2 17 19 34 70
Monthly fees to the Securities and Exchange

Commission of Pakistan 91 35 38 72 145
Provision against advance tax refundable - 144 190 334
Securities transaction cost 494 _ 13 507
Settlement and bank charges - 1) . (1)
Total expenses 2,200 1,063 1,459 4722
Net (loss) / income for the period before taxation (55,186) 8,255 15,920 (31,011)
Taxation 13 - - - -
Net (loss) / income for the period after taxation (55,186) 8,255 15,920 (31,011)
Other comprehensive income for the period - - - -
Total comprehensive (loss) / income for the period (55,186) 8,255 15,920 (31,011)
The annexed notes 1 to 17 form an integral part of these condensed interim financial statements.

For ABL Asset Management Company Limited
(Pension Fund Manager)
Sa(i’ib Matin Naveed Nasim Pervaiz Iqbaﬁutt

Chief Financial Officer Chief Executive Officer Director
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ABL PENSION FUND
CONDENSED INTERIM INCOME STATEMENT (UN-AUDITED)
FOR THE NINE MONTHS AND QUARTER ENDED MARCH 31, 2026

For the quarter ended March 31, 2025

(Un-audited)

Equity Debt Money Market Total
Sub-Fund || Sub-Fund Sub-Fund
Note Rupees in '000

Income
Income on bank balances 90 167 602 859
Income on Pakistan Investment Bonds - 3,183 - 3,183
Income on Market Treasury Bills - 4 564 13,186 17,750
Income on Corporate Sukuk Certificates - 610 - 610
Dividend income 3,204 - - 3,204
Gain/ (loss) on sale of investments - net 6,915 286 (244) 6,957
Unrealised diminution on re-measurement of

investments 'classified as 'financial assets at

fair value through 'profit or loss' - net 5.7 (5,702) (355) (71) (6,128)
Total Income 4,507 8,455 13,473 26,435
Expenses
Remuneration of ABL Asset Management

Company Limited - Pension Fund Manager 71 802 1,112 1,773 3,687
Punjab Sales Tax on remuneration of the

Pension Fund Manager 7.2 129 178 284 591
Remuneration of Central Depository Company

of Pakistan Limited - Trustee 8.1 80 112 177 369
Sindh Sales Tax on remuneration of the Trustee 8.2 10 15 23 48
Annual fees to the Securities and Exchange

Commission of Pakistan 9.1 21 29 47 97
Auditors' remuneration 45 45 45 135
Security transaction charges 203 1 5 209
Printing charges 36 36 36 108
Legal and Professional Charges 31 28 28 87
Total expenses 1,357 1,556 2418 5,331
Net income for the period before taxation 3,150 6,899 11,055 21,104
Taxation 13 - - - -
Net income for the period after taxation 3,150 6,899 11,055 21,104
Other comprehensive income for the period - - - -
Total comprehensive income for the period 3150 6,899 11,05 21,104
The annexed notes 1 to 17 form an integral part of these condensed interim financial statements.

For ABL Asset Management Company Limited
(Pension Fund Manager)
Sa(i’ib Matin Naveed Nasim Pervaiz Iqbaﬁutt
Chief Financial Officer Chief Executive Officer Director
m USTHQBI L AABL Asset Management
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ABL PENSION FUND

CONDENSED INTERIM STATEMENT OF MOVEMENT IN UNIT PARTICIPANTS’ SUB FUND (UN-AUDITED)

FOR THE NINE MONTHS ENDED MARCH 31, 2026

Net assets at the beginning of the period
Issue of units*

Redemption of units*

(3ain on sale of investments - net

Unrealised diminution on re-measurement of

investments classified as financial assets at
fair value through profit or loss' - net

Other income for the period - net
Total comprehensive income for the period

Net assets at the end of the period

For the nine months ended March 31, 2026

(Un-audited)
Equity Debt Money Market Total
Sub-Fund || Sub-Fund Sub-Fund
Rupees in ‘000
250,083 356,315 591,221 1,197,619
176,868 109,534 269,271 599,673
(148,739) (99,635) (150,922)|  (399,296)
28,129 9,899 118,349 156,377
52,159 982 189 53,330
(19,190) (469) (649) (20,308)
7,998 26,253 46,874 81,125
40,967 26,766 46,414 114,147
319,179 392,980 795,984 1,468,143

* Total number of units issued and redeemed during the period is disclosed in note 12 of these financial statements.

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

For ABL Asset Management Company Limited

S

Saqib Matin
Chief Financial Officer

MUSTALBIL

GOKP PENSION FUND

(Pension Fund Manager)

Naveed Nasim
Chief Executive Officer
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ABL PENSION FUND

CONDENSED INTERIM STATEMENT OF MOVEMENT IN UNIT PARTICIPANTS’ SUB FUND (UN-AUDITED)
FOR THE NINE MONTHS ENDED MARCH 31, 2026

For the nine months ended March 31, 2025

(Un-audited)
Equity Debt || Money Market Total
Sub-Fund || Sub-Fund || Sub-Fund

Rupees in ‘000
Net assets at the beginning of the period 136,907 243,312 404 883 785,102
Issue of units* 26,849 78,594 195,571 301,014
Redemption of units* (21,378)  (36,413) (138,963)|[  (196,754)
5471 42 181 56,608 104,260
Gain on sale of investments - net 27,353 8,213 4 856 40 422

Unrealised appreciation / (diminution) on

re-measurement of investments classified as

financial assets at fair value through profit or loss'

- et 46,963 (1,184) (154) 45625
Other income for the period - net 571% 25,119 43419 74932
Total comprehensive income for the period 80,110 32,748 48,121 160,979
Net assets at the end of the period 222488 318,241 209612 1,050,341

* Total number of units issued and redeemed during the period is disclosed in note 12 of these financial statements.

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

S

Saqib Matin
Chief Financial Officer

MUSTALBIL

GOKP PENSION FUND

For ABL Asset Management Company Limited

(Pension Fund Manager)

Naveed Nasim
Chief Executive Officer

Page 14
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ABL PENSION FUND
CONDENSED INTERIM CASH FLOW STATEMENT (UN-AUDITED)
FOR THE NINE MONTHS ENDED MARCH 31, 2026

For the Nine Months ended March 31, 2026
(Un-audited)

Equity Debt Money Market Total
Sub-Fund || Sub-Fund Sub-Fund
Note Rupees in '000

CASH FLOWS FROM OPERATING ACTIVITIES
Net income for the period before taxation 40,967 26,766 46,414 114,147

Adjustments for:
Unrealised diminution on re-measurement of
investments classified as financial assets at

fair value 'through profit or loss' - net 19,190 469 649 20,308
Interest / profit earned (896) (30,477) (562,621) (83,994)
Dividend income (13,557) - - (13,557)

4,737 (30,008) (561,972) (77,243)
45,704 (3,242) (5,558) 36,904
Decrease / (Increase) in assets
Deposits and other receivables [ 47 || (153)]] (12)]| (118)]
47 (153) (12) (118)

Increase / (decrease) in liabilities
Payable to ABL Asset Management Company

Limited - Pension Fund Manager 113 (150) (91) (128)
Payable to Central Depository Company of
Pakistan - Limited Trustee 13 8 19 40
Payable to the Securities and Exchange
Commission of Pakistan 18 (6) 6 18
Accrued expenses and other liabilities 116 37 69 222
260 (111) 3 152
Interest received 906 22,617 35,277 58,800
Dividend received 7,628 - - 7,628
Net amount (paid) on purchase and sale of
investments (77,004) (4,800) (2,808) (84,612)
(68,470) 17,817 32,469 (18,184)
Net cash (used in) / generated from operating
activities (22,459) 14,311 26,902 18,754
CASH FLOW FROM FINANCING ACTIVITIES
Receipts from issuance of units 176,868 109,534 269,271 555,673
Payments against redemption of units (148,739) (99,635) (150,787) (399,161)
Net cash generated from financing activities 28,129 9,899 118,484 156,512
Net increase in cash and cash equivalents
during the period 5,670 24,210 145,386 175,266
Cash and cash equivalents at the beginning
of the period 18,357 85,682 343,997 448,036
Cash and cash equivalents at the end of the
period 4.2 24,027 109,892 489,383 623,302

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

S

Sa(i’ib Matin Naveed Nasim Pervaiz Iqbaﬁutt
Chief Financial Officer Chief Executive Officer Director

For ABL Asset Management Company Limited
(Pension Fund Manager)

m USTHQ BI L AABL Asset Management
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ABL PENSION FUND
CONDENSED INTERIM CASH FLOW STATEMENT (UN-AUDITED)
FOR THE NINE MONTHS ENDED MARCH 31, 2026

For the nine months ended March 31, 2025

(Un-audited)

Equity Debt Money Market Total
Sub-Fund Sub-Fund Sub-Fund
Note Rupees in '000
CASH FLOWS FROM OPERATING ACTIVITIES
Net income for the period before taxation 80,110 32,748 48,121 160,979
Adjustments for:
Unrealised (appreciation) / diminution on re-measurement
of investments classified as 'financial assets
at fair value through profit or loss’ - net (46,963) 1,184 154 (45,625)
Interest / profit earned (586) (30,136) (50,321) (81,043)
Dividend income (8,932) - - (8,932)
(56,481) (28,952) (50,167) (135,600)
23,629 3,796 (2,046) 25,379
Decrease in assets
Deposits and other receivables - 88 38 126
Increase / (decrease) in liabilities
Payable to ABL Asset Management Company
Limited - Pension Fund Manager 138 122 183 443
Payable to Central Depository Company of
Pakistan Limited - Trustee 12 12 15 39
Payable to the Securities and Exchange
Commission of Pakistan 11 5 4 20
Accrued expenses and other liabilities (22) (15) (9) (46)
139 124 193 456
Interest received 614 35,225 60,557 96,396
Dividend received 7,036 - - 7,036
Net amount (paid) on purchase and sale of
investments (35,296) (54,307) (107,333) (196,936)
Net cash used in operating activities (3,878) (15,074) (48,591) (67,543)
CASH FLOW FROM FINANCING ACTIVITIES
Receipts from issuance of units 26,849 78,594 195,571 301,014
Payments against redemption of units (21,378) (36,413) (139,155) (196,946)
Net cash generated from financing activities 5,471 42,181 56,416 104,068
Net increase in cash and cash equivalents
during the period 1,593 27,107 7,825 36,525
Cash and cash equivalents at the beginning of
the period 5,032 10,749 14,129 29,910
Cash and cash equivalents at the end of the
period 4.2 6,625 37,856 21,954 66,435

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

S

Sa(i’ib Matin Naveed Nasim Pervaiz Iqbaﬁutt
Chief Financial Officer Chief Executive Officer Director

For ABL Asset Management Company Limited
(Pension Fund Manager)

m USTHQ BI L AABL Asset Management
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ABL PENSION FUND
NOTES TO AND FORMING PART OF THE CONDENSED IINTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE NINE MONTHS ENDED MARCH 31, 2026

1 Legal Status And Nature Of Business

1.1 ABL Pension Fund (the Fund) is an open ended mutual fund constituted under a Trust Deed entered into on March
19, 2014 between ABL Asset Management Company Limited as the Pension Fund Manager and the Central
Depository Company of Pakistan Limited (CDC) as the Trustee. The offering document of the Fund has been
revised through the First, Second, Third, Fourth and Fifth Supplements dated January 26, 2015, February 11, 2015,
March 24, 2016, July 1, 2025 and August 15, 2025 with the approval of the Securities and Exchange Commission
of Pakistan (SECP). The Securities and Exchange Commission of Pakistan (SECP) authorised constitution of the
Fund as a Pension Fund dated July 7, 2014 in accordance with the requirements of the Voluntary Pension System
Rules, 2005.

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

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

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

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 Pension Fund Manager has been assigned a quality rating of AM1 by PACRA dated October 25, 2024 (June
30, 2025 AM1 dated October 26, 2023). The rating reflects the Company’s experienced management team,
structured investment process and sound quality of systems and processes.

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

ABL Pension Fund - Equity Sub-Fund

Assets of the Equity Sub-Fund shall be invested in equity securities which are listed on the Stock Exchange or in
securities of which the application for listing has been approved by the Stock Exchange. At least ninety percent
(90%) of Net Assets of the Equity Sub-Fund shall remain invested in listed equity securities based on rolling
average investment of last ninety days calculated on daily basis. Investments may be made in equity securities of
any single company up to ten percent (10%) of net assets of the Equity Sub-Fund or paid-up capital of that single
company, whichever is lower. The Pension Fund Manager may invest up to thirty percent (30%) of net assets of
equity sub-fund or the Index Weight, whichever is higher; subject to maximum thirty five percent (35%) of net
assets of Equity Sub-Fund in equity securities of companies belonging to a single sector as classified by the Stock
Exchange. The Pension Fund Manager may invest any surplus (un-invested) funds in government securities
having less than one year time to maturity or keep as deposits with scheduled commercial banks which are rated
not less than "A" by a rating agency registered with SECP.

ABL Pension Fund - Debt Sub-Fund
The Debt Sub-Fund shall consist of debt securities and such other assets as specified herein below. The weighted

m USTHQ BI L AABL Asset Management
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1.8

21

3.1

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

ABL Pension Fund - Money Market Sub-Fund

The weighted average time to maturity of net assets of the Money Market Sub-Fund shall not exceed ninety (90)
days. Time to maturity of any asset in the portfolio of Money Market Sub-Fund shall not exceed six (6) months.
There shall be no limit with respect to investment in the Federal Government securities. Investments may be made
in debt securities of any single company up to ten percent (10%) of net assets of the Money Market Sub-Fund or
issue size of that debt security, whichever is lower. At least ten per cent (10%) Net Assets of the Money Market
Sub-Fund shall be invested in debt securities issued by the Federal Government or keep as deposits with
scheduled commercial banks which are rated not less than "AA" by a rating agency registered with the
Commission.

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

Basis of Prepration
Statement of compliance

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

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

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

- Voluntary Pension System Rules, 2005 (the VPS Rules), Voluntary Pension System PartV (NBFC
Regulations, 2008) and requirements of the trust deed.

Where provisions of and directives issued under the Companies Act, 2017, part VIIIA of the repealed Companies
Ordinance, 1984, the VPS rules and the requirements of the Trust Deed differ from the IFRS Standards, the
provisions of and directives issued under the Companies Act, 2017, part VIIIA of the repealed Companies
Ordinance, 1984, the VPS rules and requirements of the Trust Deed have been followed.

The disclosures made in these condensed interim financial statements are limited based on the requirements of the
IAS 34: 'Interim Financial Reporting’. These condensed interim financial statements do not include all the
information and disclosures required in a full set of financial statements and should be read in conjunction with the
annual published audited financial statements of the Fund for the year ended June 30, 2025.

MATERIAL ACCOUNTING POLICY INFORMATION, ACCOUTING ESTIMATES, JUDGEMENTS

The accounting policies adopted and the methods of computation of balances used in the preparation of these
condensed interim financial statements are the same as those applied in the preparation of the annual financial
statements of the Fund for the year ended June 30, 2025.

m USTHQ BI L AABL Asset Management
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3.2

3.3

3.4

The preparation of the condensed interim financial statements in conformity with accounting and reporting
standards as applicable in Pakistan requires management to make estimates, assumptions and use judgments that
affect the application of accounting policies and reported amounts of assets, liabilities, income and expenses.
Estimates, assumptions and judgments are continually evaluated and are based on historical experience and other
factors, including reasonable expectations of future events. Revisions to accounting estimates are recognised
prospectively commencing from the period of revision. In preparing the condensed interim financial statements, the
significant judgments made by management in applying the Fund’s accounting policies and the key sources of
estimation and uncertainty were the same as those applied to the financial statements as at and for the year ended
June 30, 2025. The Fund’s financial risk management objectives and policies are consistent with those disclosed in
the financial statements as at and for the year ended June 30, 2025.

Amendments to accounting and reporting standards that are effective in the current period
There are certain amendments to the accounting and reporting standards that are mandatory for the 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, interpretations and amendments to the accounting and reporting standards that
are mandatory for the Fund's annual accounting periods beginning on or after July 1, 2026. However, these are not
considered to be relevant or will not have any material effect on the Fund's condensed interim 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. IFRS 18 when 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 an effective date of January 1, 2026. The amendments when applied may
impact the timing of recognition and derecognition of financial assets and financial liabilities.

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

Bank Balances

March 31, 2026
(Un-audited)

. Money
Equity || DebtSub- ||\ ot Sub- Total
Sub-Fund Fund
Fund
Note Rupees in '000
Balances with banks in savings accounts 41 24,027 51,340 239,508 314,875
June 30, 2025
(Audited)
. Money
Equity || Debt Sub- ||, ot sub-||  Total
Sub-Fund Fund Fund

Rupees in '000

Balances with banks in savings accounts 41 18,357 68,873 317,300 404,530
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41 This includes balances of Rs 24.008 million (June 30, 2025: Rs 18.337 million), Rs 51.202 million (June 30, 2025:
68.770 million) and Rs 314.422 million (June 30, 2025: Rs 317.079 million) in Equity Sub-Fund, Debt Sub-Fund and
Money Market Sub-Fund respectively maintained with Allied Bank Limited (a related party) that carry profit at the
rate ranging from 9.00% to 11.30% (June 30, 2025: 9.50%) per annum. Other saving accounts of the Fund carry
profit at the rate of 9.00% (June 30, 2025: 9.50) per annum.

4.2 Cash and cash equivalents at the end of the period is as follows:

March 31, 2026

(Un-audited)

. Money
Equity || DebtSub- ||\ ketsub-| Total
Sub-Fund Fund
Fund

Rupees in '000

Bank Balances 4.1 24,027 51,340 239,508 314,875
Market Treasry Bill with original maturity of
less than 3 months 5.2 - 58,552 - 58,552
Pakistan Investment Bond with original
maturity of less than 3 months 53 - - 249 875 249 875
24,027 109,892 489,383 623,302

March 31, 2025
(Un-audited)

. Money
Equity || DebtSub- ||\ retsub-| Total
Sub-Fund Fund
Fund

Rupees in '000

Bank Balances 6,625 37,856 21,954 66,435
6,625 37,856 21,954 66,435

5 Investments

March 31, 2026
(Un-audited)

. Money
sE:;Iz 4 Degs::b' Market Sub-||  Total
Fund
Note Rupees in "000
At fair value through profit or loss
Listed equity securities 5.1 286,789 - - 286,789
Government Securities -

Market Treasury Bills 52 - 58,552 - 58,5652
Government Securities -

Pakistan Investment Bonds 5.3 - 227,236 430,045 657,281
Term finance certificates 54 - 3,494 - 3,494
Sukuk certificates 5.5 - 44 150 70,000 114,150
Certificate of Investment 5.6 - - - -

286,789 333,432 500,045 1,120,266
e PVSRENG P o psizmpren
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June 30, 2025

(Audited)
Equity || DebtSub- ||, Money
Market Sub- Total
Sub-Fund Fund
Fund
Rupees in '000
At fair value through profit or loss
Listed equity securities 51 229,945 - - 229,945
Government Securities -
Market Treasury Bills 5.2 - 244,712 274,707 519,419
Government Securities -
Pakistan Investment Bonds 53 - 32,107 - 32,107
Term finance certificates 54 - 10,5639 - 10,539
229,945 287,358 274,707 792,010
Listed equity securities
Ordinary shares having face value of Rs. 10 each unless stated otherwise.
Number of shares Balance as at March 31, 2026 Market v.':llue asa Hnldln‘g asa
Unrealised i ge of " ge of
Name of the investee company Purchased Bonus / Sold . s paid-up capital of
As at July 1, B . R R As at March Carrying Market appreciatio net total
during the |right issue|during the investee
2025 B R N 31, 2026 value value n/ assets of | invest-
period the period | period (diminution | the Fund | ments of com pany
- e-—eee-—- Numbser of shares held Rupees in '000 %
OIL AND GAS MARKETING COMPANIES
Pakistan State Oil Company Limited (Note 5.1.1 & 5.1.2) 28,200 21,500 - 26,500 23,200 9,686 7,626 (2,060) 2.39% 2.66% 0.00%
Sui Northern Gas Pipelines Limited 44,707 37,000 - 61,000 20,707 2,506 1,835 (671) 0.57% 0.64% 0.00%
12,192 9,461 (2,731) 296% 3.30%
OIL AND GAS EXPLORATION COMPANIES
Mari Energies Limited 3,500 29,000 - 13,000 19,500 13,271 12,246 (1,025) 3.84% 4.27% 0.00%
Cil and Gas Development Company 79,451 35,000 - 64,500 49,951 12,097 13,519 1,422 4.24% 4.71% 0.00%
Limited (Note 5.1.2)
Pakistan Petroleum Limited (Note 5.1.1 & 5.1.2) 83,282 29,500 - 65,500 47,282 8,510 9,370 860 2.94% 3.27% 0.00%
33,878 35,135 1,257 11.02% 12.25%
FERTILIZERS
Engro Fertilizers Limited 29,588 55,744 - 43,000 42,332 8,946 8,052 (894) 252% 281% 0.00%
Fauji Fertilizer Company Limited 42,800 47,800 - 30,500 60,100 27,668 29,192 1,524 915% 10.18% 0.00%
Fatima Fertiizer Company Limited 10,000 30,000 - 20,000 20,000 2,057 2472 415 0.77% 0.86% 0.00%
38,671 39,716 1,045 1244% 13.85%
ENGINEERING
‘Aisha Steel Mills Limited 150,000 - - 150,000 - - - - - - -
International Steels Limited 31,500 - - 24,000 7,500 695 527 (168) 0.17% 0.18% 0.00%
Mughal Iron & Steel Industries Limited 16,000 30,000 - - 46,000 3,914 2,864 (1,050) 0.90% 1.00% 0.01%
4,609 3,391 (1,218) 1.07% 1.18%
CEMENT
Cherat Cement Company Limited 12,590 12,500 - 6,000 19,090 6,231 4,656 (1,575) 1.46% 1.62% 0.01%
D.G. Khan Cement Company Limited 51,000 10,000 - 23,000 38,000 6,783 5,765 (1,018) 1.81% 2.01% 0.01%
Fauji Cement Company Limited 103,000 50,000 - 103,000 50,000 2,200 1,962 (238) 061% 0.68% 0.00%
Gharibw al Cement Limited - 50,000 - 50,000 - - - - - - -
Kohat Cement Company Limited (Note 5.1.3) 12,750 85,000 - 16,500 81,250 6,862 6,485 (377) 2.03% 2.26% 0.01%
Lucky Cement Limited (Note 5.1.2 & 5.1.3) 15,165 36,000 - 13,000 38,165 16,092 13,620 (2472) 427% 4.75% 0.00%
Maple Leaf Cement Factory Limited 38,899 32,800 - 16,500 55,199 4,920 4,059 (861) 127% 1.42% 0.01%
Fioneer Cement Limited - 12,000 - 12,000 - - - - - - -
Thatta Cement Company Limited (Note 5.1.3) 5,000 70,000 - 75,000 - - - - - - -
43,088 36,547 (6,541) 11.45% 12.74%
PAPER, BOARD & PACKAGING
Synthetic Products Enterprises Limited (Note 5.1.3) - 20,000 - 20,000 - - - - - - -
AUTOMOBILE ASSEMBLER
Ghandhara Industries Limited 3,000 - - 2,000 1,000 850 614 (36) 0.19% 0.21% 0.00%
Atlas Honda Limited 1,700 - - 1,700 - - - - - - -
Ghandhara Automobiles Limited - 5,000 - - 5,000 2525 1,537 (988) 0.48% 0.54% 0.01%
Honda Atlas Cars (Pakistan) Limited 5,000 - - 5,000 - - - - - - -
Sazgar Engineering Works Limited - 2,000 - - 2,000 3,959 3,255 (704) 1.02% 1.14% 0.00%
7,134 5,406 (1,728) 1.69% 1.89%
AUTOMOBILEPARTS & ACCESSORIES
Panther Tyres Limited - 25,000 - - 25,000 1,387 1,196 (191) 0.37% 0.42% 0.01%
1,387 1,196 (191) 0.37% 0.42%
FOOD AND PERSONAL CARE PRODUCTS
Big Bird Foods Limited 43,500 - - 43,500 - - - - - - -
Fauji Foods Limited - 80,000 - 80,000 - - - - - - -
National Foods Limited (Note 5.1.3) 25,500 - - 25,500 - - - - - - -
Barkat Frisian Agro Limited (Note 5.1.3) - 60,000 - 60,000 - - - - - - -
CABLE AND ELECTRICAL GOODS
Pak Hekiron Limited 25,000 50,000 - 39,000 36,000 1,980 1,195 (785) 0.37% 0.42% 0.00%
1,980 1,195 (785) 0.37% 0.42%
24
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5.1.2

Number of shares Balance as af March 11, 2026 Market value as a Holding as a
. Unrealised | ge of e N of
Name of the investee company s at July 1, Pur-chased .Bon.usf ?old AsatMarch | Carrying Market | appreciatio et e p-.u-_up capital of
during the  [right issue| during the . investee
2025 period the period | period 31, 2026 value value nil assefs of | invest- S
(diminution | the Fund | ments of
[ e e Number of shares held Rupees in '000 %
TEXTILECOMPOSITE
Nishat Mills Limited - 30,000 - - 30,000 1,965 3619 (1,346) 113%  126% -
Interloop Limited 33,804 - - 33,804 - ‘ - - . - | -
1,965 3,619 (1,346)  113%  1.26%
REFINERY
Attock Refinery Limited 1,194 21,000 = 20,000 2,194 1,688 1,653 (35) 052% 058% 0.00%
Pakistan Refinery Limited 66,000 - - 30,000 36,000 ‘ 1,221 1,013 (208)  0.32% 0,35.%| 0.01%
2,909 2,666 (243)  084% 093%
LEATHER & TANNERIES
Service Giobal Footw ear Limited 27,000 E - 27,000 - - - - -
TRANSPORT
Pakistan International Bulk Terminal Limited - 100,000 - 25,000 75,000 1,558 1,070 (488)  034% 0.37% 0.00%
Pakistan National Shipping Corporation 13,250 - - 13,250 - ‘ - - - - - -
1558 1,070 (488) 034% 037%
TECHNOLOGY AND COMMUNICATION
Air Link Communication Limited (Note 5.1.4) 8,000 28,000 - 26,000 10,000 1484 1,240 (244)  039%  0.43% 0.00%
Pakistan Telecommunication Company Limited 166,000 50,000 - 191,000 25,000 1,403 1,202 (201)  038%  0.42% 0.00%
Systems Limited (Note 5.1.3) 32,140 59,000 = 26,500 64,640 74157 8973 1558  281%  3.13% 0.00%
Zarea Limited (Note 5.1.3) 133,500 115,898 , 249,398 - = , , - - -
10,302 11,415 1,113 358%  3.98%
PHARMACEUTICALS
Abbott Laboratories (Pakistan) Limited - 4,008 - - 4,008 4,794 3,554 (1240)  111%  1.24% 0.00%
AGP Limited 13,000 10,000 = 23,000 - - S = - - B
BF Biosciences Linited (Note 5.1.3) 35500 10,000 - 35,500 10,000 1572 1,308 (264) 041%  0.46% 0.00%
Ferozsons Laboratories Limited 9,500 - - 9,500 - - - - - - -
GlaxoSmithKline Pakistan Limited 11,395 17,500 - 14,000 14,895 66227 4,690 (1,832) 147%  1.64% 0.00%
Haleon Pakistan Limited 2,900 - - 2,900 - - - - - - -
Highnoon Laboratories Limited 3,110 - - 1,985 1,125 1,111 966 (145) 030%  0.34% 0.00%
The Searle Company Limited (Note 5.1.1) 61,900 25,000 - 61,000 25,000 2594 2,026 (568) 063% 071% 0.00%
16,693 12,544 (4,149)  3.92%  4.39%
POWER GENERATION AND DISTRIBUTION
The Hub Pow er Company Limited 22,110 126,000 - 30,000 118,110 24,697 23,205 (1,492) 727%  8.09% 0.01%
Nishat Chunian Pow er Limited - 25,000 - 25,000 2,192 1,435 (757) 045%  0.50% 0.01%
26,889 24,640 (2,249) 772% B59%
COMMERCIAL BANKS
Bank Alfalah Limted 57,400 40,000 - 75,000 22,400 2299 2,419 120 076%  0.84% 0.00%
Bank Al Habib Limited 32,400 25,000 - 24,000 33,400 6365 7 5126 (1,239) 161% 1.79% 0.00%
Bankislami Pakistan Limited - 135,000 - 135,000 - - - - - - -
Habib Bank Limited (Note 5.1.2) 22695 42,000 - 38,000 26,695 7,540 6,636 (904) 208% 231% 0.00%
MCB Bank Limited 18,000 39,000 = 22,463 34,537 11,787 12,680 893  397% 4.42% 0.00%
Habib Metropolitan Bank Limited - 30,000 - - 30,000 3,560 3,144 (416)  0.99% 1.10% 0.00%
Meezan Bank Limited 20,819 17,300 - 5,000 33,119 11,804 14,985 3,181  469% 523% 0.00%
National Bank of Pakistan 71,000 95,000 = 95,500 70,500 13,792 11,885 (1907) 372%  4.14% 0.00%
The Bank of Punjab - 795,000 - 745,000 50,000 1,390 1,237 (153) 039%  0.43% 0.00%
Standard Chartered Bank (Pak) Ltd - 15,950 - - 15,950 1,085 7 850 (215)  027%  0.30% 4.12%
United Bank Limited (Note 5.1.3) 33,000 69,700 - 30,000 72,700 26,936 24,133 (2,803) 7.56% B.41% 0.00%
86,538 83,005 (3,443) 26.04% 28.97%
CHEMICAL
Lucky Core Ind. Ltd - 2,500 - 2,500 - - - B -
INV. BANKS / INV. COS. | SECURITIES COS.
Engro Holdings Limited 37,273 49,000 = 27,000 59,273 | 13,186 15,693 2507 4.92% 5.47%| 0.00%
13,186 15,693 2,507 492%  547T%
Total - March 31, 2026 305979 286,789  (19,190) 89.86% 100.00%
Total - June 30, 2025 187,803 229,945 42,142

Bonus shares amounting to Rs. 0.047 million were withheld by certain companies in prior years in accordance with
Section 236M of Income Tax Ordinance, 2001, introduced under the Finance Act, 2014 (now omitted).
Management is of the view that tax receivable recognized against these bonus shares is unlikely to be recovered

and has therefore written it off during the period.

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 & Exchange Commission of Pakistan. The details of shares which

have been pledged are as follows:
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5.2
5.2.1

As at March 31, 2026 As at June 30, 2025
Name of the Company Number of || Rupees in || Number of Rupees in
shares ‘000 shares '000
Habib Bank Limited 2,500 621 5,000 896
Lucky Cement Limited 5,000 1,784 5,000 1,776
Oil and Gas Development Company Limited 30,000 8,119 30,000 6,617
Pakistan Petroleum Limited 25,000 4,955 25,000 4,254
Pakistan State Oil Company Limited 5,000 1,643 5,000 1,888
67,500 17,122 70,000 15,431

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

Nominal
value per .o Additional shares
Subdivision of share .
Name of the Company share as on ) i received on
during the period S
March 31, subdivision
2026
Zarea Limited 1
Barkat Frisian Agro Limited 1
Systems Limited 2
Kohat Cement Company Limited 2 On August 25, 2025 from 73.000
Rs. 10 to Rs. 2 per share
Thatta Cement Company Limited 2 On July 14, 2025 from 60.000
Rs. 10 to Rs. 2 per share
Lucky Cement Limited 2
BF Biosciences Limited 3
Synthetic Products Enterprises 5
Limited
National Foods Limited 5
United Bank Limited 5
Government Securities - Market Treasury Bills
Debt Sub - Fund
Sold / Unrealised Percentage in relation to
Asatyuly | Furchased | ured | As atMarch | COTY value |Marketvalue| . ion Total market
1. 2025 during the during the 31, 2026 as at March | as at March ' Net assets of value of
Tenure ISauiG Data . period ! ' 31,2026 | 31,2088 | | the Fund |
period (diminution) investment
Face value (Rup in "000) (Rup in '000) %
Market Treasury Bills
1 Month August 7, 2025 105,000 105,000 = -
1 Month August 21, 2025 70,000 70,000 - -
1 Month July 24, 2025 70,000 70,000 = =
1 Month October 2, 2025 120,000 120,000 - -
1 Month October 16, 2025 138,000 138,000 - -
1 Month December 26, 2025 100,000 100,000 - -
1 Month January 22, 2026 80,000 80,000 - =
Market Treasury Bills
3 Month May 15, 2025 17,000 - 17,000 = -
3 Month May 2, 2025 . 60,000 60,000 N =
Market Treasury Bills
6 Month July 10, 2025 11,000 11,000 - =
Market Treasury Bills
12 Months September 5, 2024 30,000 30,000 - - - - - -
12 Months June 12, 2025 4,200 = 4,200 4,119 4,110 (9) 1.05% 1.23%
12 Months April 17, 2025 40,000 - - 40,000 39,880 39,822 (58) 10.13% 11.94%
12 Months July 25,2024 5,000 100,000 105,000 - - = - - -
12 Months June 26, 2025 15,000 - - 15,000 14,662 14,620 (42) 3.72% 4.38%
12 Months November 28, 2024 60,000 60,000 - - - - - -
12 Months May 29, 2025 90,000 = 90,000 N =
12 Months August 8, 2024 - 100,000 100,000 = -
12 Months November 13, 2025 125,000 125,000 - -
12 Months January 8, 2026 125,000 125,000 = =
Total as at March 31, 2026 59,200 58,661 58,652 (109) 14.90% 17.55%
Total as at June 30, 2025 261,200 244,420 244,712 292
24
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5.2.1.1 These carry purchase yield ranging from 10.88% to 11.13% (June 30, 2025: 10.88% to 11.59%) per annum.

5.2.2 Money Market Sub - Fund
Purchased Sola/ Carry value | Market value | UTTe3lise Per: ge in 1o
As at July : matured As at March appreciation Total market
during the N as at March | as at March Net asseis of
Tenure Issue Date 1, 2025 _ during the 31, 2026 i value of
period _ 31, 2026 31, 2026 o the Fund | _
period (diminution) investment
—-m e —--F ace value (Rupees in "000)- '(Rupees in "000) %
Market Treasury Bills
1 Month July 24, 2025 - 100,000 100,000 - - E - - =
1 Menth August 7, 2025 - 185,000 185,000 - - - = - -
1 Month August 21, 2025 - 100,000 100,000 - - - = = -
1 Month October 2, 2025 - 500,000 500,000 - - - - - -
1 Menth October 16, 2025 - 512,000 512,000 o - B - - -
1 Month December 26, 2025 - 43,000 43,000 - - - - - =
1 Month January 22, 2026 - 75,000 75,000 - - - - - -
Market Treasury Bills
3 Month May 15, 2025 27,000 - 27,000 - - - - - =
3 Month May 2, 2025 - 160,000 160,000 - - - = . -
3 Month Septermber 18, 2025 - 370,000 370,000 - - - - - -
3 Month October 30, 2025 - 30,000 30,000 - - - - - -
3 Month November 13, 2025 - 20,870 20,870 - - - - - -
3 Month January 8, 2026 - 340,000 340,000 - - - - - =
Market Treasury Bills
6 Month May 15, 2025 . 100,000 100,000 - - - = = =
6 Month May 29, 2025 10,000 - 10,000 - - - - - -
6 Month June 12, 2025 10,000 - 10,000 - - - - - -
6 Month June 26, 2025 . 150,000 150,000 - - - = - -
6 Month November 13, 2025 - 500,000 500,000 - - - - - -
6 Month Septermber 4, 2025 - 250,000 250,000 - - - - - =
Market Treasury Bills
12 Months September 5, 2024 200,000 - 200,000 - - - - - -
12 Months July 25, 2024 33,000 - 33,000 - - E = - -
12 Months August 8, 2024 - 150,000 150,000 - - - - - -
Total as at March 31, 2026 = - - . _ =
Total as at June 30, 2025 279,999 274,591 274,707 116
5.2.1.1 These carry purchase yield ranging from 10.91% to 11.22% per annum at June 30, 2025.
5.3 Government Securities - Pakistan Investment Bonds
5.31 Debt Sub - Fund
Carrying Market value as a
Purchased Di: ed off/ Market val [} lised
Asattuuly | O phdisiesel As atMarch 31, | valueasat | o o V2ue nrealiae percentage ‘ff
during the | matured during as at March | appreciation / Net Total invest-
Tenure Issue date 2025 N N 2026 March 31, - .
period the period 2026 31, 2026 (diminution) assets of | ments of the
the Fund Fund
==mmmmmmmmmeemmemm-mm==-F ace value (Rupees in "000) P in '000. %
Pakistan Investment Bonds
3years February 9, 2023 - 1,007,000 1,007,000 - - = - = -
3 years July 4, 2023 - 115,000 - 115,000 115,543 115,108 (435) 015 023
Pakistan Investment Bonds
5 years June 27, 2024 17,500 - - 17,500 17,261 17,208 (53) 4.38% 5.16%
5years QOctober 15, 2020 - 25,000 25,000 - - - - - -
5 years July 17, 2025 - 200,000 200,000 - - - _ _ _
5years January 16, 2025 - 100,000 100,000 = = = N = _
5 years May 6, 2021 - 2,054,500 2,054,500 - - - - - .
5 years January 15, 2026 - 25,000 - 25,000 23,229 23,239 10 0.03 0.05
Pakistan Investment Bonds
10 years August 9, 2018 15,000 - - 15,000 14,955 15,028 73 3.82% 4.51%
10 years May 31, 2018 - 52,400 - 52,400 52,338 52,363 25 13.32% 15.70%
10 years November 4, 2021 - 4,400 - 4,400 4,270 4,290 20 1.09% 1.29%
10 years July 10, 2025 - 125,000 125,000 - - - . _ _
Pakistan Investment Bonds
10 years January 15, 2026 - 100,000 100,000 - - - - - -
Total as at March 31, 2026 229,300 227,596 227,236 (360)  40.91% 54.33%
Total as at June 30, 2025 31,939 32,107 168

3.3.1.1 These carry purchase yield ranging from 10.03% to 21.04% (June 30, 2025: 12.31% to 21.04%) per annum .
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5.3.2 Money Market Sub - Fund

Carrying Market value as a
As at 1 July :urf:hast:d Ditspo:e: o-fff As at March 31, | value asat MarkteleaIuhe Unreallits-ed | N :Jercen?g;lclbf :
Tenure |ssue date 2025 uring the | matured during 2026 March 31, as at March | appreciation ef ofal invest-
period the period 2006 31, 2026 (diminution) | assets of | ments of the
the Fund Fund
-——mrmemeem—-—F ace value (Rupees in '000) Rupees in "000. %
Pakistan Investment Bonds
3years February 9, 2023 - 5,048,000 5,046,000 - - - - - -
3years July 4, 2023 - 300,000 120,000 180,000 180,755 180,170 (585) 0.24 0.36
Pakistan Investment Bonds
5years May 6, 2021 - 7,506,000 7,256,000 250,000 249,939 249,875 (64) 33.05% 49.97%
Total as at March 31, 2026 430,000 430,694 430,045 (649) 56.88% 86.00%
Total as at June 30, 2025 - - -
5.3.2.1 These carry purchase yield ranging from 10.28% to 11.13% (June 30, 2025: NIL) per annum .
5.4 Term finance certificates
5.4.1 Debt Sub - Fund
. Percentage in relation
Sold / Carrying Unrealised to
At il Purchased I P— A at Market value | appreci Total
N £ th 3 Maturity Profit rate j 202:v during the dm . ":h Z: 2;;: v’:ue ::1 as at March tion/ Net assets et
ame of the security date rofit r A period urm-g e s arch31, 31, 2026 (diminu- of the marl
period 2026 | value of
tion) Fund .
investment
————— Number of certificates——————— (Rupees in '000) %
COMMERCIAL BANKS
Dubai Islamic Bank Pakistan Limited TFC December 6 months KIBOR 7 - T - - - - - -
(AA-, VIS, traded) 02, 2032 + base rate of
(Face value of Rs 1,000,000 per certificate 0.70%
JS Bank Limited TFC December 6 months KIBOR 35 - - 35 3,494 3,494 - 0.89% 1.05%
(AA-, PACRA, non-traded) 28, 2028 + base rate of
(Face value of Rs 99,840 per certificate) 2.00%
Total as at March 31, 2026 35 3,494 3,494 . 0.89% 1.05%
Total as at June 30, 2025 10,518 10,539 21
5.4.1.1 These carry effective yield of 12.66% (June 30, 2025: 12.95% to 17.71%) per annum.
5.5 Sukuk certificates
5.51 Debt Sub - Fund
Sold / Carrying Percentage in relation
Asat (Purchased Market value | Unrealised to
Maturity July 1, |during the mated [ et Merch| valuc s &t as at March |apprecia-tion/| Net assets Total
Name of the security Profit rate ! during the| 31, 2026 March31,
date 2025 | period i 31,2026 |(diminu-tion)| of the market
period 2026
Fund value of
e Number of certificates—————— = (Rupees in "000) %
POWER GENERATION & DISTRIBUTION
K-Bectric Limited September 1 month KBOR - 915 - 915 9,150 9,150 - 2.33% 2.74%
(AA+, PACRA, traded) 3,2026  +base rate of
(Face value of Rs 10,000 per certificate) 0.2%
FOOD & PERSONAL CARE PRODUCTS
MATCO Foods Limited August 26, 6 months KBOR - 35 - 35 35,000 35,000 - 8.91% 10.50%
(A1, VIS, non-traded) 2026 + base rate of
(Face value of Rs 1,000,000 per certificate) 1%
Total as at March 31, 2026 950 44,150 44,150 - 11.24% 13.24%
Total as at June 30, 2025 - - -
24
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5.5.1.1 These carry effective yield ranging from 11.30% to 11.59% (June 30, 2025: NIL) per annum .

5.5.2 Money Market Sub - Fund
Sold/ Carrying ] Percentage in relation
As at |Purchased Market value| Unrealised to
B N matured | As at March | value as at o ot assoia Toual
Name of the security Maturity Profitrate | UM T [during thel  ingthe| 31,2026 | Marchar, | % March |apprecia-tion/
date 2025 period ; 31,2026 | (diminu-tion)| ofthe market
peried 2026
Fund value of
- Number of certificates—----—- -——--— (Rupees in "000)
FOOD & PERSONAL CARE PRODUCTS
MATCO Foods Limited August 26, 6 months KIBOR 70 70 70,000 70,000 1781%  20.99%
(A1, VIS, non-traded) 2026 + base rate of
(Face value of Rs 1,000,000 per certificate) 1%
Total as at March 31, 2026 70 70,000 70,000 1781% _ 2099%
Total as at June 30, 2025
5.5.2.1 These carry effective yield of 11.59% (June 30, 2025: NIL) per annum .
5.6 Certificate of Investment
5.6.1 Money Market Sub-Fund
Sold / Carryin P tage in relation t
Purchased ving Market value | Unrealised D
As at July e matured As at March | value as at - ia-tion | Net assets | Total market
Name of the investee 1,2095 |““" M€ Giringthe | 31,2026 | Marchae, |28 aren appreciation
period i 31,2026 | (diminution) | of the value of
period 2026 .
Fund investment
Face value (Rupees in "000) (Rupees in "000) %
Development Finance Institution
Pak Libya Holding Company (Private) Limited 50,000 50,000
(AA, PACRA)
Total as at March 31, 2026 -
Total as at June 30, 2025 -
57 Unrealised (diminution) / appreciation on re-measurement of investments classified as 'financial assets at

fair value through profit or loss' - net

Market value of investments
Less: carrying value of investments

Market value of investments
Less: carrying value of investments

MUSTALBIL
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March 31, 2026

(Un-audited)

. Money
Eauity | Debt Sub- || et sub-||  Total
Sub-Fund Fund
Fund
Note Rupees in '000
51,52 53,54, 286,789 333,432 500,045 1,120,266
55&56 305,979 333,901 500,694 1,140,574
(19,190) (469) (649) (20,308)
March 31, 2025
(Un-audited)
. Money
Equity | Debt Sub- || ket Sub-||  Total
Sub-Fund Fund
Fund
Rupees in '000
51,52, 53,54, 211,027 279,480 488,578 979,085
55&56 164,064 280,664 488,732 933,460
46,963 (1,184) (154) 45,625
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6.1

6.2

6.3

Deposits and Other Receivables

Security deposit with the Central Depository
Company of Pakistan Limited

Security deposit with the National Clearing
Company of Pakistan Limited

Balance in Investor Portfolio Securities
account

Advance tax refundable
Less: provision against advance tax
refundable

Security deposit with the Central Depository
Company of Pakistan Limited

Security deposit with the National Clearing
Company of Pakistan Limited

Balance in Investor Portfolio Securities
account

Bonus shares withheld

March 31, 2026

(Un-audited)

i Money
Equity Debt Sub-
Sub-Fund Fund Market Sub- Total
Fund
Note Rupees in '000
6.1 100 100 100 300
2,500 - - 2,500
o ) 6 30 36
B : 307 188 495
&3 . (144) (190) (334)
2,600 269 128 5997
June 30, 2025
(Audited)
i Money
Equity || Debt Sub-
Sub-Fund Fund Market Sub- Total
Fund
Rupees in '000
6.1 100 100 100 300
2,500 . . 2,500
o ) 18 16 32
5.1.1 47 . ) 97
2,647 116 116 2879

This represent balances held with the related party.

The Finance Act, 2025 has introduced section 151A of the Income Tax Ordinance, 2001 (ITO) effective from July
01, 2025, as per the aforementioned section, which requires every custodian of debt securities responsible to
maintain Investor Portfolio Securities (IPS) Account on behalf of holder of a 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 of 15% on gross amount of capital gain.

The tax amounting to Rs.0.307 million and Rs. 0.189 million for debt and money-market pension sub-fund
respectively, deducted under Section 151A, has been included in ‘Advance tax’ in these condensed interim

financial statements as at March 31, 2026.

During the period, the management, on a prudent basis, has recorded a provision amounting to Rs. 0.144 million
and Rs. 0.190 million for debt and money-market pension sub-fund respectively (June 30, 2025: NIL) against the

aforesaid advance tax refundable.
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71

7.2

7.3

Payable To ABL Asset Management Company Limited - Pension Fund Manager

March 31, 2026

(Un-audited)

. Money
Equity || DebtSub- || ket Sub-||  Total
Sub-Fund Fund
Fund
Note Rupees in '000
Remuneration payable to the Pension
Fund Manager 7.1 418 199 254 871
Punjab Sales Tax on remuneration
of the Pension Fund Manager 7.2 54 26 33 113
Provision for Federal Excise Duty and Related
Sindh Sales Tax on remuneration of the
Pension Fund Manager 7.3 240 243 217 700
712 468 504 1,684

June 30, 2025

(Audited)
. Money
Equity || DebtSub- I, et Sub- Total
Sub-Fund Fund
Fund
Note Rupees in '000
Remuneration payable to the Pension
Fund Manager 71 282 296 298 876
Punjab Sales Tax on remuneration
of the Pension Fund Manager 7.2 45 47 48 140
Provision for Federal Excise Duty and Related
Sindh Sales Tax on remuneration of the
Pension Fund Manager 7.3 240 243 217 700
Payable to management company 32 32 32 96
599 618 595 1,812

As per regulation 67F of the NBFC Regulations, 2008, the Pension Fund Manager may charge variable fee or fixed
fee or the combination of both which shall not exceed the limit disclosed in the Offering Document. Accordingly, the
Pension Fund Manager has charged its remuneration at rates of 1.50%, 1.25%, and 1.00% until December 10,
2025, and thereafter at rates of 1.50%, 0.60%, and 0.40% of the daily net assets of the Sub-Funds (March 31,
2025: 1.50%). The remuneration is payable to the Pension Fund Manager monthly in arrears.

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

During the period, an aggregate amount of Rs 1.575 million (March 31, 2025: 1.634 million) was charged on
account of sales tax on the management fee levied through the Punjab Sales Tax on Services Act, 2012 at the rate
of 16% (March 31, 2025: 16%). The Fund withholds twenty percent of the sales tax amount and deposits the same
directly with the Punjab Revenue Authority in accordance with the Punjab Sales Tax on Services (Withholding)
Rules, 2015 (Note 10).

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

With effect from July 1, 2016, FED on services provided or rendered by non-banking financial institutions dealing in
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8.1

8.2

services which are subject to provincial sales tax has been withdrawn by the Finance Act, 2016.

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

In view of the above, the Fund has discontinued making further provision in respect of FED on remuneration of the
Pension Fund Manager with effect from July 1, 2016. However, as a matter of abundant caution the provision for
FED made for the period from August 20, 2014 till June 30, 2016 amounting to Rs 0.240 million, Rs 0.243 million
and Rs 0.217 million is being retained for Equity Sub-Fund, Debt Sub-Fund and Money Market Sub-Fund
respectively in these financial statements as the matter is pending before the Supreme Court of Pakistan. Had the
provision for FED not been made, the Net Asset Value of the Equity Sub-Fund, Debt Sub-Fund and Money Market
Sub-Fund as at March 31, 2026 would have been higher by Re. 0.4243 (June 30, 2025: Re. 0.4517), Re. 0.2272
(June 30, 2025: Re. 0.2332) and Re. 0.0805 (June 30, 2025: Re. 0.096) per unit respectively.

Payable to Central Depository Company of Pakistan Limited - Trustee - Related Party

March 31, 2026

(Un-audited)

i Money
Equity || DebtSub- ||\ retsub-|  Total
Sub-Fund Fund
Fund

Note Rupees in "'000
Trustee fee payable 8.1 42 51 92 185
Sindh Sales Tax payable on trustee fee 8.2 4 5 8 17
46 56 100 202

June 30, 2025

(Audited)
. Money
Equity || DebtSub- ||\ retsub-|  Total
Sub-Fund Fund
Fund

Note Rupees in '000
Trustee fee payable 8.1 29 42 71 142
Sindh Sales Tax payable on trustee fee 8.2 4 6 10 20
33 48 81 162

The Trustee is entitled to a monthly remuneration for services rendered to the Sub-Funds under the provisions of
the Trust Deed as per the tariff specified therein which is charged in proportion to the net assets of the pertinent
Sub-Fund. Trustee fee is charged at the average rate of 0.15% (March 31, 2025: 0.15%) during the period.

During the period, an aggregate amount of Rs 0.214 million (March 31, 2025: Rs 0.146 million) at 15.00% (March

31, 2025: 15.00%) was charged on account of sales tax on remuneration of the Trustee levied through Sindh Sales
Tax on Services Act, 2011.

Payable to the Securities and Exchange Commission of Pakistan

March 31, 2026

(Un-audited)

. Money
Equity || DebtSub- ||, vetsub-|| Total
Sub-Fund Fund
Fund
Note Rupees in "'000
Monthly fee payable 91 94 110 196 400
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10

11

12

June 30, 2025

(Audited)
. Money
Equity || DebtSub- || et Sub-|  Total
Sub-Fund Fund
Fund
Note Rupees in '000
Monthly fee payable 9.1 76 116 190 382

This represents monthly fee payable to the Securites and Exchange Commission of Pakistan (SECP) in
accordance with the Voluntary Pension System Rules, 2005, whereby each sub-fund is required to pay SECP an
amount equal to one twenty-fifth of 1% (March 31, 2025: one twenty-fifth of 1%) of average annual net asset value
of the Fund.

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

Accrued Expenses and Other Liabilities

March 31, 2026
(Un-audited)

) Money
Equity || Debt Sub- | @ et Sub- Total
Sub-Fund Fund Fund

Rupees in '000

Auditors' remuneration payable 140 140 140 420
Sales tax payable on fee 13 5 8 26
Brokerage fee payable 107 - 1 108
Settlement charges 62 - - 62

324 182 214 720

June 30, 2025
(Audited)
. Money
Equity || Debt Sub- ||\ et Sub- Total
Sub-Fund Fund
Fund
Rupees in '000

Auditors' remuneration payable 103 104 104 31
Brokerage fee payable 42 41 41 124
Printing charges payable 63 - - 63

208 145 145 498

Contingencies and Commitments

There were no contingencies and commitments outstanding as at the reporting date (June 30, 2025: Nil).

Number of Units in Issue

March 31, 2026
(Un-Audited)

. Money
Equity Debt
Market Total
Sub-Fund || Sub-Fund Sub-Fund

immmmmmmmmmmmmmmm—-=-NUmMber of units in issue---=--smmmemmeeemeeen
Total units in issue at the beginning of the period 531,373 1,042,313 2,261,361 3,835,047
Add: Issuance of units during the year 281,542 307,688 987,355 1,576,585
Less: Units redeemed during the year (246,096) (280,819) (555,651) (1,082,566)
Total units in issue at the end of the priod 566,819 1,069,182 2,693,065 4,329,066
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14

14.1

14.2

14.3

14.4

14.5

June 30, 2025
(Audited)
. Money
Equity Debt
Market Total
Sub-Fund || Sub-Fund Sub-Fund
wmmmmmmeemeee——-——-Number of units in issu@-----——-—----eem——-
Total units in issue at the beginning of the year 479,257 830,192 1,768,784 3,078,233
Add: Issuance of units during the year 117,543 333,161 1,093,396 1,544,100
Less: Units redeemed during the year (65,427) (121,040) (600,819) (787,286)
Total units in issue at the end of the year 531,373 1,042,313 2,261,361 3,835,047

Taxation

No provision for taxation has been made in these financial statements in view of the exemption available to the
Fund under clause 57(3)(viii) of Part-1 of the second schedule to the Income Tax Ordinance, 2001. The Fund is
also exempt from the provision of section 113 (minimum tax) under clause 11A of Part IV of the Second Schedule
to the Income Tax Ordinance, 2001.

Transactions With Connected Persons / Related Parties

Connected persons include ABL Asset Management Company Limited being the Pension Fund Manager, the
Central Depository Company of Pakistan Limited being the Trustee, other collective investment schemes managed
by the Pension Fund Manager, any entity in which the Pension Fund Manager, 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 Pension Fund Manager or the net assets of the Fund, directors and their close family members and
key management personnel of the Pension Fund Manager.

Transactions 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, 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 Pension Fund Manager of the Fund is determined in accordance with the provisions of the
VPS Rules, 2005.

Remuneration to the Trustee of the Fund is determined in accordance with the provisions of the VPS Rules, 2005
and the Trust Deed.

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

For the nine months ended March 31, 2026
(Un-Audited)

) Money
Equity Debt
Market Total
Sub-Fund |[ Sub-Fund Sub-Fund
Transactions during the period Rupees in "'000
ABL Asset Management Company Limited -
Pension Fund Manager
Remuneration of the Pension Fund Manager 3,507 2,719 3,617 9,843
Punjab Sales Tax on remuneration of the
Pension Fund Manager 561 435 579 1,575
Central Depository Company of Pakistan
Limited - Trustee
Remuneration of the Trustee 351 416 732 1,499
Sindh Sales Tax on remuneration of the Trustee 50 60 104 214
Allied Bank Limited
Interest on savings account 896 1,254 3,604 5,754
Bank Charges - 1 5 6
24
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For the nine months ended March 31, 2025

(Un-Audited)

Transactions during the period

ABL Asset Management Company Limited -
Pension Fund Manager

Remuneration of the Pension Fund Manager

Punjab Sales Tax on remuneration of the
Pension Fund Manager

Central Depository Company of Pakistan
Limited - Trustee

Remuneration of the Trustee

Sindh Sales Tax on remuneration of the Trustee

Allied Bank Limited
Interest on savings account
Bank Charges

Balances outstanding as at year end

ABL Asset Management Company Limited -

Pension Fund Manager
Outstanding 300,000 units-Equity Sub Fund
Outstanding 300,000 units-Debt Sub Fund
Outstanding 300,000 units-Money Market Sub Fund
Remuneration payable to the Pension Fund Manager
Punjab Sales Tax on remuneration of
the Pension Fund Manager
Provision for Federal Excise Duty and related Sindh Sales
tax on remuneration of the Pension Fund Manager

Central Depository Company of Pakistan
Limited - Trustee

Security deposit

Balance in IPS account

Trustee fee payable

Sindh Sales Tax payable on trustee remuneration

Allied Bank Limited
Interest receivable on savings account
Balance with bank

Mr. Tahir Yaqoob Bhatti (10% or more unitholder)
Outstanding 242,313 units-Debt Sub Fund

MUSTALBIL

GOKP PENSION FUND

. Money
Equity Debt
Market Total
Sub-Fund || Sub-Fund Sub-Fund
Rupees in '000
2,004 3,126 5,080 10,210
321 500 813 1,634
200 313 508 1,021
28 45 73 146
584 2,372 1,686 4,642
6 3 9 18
March 31, 2026
(Un-Audited)
. Money
Equity Debt
Market Total
Sub-Fund || Sub-Fund Sub-Fund
Rupees in '000
168,932 - - 168,932
- 110,266 - 110,266
- - 84,215 84,215
418 199 254 871
54 26 33 113
240 243 217 700
100 100 100 300
- 6 30 36
42 51 92 185
4 5 8 17
- 233 851 1,084
24,008 51,202 239,213 314,423
- 89,063 - 89,063
AABL Asset Management
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15.1

June 30, 2025

(Audited)
. Money
Equit Debt
Sub-Fund || SubFund || Market Total
Sub-Fund
Balances outstanding as at year end Rupees in '000
ABL Asset Management Company Limited -
Pension Fund Manager
Outstanding 300,000 units-Equity Sub Fund 141,191 - - 141,191
Outstanding 300,000 units-Debt Sub Fund - 102,555 - 102,555
Outstanding 300,000 units-Money Market Sub Fund - - 78,434 78,434
Remuneration payable to the Pension Fund Manager 282 296 298 876
Punjab Sales Tax on remuneration of
the Pension Fund Manager 45 47 48 140
Provision for Federal Excise Duty and related Sindh Sales
tax on remuneration of the Pension Fund Manager 240 243 217 700
Reimburesement of legal expense 32 32 32 96
Central Depository Company of Pakistan
Limited - Trustee
Security deposit 100 100 100 300
Balance in IPS account - 16 16 32
Trustee fee payable 17 29 49 95
Sindh Sales Tax payable on trustee remuneration 3 4 6 13
Allied Bank Limited
Interest receivable on savings account 20 85 402 507
Balance with bank 18,337 68,770 317,079 404,186

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 March 31, 2026 and June 30, 2025, the Fund held the following financial instruments measured at fair values:
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March 31, 2026

(Un-audited)

Level 1 || Level 2 || Level 3 || Total

Rupees in "000

Equity Sub-Fund

At fair value through profit or loss
Listed equity securities 286,789 - - 286,789

Debt Sub-Fund

At fair value through profit or loss

Government Securities - Market Treasury Bills - 58,552 - 58,552
Government Securities - Pakistan Investment Bonds - 227,236 - 227,236
Term finance certificates - 3,494 - 3,494
Sukuk certificates - 44 150 - 44 150

- 333,432 - 333,432

Money Market Sub-Fund

At fair value through profit or loss
Government Securities - Market Treasury Bills - - - -

Government Securities - Pakistan Investment Bonds = 430,045 - 430,045

Certificate of Investment - - - -

Sukuk certificates - 70,000 - 70,000
- 500,045 - 500,045

June 30, 2025

(Audited)

Level1 || Level2 [ Level3 || Total

Rupees in "000

Equity Sub-Fund

At fair value through profit or loss
Listed equity securities 229 945 - - 229,945

Debt Sub-Fund

At fair value through profit or loss

Government Securities - Market Treasury Bills - 244,712 - 244712
Government Securities - Pakistan Investment Bonds - 32,107 - 32,107
Term finance certificates and sukuk certificates - 10,539 N 10,539

- 287,358 - 287,358

Money Market Sub-Fund

At fair value through profit or loss
Government Securities - Market Treasury Bills - 274,707 - 274,707

15.2 There were no transfers between level 1 and level 2 and no movement in or out of level 3 fair value heirarchy
during the nine months ended March 31, 2026.

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

Item Valuation technique

The valuation has been determined through closing rates of Pakistan Stock

Listed equity securities Exchange Limited

The valuation of Corporate sukuk certificates has been determined from
Corporate Sukuk Certificates MUFAP debt valuation sheet as at the reporting date. The closing rates are
announced by MUFARP daily on its website.

The valuation of Term Finance Certificates has been determined from
Term Finance Certificates MUFAP debt valuation sheet. The closing rates are announced by MUFAP
daily on its website.
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16.1

16.2

17

Item

Valuation technique

Certificate of Investment

COls are initially recognized at fair value which equals principal amount
placed with the counter party. The carrying value of Certificate of
Investment approximate their fair value since these are short -term in
nature and are placed with counter parties which have high credit ratings.

Government securities - Market
Treasury Bills

The fair value of Market Treasury Bills are derived using closing PKRV
rates as at March 31, 2026. The PKRV rates are announced by FMA
(Financial Market Association) through Reuters.

Government securities - Pakistan
Investment Bonds

The fair value of the Pakistan Investment Bonds are derived using closing
PKFRYV rates as at March 31, 2026. The PKFRYV rates are announced by
(Financial Market Association) through Reuters.

General

Figures have been rounded off to the nearest thousand of Rupee unless otherwise stated.

During the current period, the Fund has revised the presentation of Accounting Income Available for Distribution to
better reflect the underlying composition of distributable earnings. This revision represents a change in presentation
only and does not constitute a change in accounting policy or accounting estimate.

Element of Income (EQI) is allocated first against dividend, markup and other income, and thereafter against
capital and unrealized gains, where applicable. The residual amount represents income available for distribution for

the period.

Under the revised presentation, Accounting Income available for distribution is allocated between capital and
unrealized gains and dividend, markup and other income, such that the amount attributed to capital and unrealized

gains is limited to the lower of:

(i) capital and unrealized gains for the period; and
(i) income available for distribution after Element of Income (EQI).

The remaining balance, if any, is classified as accounting income available for distribution excluding capital gains.

Comparative information has been restated to conform to the current period presentation. This reclassification has
no impact on net income, net assets or net asset value per unit of the Fund.

DATE OF AUTHORISATION FOR ISSUE

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

of the Management Company.

For ABL Asset Management Company Limited

S

Sa(i’ib Matin
Chief Financial Officer

MUSTALBIL

GOKP PENSION FUND

(Pension Fund Manager)

x5

Naveed Nasim Pervaiz Iqba)lq}}utt
Chief Executive Officer Director
AABL Asset Management
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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




