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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 PF for
the quarter ended September 30, 2025.

ECONOMIC PERFORMANCE REVIEW

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

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

Fiscal performance showed strength in collections but fell short of expectations. The FBR provisionally collected
Rs 2.86 trillion in 1QFY26 (Rs 749bn in July, Rs 886bn in August, and Rs 1.23trn in September), but this figure
was ~Rs 198-200 billion short of the quarterly target. While enforcement and compliance measures have supported
the tax base, the shortfall underscores the impact of disinflation on nominal receipts and the difficulty of meeting
ambitious targets in a soft price environment. The miss highlights an important risk for fiscal consolidation and
may require either stronger measures in subsequent quarters or adjustments during IMF program reviews.

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

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

MUTUAL FUND INDUSTRY REVIEW

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

EQUITY MARKET REVIEW

In 1QFY26, the KSE-100 index posted a stellar rally, rising from 125,627.31 points to close at 165,493.59,
delivering a strong 31.7% QoQ gain as investor confidence was lifted by credit rating upgrades (S&P: B-, Moody's:
Caal), record SBP profit of PKR 2.5 trillion, fiscal deficit reduction to 5.4% of GDP, and stable FX reserves
averaging USD 14.4 billion. Trading activity improved notably, with average daily volumes increasing to 370
million shares and traded values up 93.7% to USD 132 million, driven by robust domestic inflows from Mutual
Funds (USD 206mn) and Individuals (USD 89mn), which fully absorbed USD 132 million in persistent foreign
outflows. Within domestic flows, Banks/DFIs (USD -150mn) and Other Organizations (USD -39mn) were notable
net sellers, while buying remained concentrated in Mutual Funds and retail investors. Sector-wise, Cement attracted
foreign inflows of USD 2.86mn, whereas E&Ps (-USD 28.6mn), OMCs (-USD 14.1mn), and Commercial Banks
(-USD 25mn) witnessed sustained foreign selling. On the macro front, inflation averaged 4.2% YoY (3.0% in
August, 5.6% in September), the SBP kept its policy rate steady at 11%, and fiscal measures including PKR 340
billion in new taxes, fuel price hikes, and a PKR 1.2 trillion power sector settlement highlighted continued reform
momentum. Despite headwinds from monsoon floods damaging 2.5 million acres, a USD 5.1 billion trade deficit,
and a PKR 200 billion FBR shortfall, long-term optimism was reinforced by structural advancements such as the
launch of CPEC Phase-II and a Saudi defense pact, positioning the market for sustained resilience and stability
ahead.

MONEY MARKET REVIEW

During 1QFY26, Pakistan's fixed income market was characterized by easing inflationary pressures, a stable policy
environment, and healthy government participation across T-Bill and PIB auctions. Headline CPI averaged 4.2%
YoY during the quarter, significantly down from 9.2% in 1QFY25, reflecting favorable base effects, lower global
commodity prices, and improved domestic food and energy supply dynamics.

The State Bank of Pakistan (SBP) maintained the policy rate at 11.0% throughout the quarter, following cumulative
cuts earlier in FY25. This pause reflected a balanced approach-anchoring inflation expectations while preserving
monetary space amid external account considerations. As of 22nd September,2025 SBP's FX reserves stood at
USD 14.4 billion, providing adequate import cover and supporting monetary stability.

In the short-term government securities market, T-Bill yields moved largely in line with policy stability:
e 3M cut-off yield declined from ~11.0% to ~10.85% (-15bps)

e OM cut-off yield declined from ~10.90% to ~10.85% (-5bps)
12M cut-off yield rise slightly from ~10.93% to ~11.00% (+7bps)
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The government raised approximately PKR 3,549 billion through T-Bill auctions across all tenors during the
quarter.

In the PIB segment, yield compression was more pronounced at the medium-to-long end, reflecting investor
preference for duration as disinflation gained credibility:

e 3Y PIB yield fell by 26bps to ~11.14%
e S5Y PIB yield fell by 26bps to ~11.44%
10Y PIB yield fell by 46bps to ~12.04%

A total of PKR 1,636 billion was mobilized through PIB auctions across 2Y, 5Y, and 10Y tenors, with investors
showing higher appetite for medium maturities, while caution persisted at the ultra-long end due to duration risk.
Overall, the money market in 1QFY26 reflected a stable monetary policy stance, sustained disinflation, and
continued investor preference for short to medium tenor instruments. The combination of anchored inflation,
adequate FX reserves, and credible fiscal discipline helped sustain market confidence heading into the remainder
of FY26.

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 1QFY26, debt sub fund posted an annualized return of 10.16% against a benchmark return of 10.44%.
At the end of period, portfolio comprised of Cash at bank, Investment in TFCs/Sukuk, T-bills and PIBs which
stood at 33.95%, 3.45%, 31.27% and 29.91% respectively.

During the Quarter, at the end of September '25 the fund size clocked in at PKR 365.24 million.

Money Market Sub Fund

During the 1QFY26, Money market sub fund posted an annualized return of 9.49% against a benchmark return
of 10.66%. At the end of period, portfolio comprised of 18.95% in T-bills, while cash at bank stood at 80.43%.

During the Quarter, at the end of September '25 the fund size clocked in at PKR 622.10 million.

Equity Sub Fund

The equity sub fund posted a return of 33.37% during the quarter ended September 25 against a benchmark return
of 31.73% and 527.68% return since inception. At the end of the period, fund was invested 95.86% in equities
with major exposure in Commercial Banks 24.02% and Cement Companies.

During the Quarter, at the end of September '25 the fund size clocked in at PKR 313.49 million.

MONETARY POLICY AND INFLATION DYNAMICS

The Monetary Policy Committee (MPC) upheld the policy rate at 11.00% in its July and September meetings,
marking three consecutive holds after aggressive easing in prior quarters. This decision underscores a shift toward
prudence, as the lagged effects of previous rate cuts unfold against a backdrop of rising inflationary pressures.

MPC meeting took place in September, wherein, the committee decided to take the prudent approach and kept the
rate unchanged.
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Inflation trends exhibited volatility during the quarter. Headline CPI rose to 4.06% YoY in July from 3.24% in
June, influenced by energy price fluctuations, monsoon floods in Punjab and Sindh, and base effects in food and
housing categories. Urban inflation increased 3.4% MoM, while rural areas saw a 2.2% decline. In August, inflation
eased to 3.0% YoY, with urban and rural CPI at 3.0% and 2.4%, respectively, driven by softening perishable food
prices despite sequential upticks in clothing, health, and education. Severe floods in Punjab amplified risks to
agricultural output and rural livelihoods, potentially spilling into September.

Projections for September indicate a rebound to 5.1-7.0% YoY, attributed to flood-induced food supply disruptions
and elevated import costs.

GOVERNMENT SECURITIES AUCTIONS AND YIELD MOVEMENTS
Conventional Market

The SBP conducted multiple T-Bill auctions, reflecting robust liquidity and investor preference for shorter maturities
amid macro uncertainty.

o July Auctions: Targeted PKR 1,550 billion, accepting PKR 229 billion in 1-month (yield: 10.85%), PKR
777 billion in 3-month (10.7051%), PKR 258 billion in 6-month (10.7049%), and PKR 655 billion in 12-
month (10.70%).

e August Auctions: Targeted PKR 850 billion, accepting PKR 148 billion in 1-month (10.90%), PKR 249
billion in 3-month (10.85%), PKR 131 billion in 6-month (10.85%), and PKR 386 billion in 12-month
(11.00%).

e September Auctions: Targeted PKR 575 billion, accepting PKR 143 billion in 1-month (10.74%), PKR
290 billion in 3-month (10.85%), PKR 108 billion in 6-month (10.84%), and PKR 176 billion in 12-month
(10.99%).

PIB auctions showed similar vigor:

e July 16: Raised PKR 342.5 billion, with yields at 10.85% (2-year), 11.05% (3-year), 11.39% (5-year),
and 12.20% (10-year).

e August 1: Raised PKR 638 billion, with yields at 11.09% (2-year), 11.14% (3-year), 11.44% (5-year),
12.15% (10-year), and 12.45% (15-year).

e September 5: Raised PKR 638.9 billion against PKR 400 billion, maintaining yields in the 11-12% range
for various tenors.

Secondary market yields remained stable, with short-end rates mildly responsive to liquidity concerns and longer
tenors anchored by policy expectations. Market appetite favored shorter to medium tenor instruments, indicating
cautious duration strategies.

AUDITORS

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

MANAGEMENT QUALITY RATING
On October 25, 2024: The Pakistan Credit Rating Agency Limited (PACRA) has assigned the Management Quality

Rating (MQR) of ABL Asset Management Company (ABL AMC) at 'AM1' (AM-One). Outlook on the assigned
rating is 'Stable'.
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OUTLOOK

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

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

CONDENSED INTERIM STATEMENT OF ASSETS AND LIABILITIES

AS AT SEPTEMBER 30, 2025
September 30, 2025
(Un-audited)
Equity Sub- Debt Sub- || Money Market Total
Fund Fund Sub-Fund
Note Rupees in '000

Assets
Bank balances 4 9,652 124,245 502,205 636,103
Investments 5 301,671 236,743 118,332 656,747
Dividend and interest receivable 729 4,837 3,582 9,148
Deposits and other receivables 6 2,647 465 249 3,361
Total assets 314,699 366,290 624,368 1,305,358
Liabilities
Payable to ABL Asset Management Company

Limited - Pension Fund Manager 7 645 659 793 2,097
Payable to Central Depository Company

of Pakistan Limited - Trustee 8 40 48 83 171
Payable to the Securities and Exchange Commission

of Pakistan 9 27 36 61 125
Payable against redemption of units - - 1,017 1,017
Accrued expenses and other liabilities 10 492 306 306 1,103
Total liabilities 1,203 1,049 2,261 4,514
Net Assets 313,496 365,241 622,107 1,300,844
Participants’ sub - funds

(as per statement attached) 313,496 365,241 622,107 1,300,844
Contingencies and commitments 11

--------—--------- Number of units -------------------
Number of units in issue 12 499,449 1,041,742 2,323,892
------------------------- Rupees --------=-emmmeemeeeen
Net asset value per unit 627.6843 350.6064 267.7008
The annexed notes 1 to 17 form an integral part of these condensed interim financial statements.
For ABL Asset Management Company Limited
(Pension Fund Manager)
Sa(i,ib Matin Naveed Nasim Pervaiz Iqbaﬁutt
Chief Financial Officer Chief Executive Officer Director
MUSTACBIL
ABL Asset Management
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ABL PENSION FUND

CONDENSED INTERIM STATEMENT OF ASSETS AND LIABILITIES

AS AT SEPTEMBER 30, 2025
June 30, 2025
(Audited)
Equity Sub- Debt Sub- || Money Market Total
Fund Fund Sub-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 7 599 618 595 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
------------------ Number of units -===-=s=emmememeeen
Number of units in issue 12 531,373 1,042,313 2,261,361
------------------------- Rupees ---==-=m=mmmmmememenee
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.
For ABL Asset Management Company Limited
(Pension Fund Manager)
Sa(i,ib Matin Naveed Nasim Pervaiz Iqbaﬁutt
Chief Financial Officer Chief Executive Officer Director
MUSTACBIL
ABL Asset Management
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Page 08




ABL PENSION FUND
CONDENSED INTERIM INCOME STATEMENT (UN-AUDITED)
FOR THE QUARTER ENDED SEPTEMBER 30, 2025

Income

Interest/ profit earned

Dividend income

Gain/ (loss) on sale of investments - net

Unrealised appreciation/ (dimunition) on re-measurement
of investments 'classified as 'financial assets at fair value
through profit or loss' - net

Total Income

Expenses

Remuneration of ABL Asset Management Company Limited
- Pension Fund Manager

Punjab Sales Tax on remuneration of the Pension Fund
Manager

Remuneration of Central Depository Company of Pakistan
Limited - Trustee

Sindh Sales Tax on remuneration of the Trustee

Monthly fees to the Securities and Exchange Commission
of Pakistan

Auditors' remuneration

Securities transaction cost

Legal and Professional Charges

Total expenses

Net income for the period before taxation
Taxation

Net income for the period after taxation
Other comprehensive income for the period

Total comprehensive income for the period

Note

5.5

71
7.2
8.1

8.2
9.1

13

September 30, 2025

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

For ABL Asset Management Company Limited

(Pension Fund Manager)

S

Saqib Matin
Chief Financial Officer

>

BL

UsT @BIL

SION FUND

o

E

Naveed Nasim
Chief Executive Officer
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(Un-audited)
Equity Debt Money Market Total
Sub-Fund || Sub-Fund Sub-Fund
Rupees in '000
586 9,957 16,744 27,287
3,441 - - 3,441
19,599 904 (75) 20,428
57,336 (70) (30) 57,236
80,962 10,791 16,639 108,393
1,024 1,131 1,530 3,685
164 181 245 590
102 134 229 466
13 17 30 61
27 36 61 125
142 143 142 426
664 26 7 697
42 42 42 126
2,178 1,712 2,286 6,175
78,784 9,079 14,353 102,217
78,784 9,079 14,353 102,217
78,784 9,079 14,353 102,217
Pervaiz Iqbaﬁutt
Director
AABL Asset Management
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ABL PENSION FUND
CONDENSED INTERIM INCOME STATEMENT (UN-AUDITED)
FOR THE QUARTER ENDED SEPTEMBER 30, 2025

September 30, 2024
(Un-audited)
Equity Debt Money Market Total
Sub-Fund || Sub-Fund Sub-Fund
Note Rupees in '000

Income
Interest/ profit earned 307 11,802 20,648 32,757
Dividend income 2,701 - - 2,701
Gain on sale of investments - net 5,930 6,596 1,372 13,898
Unrealised (dimunition)/ appreciation on re-measurement

of investments 'classified as 'financial assets at fair value

through profit or loss' - net 6 (450) 1,073 1,128 1,751
Total Income / (loss) 8,488 19,471 23,148 51,107
Expenses
Remuneration of ABL Asset Management Company Limited

- Pension Fund Manager 71 527 961 1,646 3,134
Punjab Sales Tax on remuneration of the Pension Fund

Manager 7.2 84 154 263 501
Remuneration of Central Depository Company of Pakistan

Limited - Trustee 8.1 53 94 162 309
Sindh Sales Tax on remuneration of the Trustee 8.2 7 13 22 42
Annual fees to the Securities and Exchange Commission
of Pakistan 9.1 14 26 44 84
Auditors' remuneration 24 24 24 72
Security transaction charges 262 58 24 344
Printing charges 9 9 9 27
Legal and Professional Charges - - - -
Total expenses 980 1,339 2,194 4513
Net income for the period before taxation 7,508 18,132 20,954 46,594
Taxation 13 - - - -
Net income / (loss) for the period after taxation 7,508 18,132 20,954 46,594
Other comprehensive income for the period - - - -
Total comprehensive income / (loss) for the period ﬂ ﬂ 20,954 ﬂ
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
ABL v
UST QBIL AABL Asset Management
PENSION FUND Discover the potential
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ABL PENSION FUND
CONDENSED INTERIM STATEMENT OF MOVEMENT IN UNIT PARTICIPANTS’ SUB FUND (UN-AUDITED)
FOR THE QUARTER ENDED SEPTEMBER 30, 2025

30-Sep-25
(Un-audited)
Equity Debt Money Market Total
Sub-Fund [ Sub-Fund || Sub-Fund
Rupees in ‘000
Net assets at the beginning of the period 250,083 356,315 591221 1,197,619
Issue of units* 32,633 33,168 68,169 133,970
Redemption of units* (48,004) (33,322) (51,636)[[  (132,962)
(15,371) (154) 16,533 1,008
Gain/ (loss) on sale of investments - net 19,599 904 (75) 13,898
Unrealised appreciation/ dimunition) on
re-measurement of investments classified as
financial assets at fair value through profit or loss' - net 57,336 (70) (30) 1,751
Other income for the period - net 1,849 8,245 14 458 24 553
Total comprehensive income for the period 78,784 9,079 14353 40,202
Net assets at the end of the period 313,496 365,241 622,107 1,238,829
* Total number of units issued and redeemed during the period is disclosed in note 12 of these financial statements.
The annexed notes 1 to 17 form an integral part of these condensed interim financial statements.
For ABL Asset Management Company Limited
(Pension Fl@i’[anager)
i);ji’?::/[r%\inﬁ' Naveed Nasim Pervaiz Iqbaﬁutt
Chief Financial Officer Chief Executive Officer Director
!IJHSSIE'QBIL ABL Asset Management
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ABL PENSION FUND

CONDENSED INTERIM STATEMENT OF MOVEMENT IN UNIT PARTICIPANTS’ SUB FUND (UN-AUDITED)
FOR THE QUARTER ENDED SEPTEMBER 30, 2025

September 30, 2024
(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* 7,310 26,616 93,693 127,619
Redemption of units* (9,286) (23,734) (60,201)]__(93,221)

(1,976) 2,882 33,492 34,398
Gain/ (loss) on sale of investments - net 5,930 6,596 1,372 13,898
Unrealised (dimunition) / appreciation on

re-measurement of investments classified as
financial assets at fair value through profit or loss' - net (450) 1,073 1,128 1,751
Other income for the period - net 2,028 10,463 18,454 30,945
Total comprehensive income for the period 7,508 18,132 20,954 46,594
Net assets at the end of the period 142,439 264,326 459,329 866,094
* Total number of units issued and redeemed during the period is disclosed in note 12 of these financial statements.
The annexed notes 1to 17 form an integral part of these condensed interim financial statements.
For ABL Asset Management Company Limited
(Pension Fund Manager)
i);ji’?::/[r%\inﬁ' Naveed Nasim Pervaiz Iqbaﬁutt
Chief Financial Officer Chief Executive Officer Director
m USTHQBIL AABL Asset Management
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ABL PENSION FUND

CONDENSED INTERIM CASH FLOW STATEMENT (UN-AUDITED)
FOR THE QUARTER ENDED SEPTEMBER 30, 2025

CASH FLOWS FROM OPERATING ACTIVITIES Note

Net income for the period before taxation

Adjustments for:

Unrealised (appreciation)/ dimunition on re-measurement
of investments classified as 'financial assets at fair value
through profit or loss' - net

Interest / profit earned

Dividend income

Decrease / (Increase) in assets
Deposits and other receivables

Increase / (decrease) in liabilities

Payable to ABL Asset Management Company Limited -
Pension Fund Manager

Payable to Central Depository Company of Pakistan Limited -
Trustee

Payable to the Securities and Exchange Commission
of Pakistan

Accrued expenses and other liabilities

Interest received
Dividend received
Net amount (paid)/ received on purchase and sale of investments

Net cash generated from operating activities
CASH FLOW FROM FINANCING ACTIVITIES

Receipts from issuance of units
Payments against redemption of units
Net cash (used in) / generated from financing activities

Net (decrease) / increase in cash and cash equivalents
during the period
Cash and cash equivalents at the beginning of the period

Cash and cash equivalents at the end of the period

September 30, 2025

(Un-audited)

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

For ABL Asset Management Company Limited

(Pension Fund Manager)

S

Saqib Matin
Chief Financial Officer

ABL o
MUSTABIL

Naveed Nasim
Chief Executive Officer
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Equity Debt Money Market Total
Sub-Fund Sub-Fund Sub-Fund
Rupees in '000
78,784 9,079 14,353 102,217
(57,336) 70 30 (57,236)
(586) (9,957) (16,744) (27,287)
(3,441) - - (3,441)
(61,363) (9,887) (16,714) (87,965)
17,421 (808) (2,361) 14,252
@) @49 (133)]| (482)]
0) (349) (133) (482)
46 41 198 285
7 0 2 9
49) (80) (129) (257)
284 161 161 605
287 122 233 642
587 6,015 13,564 20,166
2,761 - - 2,761
(14,390) 33,736 129,648 148,994
(11,042) 39,751 143,212 171,921
6,666 38,717 140,951 186,335
32,633 33,168 68,169 133,970
(48,004) (33,322) (50,912) (132,238)
(15,371) (154) 17,257 1,732
(8,705) 38,563 158,208 188,067
18,357 85,682 343,997 448,036 |
9,652 124,245 502,205 636,103
Pervaiz Iqbaﬁutt
Director
AABL Asset Management
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ABL PENSION FUND

CONDENSED INTERIM CASH FLOW STATEMENT (UN-AUDITED)
FOR THE QUARTER ENDED SEPTEMBER 30, 2025

CASH FLOWS FROM OPERATING ACTIVITIES Note

Net income for the period before taxation

Adjustments for:

Unrealised dimunition / (appreciation) on re-measurement
of investments classified as 'financial assets at fair value
through profit or loss' - net

Interest / profit earned

Dividend income

Decrease / (Increase) in assets
Deposits and other receivables

Increase / (decrease) in liabilities

Payable to ABL Asset Management Company Limited -
Pension Fund Manager

Payable to Central Depository Company of Pakistan Limited -
Trustee

Payable to the Securities and Exchange Commission of
Pakistan

Accrued expenses and other liabilities

Interest received

Dividend received

Net amount received / (paid) on purchase and sale of investments
Net cash generated from operating activities

CASH FLOW FROM FINANCING ACTIVITIES

Receipts from issuance of units
Payments against redemption of units
Net cash (used in) / generated from financing activities

Net increase / (decrease) in cash and cash equivalents
during the period
Cash and cash equivalents at the beginning of the period

Cash and cash equivalents at the end of the period

September 30, 2024

(Un-audited)

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

S

Saqib Matin
Chief Financial Officer

>

BL .
USTAWBIL

SION FUND

o

E

(Pension Fund Manager)

For ABL Asset Management Company Limited

Naveed Nasim
Chief Executive Officer

Page 14

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

7,508 18,132 20,954 46,594
450 (1,073) (1,128) (1,751)
(307) (11,802) (20,648) (32,757)
(2,701) - - (2,701)
(2,558) (12,875) (21,776) (37,209)
4,950 5,257 (822) 9,385
- 87 39 126

14 31 91 136

- 1 5 6
(28) (52) (87) (167)

73 91 57 221

59 71 66 196
336 16,297 30,913 47,545
974 - - 974
(2,662) 69,510 27,675 94,523
3,656 91,222 57,871 162,749
7,310 26,616 93,693 127,619
(9,255) (22,957) (59,339) (91,551)
(1,945) 3,659 34,354 36,068
1,711 94,881 92,225 188,817
5,032 10,749 14,129 29,910
6,743 105,630 106,354 218,727

Pervaiz Iqbaﬁutt
Director
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 QUARTER ENDED SEPTEMBER 30, 2025

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 and Third Supplements dated January 26, 2015, February 11, 2015 and
March 24, 2016 with the approval of the Securities and Exchange Commission of Pakistan (SECP). The Securities and Exchange Commission of
Pakistan (SECP) authorised constitution of the Fund as a Pension Fund dated July 7, 2014 in accordance with the requirements of the Voluntary
Pension 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.

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

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

1.5 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 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.

1.8 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.

2 Basis of Prepration

21 Statement of compliance

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

>
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3.1

3.2

3.3

3.4

4.1

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 Part V (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.

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

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.

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 will not have any significant effects on the Fund's operations and are,
therefore, not detailed in these condensed interim financial statements.

Bank Balances

September 30, 2025

(Un-audited)

Equity Sub- Money Market
Fund Debt Sub-Fund Sub-Fund Total
Note Rupees in '000
Balances with banks in savings accounts 41 9,652 124,245 502,205 636,103
June 30, 2025
(Audited)
Equity Sub- Money Market
Fund Debt Sub-Fund Sub-Fund Total
Rupees in '000
Balances with banks in savings accounts 4.1 18,357 68,873 317,300 404,530

This includes balances of Rs 9.633 million (June 30, 2025: Rs 18.337 million), Rs 8.421 million (June 30, 2025: 68.770 million) and Rs 4.834 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 11.51% (June 30, 2025: 9.50%) per annum. Other saving accounts of the
Fund carry profit at the rate ranging 9.00% to 11.51% (June 30, 2025: 9.50) per annum.

m USTHQBIL AABL Asset Management
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Investments

September 30, 2025

(Un-audited)

Equity Sub- Money Market
Debt Sub-Fund Total
Fund Sub-Fund
Note Rupees in '000
At fair value through profit or loss
Listed equity securities 51 301,671 - - 301,671
Government Securities - Market Treasury Bills 52 - 114,526 118,332 232,858
Government Securities - Pakistan Investment Bonds 53 - 109,572 - 109,572
Term finance certificates 54 - 3,495 - 3,495
Sukuk certificates 55 - 9,150 - 9,150
301,671 236,743 118,332 656,747
June 30, 2025
(Audited)
Equity Sub- Money Market
Debt Sub-Fund Total
Fund Sub-Fund
Rupees in '000
At fair value through profit or loss
Listed equity securities 51 229,945 - - 229,945
Government Securities - Market Treasury Bills 52 - 244,712 274,707 519,419
Government Securities - Pakistan Investment Bonds 5.3 - 32,107 - 32,107
Term finance certificates 54 - 10,539 - 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 September 30, 2025 Market value as a Holding as a
Purchased |5 ivioht . percentage of percentage of
Name of the investee company As at July 1, SEShase onus Maht| oo14 during | As at September | Carrying | Market total invest. | paid-up capital of|
during the issue the N appreciation /| net assets
2025 eriod eriod the period 30, 2025 value value (diminution) |of the Fund ments of investee
P s the fund company
-—-- Number of shares held upees in '000 %
OIL AND GAS MARKETING COMPANIES
Pakistan State Oil Company Limited (Note 5.1.1) 28,200 6,500 = 1,500 33,200 12,823 15,685 2,862 5.00% 5.20% 0.01%
Sui Northern Gas Pipelines Limited 44,707 37.000 - 16,000 65,707 7,951 9,079 1,128 2.90% 3.01% 0.01%
20,774 24,764 3,990 7.90% 8.21%
OIL AND GAS EXPLORATION COMPANIES
Mari Energies Limited 3,500 7,000 - - 10,500 6,841 7,781 939 2.48% 2.58% 0.00%
Oil and Gas Development Company 79,451 20,000 - 39,500 59,951 13,798 16,620 2,822 5.30% 5.51% 0.00%
Limited (Note 5.1.2)
Pakistan Petroleum Limited (Note 5.1.1 & 5.1.2) 83,282 24,500 - 5,500 102,282 17.670 21,232 3,561 6.77% 7.04% 0.00%
38,310 45,633 7,323 14.56% 15.13%
FERTILIZERS
Engro Fertilizers Limited 29,588 45,000 - 43,000 31,588 6,438 7.002 564 2.23% 2.32% 0.00%
Fauji Fertilizer Company Limited 42,800 6,000 - 10,500 38,300 15,501 17,727 2,226 5.65% 5.88% 0.00%
Fatima Fertilizer Company Limited 10,000 30,000 - - 40,000 4,114 5,129 1,015 1.64% 1.70% 0.00%
26,053 29,858 3,805 9.52% 9.90%
ENGINEERING
Aisha Steel Mills Limited 150,000 - - 150,000 - - - - - - -
International Steels Limited 31,500 - - 16,500 15,000 1,391 1,904 513 0.61% 0.63% 0.00%
Mughal Iron & Steel Industries Limited 16,000 30,000 - - 46,000 3,914 4,091 177 1.30% 1.36% 0.01%
5,304 5,995 690 1.91% 1.99%
CEMENT
Cherat Cement Company Limited 12,590 12,500 - 6,000 19,090 6,231 7,036 805 2.24% 2.33% 0.01%
D.G. Khan Cement Company Limited 51,000 - - 18,000 33,000 5,463 8,759 3,295 2.79% 2.90% 0.01%
Fauji Cement Company Limited 103,000 - - 103,000 - - - - - - -
Gharibwal Cement Limited - 50,000 - - 50,000 2,791 3,350 559 1.07% 1.11% 0.01%
Kohat Cement Company Limited ** 12,750 85,000 - 6,500 91,250 7,707 9,680 1,973 3.09% 3.21% 0.05%
Lucky Cement Limited (Note 5.1.2) ** 15,165 12,000 - 3,000 24,165 9,327 11,500 2,173 3.67% 3.81% 0.01%
Maple Leaf Cement Factory Limited 38,899 29,000 = 6,500 61,399 5,397 6,730 1,333 2.15% 2.23% 0.01%
Pioneer Cement Limited - 7,000 - - 7,000 1,822 1,727 (95) 0.55% 0.57% 0.00%
Thatta Cement Company Limited ** 5,000 70,000 - 65,000 10,000 375 726 351 0.23% 0.24% 0.01%
39,114 49,508 10,393 15.79% 16.41%
PAPER, BOARD & PACKAGING
Synthetic Products Enterprises Limited **** - 20,000 - - 20,000 | 1,220 1,336 116 0.43% U.44%| 0.02%
1,220 1,336 116 0.43% 0.44%
AUTOMOBILE ASSEMBLER
Ghandhara Industries Limited 3,000 - - 1,000 2,000 1,301 1,660 359 0.53% 0.55% 0.00%
Atlas Honda Limited 1,700 - - 1,700 - - - - - - -
Ghandhara Automobiles Limited - 5,000 - - 5,000 2,525 2,955 430 0.94% 0.98% 0.01%
Honda Atlas Cars (Pakistan) Limited 5,000 - - 5,000 - - - - - - -
3,825 4,614 789 1.47% 1.53%
FOOD AND PERSONAL CARE PRODUCTS
Big Bird Foods Limited 43,500 - - 43,500 - - - - - - -
Fauji Foods Limited - 80,000 - - 80,000 1,747 1,787 40 0.57% 0.59% 0.00%
National Foods Limited **** 25,500 - - 25,500 - - - - - - -
Barkat Frisian Agro Limited * - 60,000 N b 60,000 2,591 2,659 68 0.85% 0.88% 0.19%
4,338 4,446 108 1.42% 1.47%
CABLE AND ELECTRICAL GOODS
Pak Elektron Limited 25,000 50,000 - 25,000 50,000 | 2,750 2,834 84 0.90% 0.94%' 0.01%
2,750 2,834 84 0.90% 0.94%
TEXTILE COMPOSITE
Interloop Limited 33,804 - - 33,804 -0 - - - - - 1] -

Page 17
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5.1.2

Number of shares Balance as at September 30, 2025 Market value as a Holding as a
- percentage of percentage of
Name of the investee company AsatJuly 1, | Purchased [Bonus/right] g, 4, ing | As at September | Carrying Market L > Total invest-| paid-up capital of]
2025 duringthe | issue the | "\ ' ioa 30, 2025 value value |2PPreciation /| netassets [ © o investee
period period (diminution) |of the Fund[ "' o company
--------------------- ————— Number of shares held upees in ‘000 %
REFINERY
Attock Refinery Limited 1,194 - - - 1,194 811 830 19 0.26% 0.28% 0.00%
Pakistan Refinery Limited 66,000 - - 30,000 36,000 1,221 1,330 109 0.42% 0.44% 0.01%
2,033 2,160 127 0.69% 0.72%
LEATHER & TANNERIES
Service Global Footwear Limited 27,000 - . 27,000 - — - — — - 1 -
TRANSPORT
Pakistan National Shipping Corporation 13,250 - . 13,250 - - - - - -1 -
TECHNOLOGY AND COMMUNICATION
Air Link Communication Limited 8,000 13,000 - 21,000 - - - - - B 0.00%
Pakistan Telecommunication Company Limited 166,000 - - 166,000 - - - - - B -
Systems Limited ** 32,140 59,000 - 21,500 69,640 7.988 10,533 2,545 3.36% 3.49% 0.02%
Zarea Limited * 133,500 115,898 - - 249,398 4.761 9,248 4.487 2.95% 3.07% 0.95%
12,749 19,781 7.032 631% 6.56%
PHARMACEUTICALS
Abbott Laboratories (Pakistan) Limited - 4,008 - - 4,008 4,794 5,061 267 1.61% 1.68% 0.00%
AGP Limited 13,000 10,000 . 23,000 - - - - - - 0.00%
BF Biosciences Limited *** 35,500 - - 35,500 - - - - - - -
Ferozsons Laboratories Limited 9,500 - - 9,500 - - - - - - 0.00%
GlaxoSmithKline Pakistan Limited 11,395 17,500 . 8,000 20,895 9,289 9,329 40 2.98% 3.09% 0.01%
Haleon Pakistan Limited 2,900 - - 2,900 — - - - - - -
Highnoon Laboratories Limited 3,110 - - 1,985 1,125 1,111 1,329 218 0.42% 0.44% 0.00%
The Searle Company Limited (Note 5.1.1) 61,900 - - 61,900 - - - - - - 0.00%
15,195 15,720 525 5.01% 521%
POWER GENERATION AND DISTRIBUTION
The Hub Power Company Limited 22,110 - - - 22,110 [_3.047 5,291 2,244 1.69% 1.75%] 0.00%
3,047 5,291 2,244 1.69% 1.75%
COMMERCIAL BANKS
Bank Alfalah Limited 57,400 - - 9,000 48,400 3.884 5,292 1,408 1.69% 1.75% 0.00%
Bank Al Habib Limited 32,400 - . 24,000 8,400 1,325 1,712 387 0.55% 0.57% 0.00%
Banklslami Pakistan Limited - 135,000 - 40,000 95,000 3,652 3,759 107 1.20% 1.25% 0.01%
Habib Bank Limited (Note 5.1.2) 22,695 - - 18,000 4,695 841 1,372 531 0.44% 0.45% 0.00%
MCB Bank Limited 18,000 21,000 - 15,000 24,000 7.472 8,568 1,096 2.73% 2.84% 0.00%
Meezan Bank Limited 20,819 17,300 - 2,500 35619 | 12,695 15529 2,834 4.95% 5.15% 0.00%
National Bank of Pakistan 71,000 60,000 - 21,500 109,500 | 15,968 22,371 6,402 7.14% 7.42% 0.01%
The Bank of Punjab - 745,000 - 530,000 215,000 3,038 5,837 2,800 1.86% 1.93% 0.01%
United Bank Limited **** 33,000 18,400 . 22,500 28,900 9,275 11,157 1,882 3.56% 3.70% 0.00%
58,150 75,597 17.447  24.11%  25.06%
INV. BANKS / INV. COS. / SECURITIES COS.
Engro Holdings Limited 37,273 29,000 . 15,000 51,273 10,605 13,206 2,691 4.24% 4.41%)]| 0.00%
10,605 13,296 2,691 4.24% 241%
Total - September 30, 2025 244,335 301,671 57,336 ____95.96% _100.00%

Total - June 30, 2025 187,803 229,945 42,142

* Ordinary shares have a face value of Rs. 1.0 each

** Ordinary shares have a face value of Rs. 2.0 each
*** Ordinary shares have a face value of Rs. 3.0 each
~*** Ordinary shares have a face value of Rs. 5.0 each

The Finance Act, 2014 introduced amendments to the Income Tax Ordinance 2001 as a result of which companies are liable to withhold five
percent of the bonus shares to be issued. The shares so withheld shall only be released if the Fund deposit tax equivalent to five percent of the
value of the bonus shares issued to the Fund including bonus shares withheld, determined on the basis of day-end price on the first day of closure
of books of the issuing company.

In this regard, a constitutional petition had been filed by Collective Investment Schemes (CISs) through their Trustees in the Honourable High Court
of Sindh, challenging the applicability of withholding tax provisions on bonus shares received by CISs. The petition was based on the fact that
because CISs are exempt from deduction of income tax under Clause 99 Part | to the Second Schedule of the Income Tax Ordinance 2001, the
withholding tax provision should also not be applicable on bonus shares received by CISs. A stay order had been granted by the Honourable High
Court of Sindh (HCS) in favour of CISs.

On June 27, 2018, the Honourable Supreme Court of Pakistan passed a judgement whereby the suits which are already pending or shall be filed in
future must only be continued / entertained on the condition that a minimum of 50 percent of the tax calculated by the tax authorities is deposited
with the authorities. Accordingly, CISs were required to pay minimum 50% of the tax calculated by the tax authorities for the case to remain
continued. The CISs failed to deposit the minimum 50% of the tax liability and accordingly the stay got vacated automatically during the year ended
June 30, 2019. During the year ended June 30, 2020, CISs have filed a fresh constitutional petition via CP 4653 dated July 11, 2019 in the
Honourable High Court of Sindh. In this regard, on July 15, 2019, the Honourable High Court of Sindh has issued notices to the relevant parties and
has ordered that no third party interest on bonus shares issued to the Funds in lieu of their investments be created in the meantime. The matter is
still pending adjudication and the Funds have included these shares in their portfolio, as the management is confident that the decision of the
constitutional petition will be in favour of CISs.

Further, the Finance Act, 2018 effective from July 1, 2018 has omitted Section 236M of Income Tax Ordinance, 2001 requiring every company
quoted on stock exchange issuing bonus shares to the shareholders of the company, to withhold five percent of the bonus shares to be issued.
Therefore, bonus shares issued to the Fund during the year were not withheld by the investee companies.

As at September 30, 2025, the bonus shares of the Fund which have been withheld by certain companies at the time of declaration of bonus shares
amounting to Rs.0.047 million.

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:

As at September 30, 2025 As at June 30, 2025
N f the C
ame of the Company Number of || Rupees in ‘000 Number of || Rupees in 000
shares shares

Habib Bank Limited 2,500 731 5,000 896
Lucky Cement Limited 5,000 2,379 5,000 1,776
Oil and Gas Development Company Limited 30,000 8,317 30,000 6,617
Pakistan Petroleum Limited 25,000 5,190 25,000 4,254
Pakistan State Oil Company Limited 5,000 2,362 5,000 1,888
67,500 18,979 70,000 15,431

IL ABL Asset M t
= A SSe anagemen

Discover the potential




5.2

5.2.1 Debt Sub - Fund

Government Securities - Market Treasury Bills

As at July 1 Purchased | Sold / matured As at Carry value as Marl::tavtalue Unrealised Percentage in relation to
2025y | during the during the  (September 30,| at September | "~ | appreciation | Net assets of Total market
Tenure Issue Date period period 2025 30,205 [P "| (@iminution) | theFuna |  Velueof
2025 investment
------------- Face value (Rupees in '000) (Rupees in '000) %
Market Treasury Bills
1 Month August 7, 2025 - 105,000 105,000 = B - - - N
1 Month August 21, 2025 - 40,000 40,000 - N - - - -
Market Treasury Bills
3 Month May 15, 2025 17,000 - 17,000 - - - - - -
Market Treasury Bills
12 Months September 5, 2025 30,000 - 30,000 - - - - - -
12 Months June 12, 2025 4,200 - - 4,200 3,913 3,902 (11) 1% 2%
12 Months April 17, 2025 40,000 - - 40,000 37,846 37,759 (87) 10% 16%
12 Months July 25, 2025 5,000 - 5,000 - - - - - -
12 Months July 24, 2025 70,000 70,000 - - - - -
12 Months June 26, 2025 15,000 - - 15,000 13,928 13,884 (44) 4% 6%
12 Months November 28, 2025 60,000 N B 60,000 59,052 58,981 71) 16% 25%
12 Months May 29, 2025 90,000 - 90,000 - - - - - -
Total as at September 30, 2025 119,200 114,739 114,526 (213) 31% 48%
Total as at June 30, 2025 261,200 244,420 244,712 292
5.2.1.1 These carry purchase yield ranging from 10.88% to 11.19% (2025: 10.88% to 11.59%) per annum.
5.2.2 Money Market Sub - Fund
Purchased | Sold/ matured As at Carry value as Warket value Unrealised Percentage in relation to
As at July 1, Ny . asat L Total market
during the during the | September 30,| at September appreciation / | Net assets of
Tenure Issue Date 2025 ; Ny September 30, N~ value of
period period 2025 30,2025 (diminution) the Fund .
2025 investment
-Face value (Rupees in '000): (Rupees in '000) %
Market Treasury Bills
1 Month July 24, 2025 - 100,000 100,000 - - - - - -
1 Month August 7, 2025 - 185,000 185,000 - - - - - -
1 Month August 21, 2025 - 100,000 100,000 - - - - - -
Market Treasury Bills
3 Month May 15, 2025 27,000 - 27,000 - - - - - -
Market Treasury Bills
6 Month May 15, 2025 - 100,000 - 100,000 98,727 98,713 (15) 16% 83%
6 Month May 29, 2025 10,000 - - 10,000 9,838 9,830 8) 2% 8%
6 Month June 12, 2025 10,000 - - 10,000 9,797 9,790 7) 2% 8%
Market Treasury Bills
12 Months September 4, 2024 - 200,000 200,000 - - - - - -
12 Months September 5, 2025 200,000 - 200,000 - - - - - -
12 Months July 25, 2025 33,000 - 33,000 - - - - - -
Total as at September 30, 2026 120,000 118,362 118,332 (30) 19% 100%
Total as at June 30, 2026 279,999 274,591 274,707 116
5.2.1.1 These carry purchase yield ranging from 10.92% to 11.11% (2025: 10.95% to 11.60%) per annum.
5.3 Government Securities - Pakistan Investment Bonds
5.3.1 Debt Sub - Fund
. Market value as a percentage
Purchased Disposed of As at Carrying value | Market value Unrealised of
Asat1July during the during the September 30, asat asat appreciation / Net Total invest:
Tenure Issue date 2025 period period 2025 Sept(;r:zbse r 30, Septzr:;se r 30, (diminution) |assets of the] ments of the
Fund Fund
Face value (Rupees in '000) Rupees in '000. %
Pakistan Investment Bonds
5 years June 27, 2024 17,500 - 17,500 17,201 17,224 22 5% 7%
5 years October 15, 2020 - 25,000 25,000 24,962 24,959 ) 7% 1%
Pakistan Investment Bonds
10 years August 9, 2018 15,000 - 15,000 14,942 15,032 89 4% 6%
10 years May 31, 2018 15,000 52,400 67,400 52,324 52,358 34 14% 22%
Total as at September 30, 2025 124,900 109,429 109,572 143 30% 46%
Total as at June 30, 2025 31,939 32,107 168
5.3.1.1 These carry purchase yield ranging from 11.20% to 21.04% (2025: 12.31% to 21.04%) per annum .
ABL I
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54 Term finance certificates

5.4.1 Debt Sub - Fund
Purchased | S0/ As at Carrying value | Market value | Unrealisea | Pereentage in relation to
Maturi AsatJuly [ o athe | Matured g tember 30 as at as at apprecia- Total market
Name of the security aturity Profit rate 1,2025 i during the 2025 | September 30, | September 30, tion/ Net assets. riigy
date perio period 2025 2025 (diminu-tion) | of the Fund in‘:’z:(‘:"‘;nt
Number of (Rupees in '000) %
COMMERCIAL BANKS
Dubai Islamic Bank Pakistan Limited TFC December 6 months KIBOR 7 = 7 B = = = 0.00% 0.00%
(AA-, VIS, traded) 02, 2032 minus base rate
(Face value of Rs 1,000,000 per certificate) of 0.70%
JS Bank Limited TFC December 6 months KIBOR 35 - - 35 3,495 3,495 - 0.96% 1.48%
(AA-, PACRA, non-traded) 28, 2028 minus base rate
(Face value of Rs 1,000,000 per certificate) of 2.00%
Total as at September 30, 2025 35 3,495 3,495 - 0.96% 1.48%
Total as at June 30, 2025 10,518 10,539 21
5.4.1.1 These carry purchase yield ranging from 17.60% (June 30, 2025: 12.95% to 17.71%) per annum.
5.5 Sukuk certificates
5.5.1 Debt Sub - Fund
Sold / Carrying value| Market value Unrealised P tage in relation t
Asat | Purchased matured As at ryasgat asat apprecia- ercentage in refation fo
Name of the security Waturity Profit rate duly 1, durlng the during the September 30, September 30, | September 30, ?IDPI Net assets Total market
date 2025 period : 2025 (diminu- value of
period 2025 2025 tion) ofthe Fund |
-------------- Number of certificat (Rupees in '000) %
COMMERCIAL BANKS
POWER GENERATION & DISTRIBUTION
K-Electric Limited September 3 months KIBOR - 915 - 915 9,150 9,150 - 2.51% 3.86%
(AA+, PACRA, traded) 3,2026 + base rate of
(Face value of Rs 10,000 per certificate) 0.2%
Total as at September 30, 2026 915 9,150 9,150 - 2.51% 3.86%

Total as at June 30, 2026 - - =

5.5.1.1 These carry purchase yield ranging from 11.24% per annum.

5.6 Unrealised appreciation / (diminution) on re-measurement of investments classified as 'financial assets at fair value through profit or
loss' - net
September 30, 2025
(Un-audited)
Equity Sub- Money Market
Fund Debt Sub-Fund Sub-Fund Total
Note Rupees in '000
Market value of investments 51,52,53,54&55 301,671 236,743 118,332 656,747
Less: carrying value of investments 51,52,53,54&55 244 335 236,813 118,362 599 510
57,336 (70) (30) 57,236
June 30, 2025
(Audited)
Equity Sub- Money Market
Fund Debt Sub-Fund Sub-Fund Total
Rupees in '000
Market value of investments 51,52,53,54&55 229,945 287,358 274,707 792,010
Less: carrying value of investments 51,52,53,54&55 187,803 286,877 274,591 749,271
42,142 481 116 42,739
6 Deposits and Other Receivables
September 30, 2025
(Un-audited)
Equity Sub- Money Market
Fund Debt Sub-Fund Sub-Fund Total
Note Rupees in '000
Security deposit with the Central Depository Company
of Pakistan Limited * 100 100 100 300
Security deposit with the National Clearing Company
of Pakistan Limited 2,500 - - 2,500
Balance in Investor Portfolio Securities account * - 100 5 105
Advance tax refundable 6.1.1 47 265 144 456
2,647 465 249 3,361
ABL v
USTHQ ".. AABL Asset Management
PENSION FUND Discover the potential



6.1.1
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7.2

7.3

June 30, 2025

(Audited)

Equity Sub-
Fund

Money Market

Debt Sub-Fund Sub-Fund

Total

Rupees in '000

Security deposit with the Central Depository Company
of Pakistan Limited * 100 100 100 300
Security deposit with the National Clearing Company

of Pakistan Limited 2,500 - - 2,500
Balance in Investor Portfolio Securities account * - 16 16 32
Advance tax refundable 6.1.1 47 - - 47

2,647 116 116 2,879

*related party balances

As per clause 47(B) of part IV of the Second Schedule to the Income Tax Ordinance, 2001, payments made to collective investment schemes
(CISs) are exempt from withholding tax under section 151 and 150. However, withholding taxes on dividend, interest on bank balances and interest
on debt securities paid to the Fund were deducted by various withholding agents based on the interpretation issued by FBR vide letter C. no. 1(43)
DG (WHT)/2008-VOL.11-66417-R dated May 12, 2015 which requires every withholding agent to withhold income tax at applicable rates in case a
valid exemption certificate under section 159(1) issued by the concerned Commissioner of Inland Revenue (CIR) is not produced before him by the
withholdee.

For this purpose, the Mutual Funds Association of Pakistan (MUFAP) on behalf of various mutual funds (including the Funds being managed by the
Pension Fund Manager) had filed a petition in the Honourable Sindh High Court (SHC) challenging the above mentioned interpretation of the
Federal Board of Revenue (FBR) which was decided by the SHC in favour of FBR. A petition was filed in the Supreme Court of Pakistan by the
Funds together with other CISs (managed by the Pension Fund Manager and other Asset Management Companies) whereby the Supreme Court
granted the petitioners leave to appeal from the initial judgment of the SHC. Following the unfavorable outcome of the petition, the provision for
withholding taxes on dividends, profit from bank deposits, and profit from debt securities has been recognized as an expense as it is expected that
these withheld taxes will not be refunded.

Payable To ABL Asset Management Company Limited - Pension Fund Manager

September 30, 2025
(Un-audited)

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

Remuneration payable to the Pension Fund Manager 71 359 369 510 1,238
Punjab Sales Tax on remuneration of the Pension

Fund Manager 72 46 47 66 159
Provision for Federal Excise Duty and Related Sindh Sales

Tax on remuneration of the Pension Fund Manager 73 240 243 217 700
Payable to management company - - - -

645 659 793 2,097
June 30, 2025
(Audited)
Equity Sub- Money Market
Fund Debt Sub-Fund Sub-Fund Total
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 73 240 243 217 700
Payable to management company 32 32 32 96

599 618 595 1,812

As per regulation 67F of NBFC Regulation, 2008, the Pension Fund Manager of the Fund is allowed to charge an annual management fee of the
average of the values of the net assets of each of the Sub-Fund calculated for determining the prices of the units of the Sub-Funds.

During the year ended June 30, 2025, the SECP, through S.R.O. 600(1)/2025 dated April 10, 2025, revised the cap on management fees to 2.5%
for the Equity Sub-Fund, 1.25% for the Debt Sub-Fund, and 1% for the Money Market Sub-Fund (June 30, 2025: 1.00% - 1.50%). These rates are
to be calculated on a per annum basis of the average daily net assets and have been effective from July 1, 2025.

During the period, management fee is charged at the rate of 1.50%, 1.25% and 1.00% of daily net assets of the Sub-Funds for equity sub fund,
debt sub fund and money market sub fund respectively (June 30, 2025: 1.00% - 1.50%). 'The remuneration is payable to the Pension Fund
Manager monthly in arrears.

During the period, an aggregate amount of Rs 0.590 million (2024: 0.501 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% (2024: 16%).

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
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8.1

8.2

9.1

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 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 0.242 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 September 30, 2025 would have been
higher by Re. 0.4823 (2025: Re. 0.4517), Re. 0.2326 (2025: Re. 0.2322) and Re. 0.0934 (2025: Re. 0.096) per unit respectively.

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

September 30, 2025
(Un-audited)

Equity Sub- Money Market
Fund Debt Sub-Fund Sub-Fund Total
Note Rupees in '000
Trustee fee payable 8.1 37 44 76 157
Sindh Sales Tax payable on trustee fee 8.2 3 4 7 14
40 48 83 171
June 30, 2025
(Audited)
Equity Sub- Money Market
Fund Debt Sub-Fund Sub-Fund Total
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%
(2024: 0.15%) during the period.

During the period, an aggregate amount of Rs 0.061 million (2024: Rs 0.042 million) at 15.00% (2024: 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

September 30, 2025
(Un-audited)

Equity Sub- Money Market
Fund Debt Sub-Fund Sub-Fund Total
Note Rupees in '000
Monthly fee payable 9.1 27 36 61 125
June 30, 2025
(Audited)
Equity Sub- Money Market
Fund Debt Sub-Fund Sub-Fund Total
Note Rupees in '000
Monthly fee payable 9.1 76 116 190 382

This represents monthly fee payable to the Securities 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% (2024: one twenty-fifth of 1%) of
average annual net asset value of the Fund.
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14.2

14.3

Accrued Expenses and Other Liabilities

September 30, 2025

(Un-audited)

Equity Sub- Money Market
Fund Debt Sub-Fund Sub-Fund Total
Rupees in '000
Auditors' remuneration payable 287 289 287 862
Sales tax payable on fee 11 12 16 39
Brokerage fee payable 191 5 3 199
Settlement charges 3 - - 3
492 306 306 1,103
June 30, 2025
(Audited)
Equity Sub- Money Market
Fund Debt Sub-Fund Sub-Fund Total
Rupees in '000
Auditors' remuneration payable 103 104 104 310
Brokerage fee payable 42 41 41 125
Printing charges payable 63 - - 63
208 145 145 498
Contingencies and Commitments
There were no contingencies and commitments outstanding as at the reporting date (2024: Nil).
Number of Units in Issue
September 30, 2025
(Un-Audited)
Equity Debt Money Market Total
Sub-Fund Sub-Fund Sub-Fund
=mmmmmmmmmmmmemememem-—-—-NUMber of units in issue----=--==m-mmmmmmcmeeceee
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 58,373 95,493 258,188 412,053
Less: Units redeemed during the year (90,297) (96,064) (195,657) (382,018)
Total units in issue at the end of the priod 499,449 1,041,742 2,323,892 3,865,082
30-Jun-25
(Audited)
Equity Debt Money Market Total
Sub-Fund Sub-Fund Sub-Fund
-------------------------- Number of units in issu@---------==--=-menmeoeuueev
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.
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14.4

14.5

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:
September 30, 2025
(Un-Audited)
Equity Debt Money 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 1,024 1,131 1,530 3,685
Punjab Sales Tax on remuneration of the
Pension Fund Manager 164 181 245 590
Central Depository Company of Pakistan
Limited - Trustee
Remuneration of the Trustee 102 134 229 466
Sindh Sales Tax on remuneration of the Trustee 13 17 30 61
Allied Bank Limited
Interest on savings account 586 315 983 1,883
September 30, 2024
(Un-Audited)
Equity Debt Money 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 527 961 1,646 3,134
Punjab Sales Tax on remuneration of the
Pension Fund Manager 84 154 263 501
Central Depository Company of Pakistan
Limited - Trustee
Remuneration of the Trustee 53 94 162 309
Sindh Sales Tax on remuneration of the Trustee 7 13 22 42
Allied Bank Limited
Interest on savings account 307 685 1,042 2,034
September 30, 2025
(Un-Audited)
Equity Debt Money Market Total
Sub-Fund Sub-Fund 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 188,305 - - 188,305
Outstanding 300,000 units-Debt Sub Fund - 105,182 - 105,182
Outstanding 300,000 units-Money Market Sub Fund - - 80,310 80,310
Remuneration payable to the Pension Fund Manager 359 369 510 1,238
Punjab Sales Tax on remuneration of
the Pension Fund Manager 46 47 66 158
Provision for Federal Excise Duty and related Sindh Sales
tax on remuneration of the Pension Fund Manager 240 243 217 700
Central Depository Company of Pakistan
Limited - Trustee
Security deposit 100 100 100 300
Balance in IPS account - 100 5 105
Trustee fee payable 37 44 76 157
Sindh Sales Tax payable on trustee remuneration 3 4 7 14
Allied Bank Limited
Interest receivable on savings account 9 9 3 21
Balance with bank 9,633 8,421 4,834 22,887
ABL I
USTHQ ".. AABL Asset Management
PENSION FUND Discover the potential




15

15.1

June 30, 2025

(Audited)
Equity Debt Money Market Total
Sub-Fund Sub-Fund 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
June 30, 2025
(Audited)
Equity Debt Money Market Total
Sub-Fund Sub-Fund Sub-Fund
Balances outstanding as at year end Rupees in '000
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 September 30, 2025 and June 30, 2025, the Fund held the following financial instruments measured at fair values:

September 30, 2025

(Un-audited)

Level 1 Level 2 I Level 3 I Total
=mmmmmmmmememmmemmmm------- RUpeEeS in '000
Equity Sub-Fund
At fair value through profit or loss
Listed equity securities 301,671 - - 301,671
Debt Sub-Fund
At fair value through profit or loss
Government Securities - Market Treasury Bills - 114,526 - 114,526
Government Securities - Pakistan Investment Bonds - 109,572 - 109,572
Term finance certificates 3,495 - - 3,495
Sukuk certificates - 9,150 9,150
3,495 233,248 - 236,743
ABL I
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Money Market Sub-Fund

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

Equity Sub-Fund

At fair value through profit or loss
Listed equity securities

Debt Sub-Fund

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

Government Securities - Pakistan Investment Bonds

Term finance certificates and sukuk certificates

Money Market Sub-Fund

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

118,332 - 118,332
June 30, 2025
(Audited)
Level 1 Level2 [[  Level3 [[  Total
--------------------------- Rupees in '000
229,945 . - 229,945
244,712 i 244,712
- 32,107 - 32,107
10,539 - - 10,539
10,539 276,819 - 287,358
274,707 - 274,707

There were no transfers between level 1 and level 2 and no movement in or out of level 3 fair value heirarchy during the quarter ended September

30, 2025.

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

Item

Valuation technique

Listed equity securities

The valuation has been determined through closing rates of Pakistan Stock Exchange Limited.

The Corporate sukuk outstanding as at September 30, 2025 is a short-term instrument, and its fair value

Corporate Sukuk Certificates [approximates its carrying amount. The value presented above represents the carrying value of the investment.

Term Finance Certificates

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

Government securities - Market | The fair value of Market Treasury Bills are derived using closing PKRYV rates as at September 30, 2025. The

Treasury Bills

PKRV rates are announced by FMA (Financial Market Association) through Reuters.

Government securities -

Pakistan Investment Bonds  [2025. The PKFRYV rates are announced by (Financial Market Association) through Reuters.

The fair value of the Pakistan Investment Bonds are derived using closing PKFRV rates as at September 30,

General

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

DATE OF AUTHORISATION FOR ISSUE

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

For ABL Asset Management Company Limited

Company.
Saqib Matin
Chief Financial Officer
ABL
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(Pension Fund Manager)

Naveed Nasim
Chief Executive Officer

Page 26

Pervaiz Iqba’ﬂ%utt
Director

AABL Asset Management

Discover the potential




I
55 LB FABLL LedidndnF 120260230 (U #)E stong s /34
e etk b L

dfaeud/@’f d/u’{ Lads

225 S(ABL AMC) ¥ a8t Lt Hdet E(PACRA) 24 551 ) /| We1:42024.45125
e T S ke S e ST (AMID) (AM-One JIMQR)EE /(515

£ 2 sl M 5T

£ Ll STt L 56§ U e Wt ) A1t ot S Uil o o Jo Ut A4
e b e S HKSE-100 e s S oBIKUSK L o2k £ e (st s
-‘Lmr_.?,uf ui%/uﬁuféé%4/kd)gﬁf_utz/u$/uwgfg;my MIpe S @Q KL S
< ﬂwu:f)utééét'?Lu,/K,L e o a p et Lo d il f R7avny ] sk
ST b} et e dhesa§Ur\ s S 2 SEipnf, 27
Jlgﬂuﬂ;’;{,t/fj5?;.{/11,1.,/d)f/’jvivéd’d“?ék‘éqﬁ/g/u{uiéwj
—‘LUL%?J/&/”/%#’J

=/

)J’J)f_‘LL"/'/M ,ﬁ(@wu,m:qu/ﬁhf S uu(ut“/g_ﬂﬂ f}i{1 by 71’/,;?) }’:/jij_jl’bﬂ&r i
L“ﬁn,/éu‘féL)L“ﬂéuuj{&ﬁ&/ﬂn&pn;Lw’/,wﬁ&w(&‘}’mpu&&{%

_‘L

éLé:Ldzﬂc;MJ/bdgxi

<5

1) T
AT 2025¢ 4571 22/

"_, ABL Asset Management
N D

DDDDDDDDD he potential
Page 27




R« L)Lw/ful/ﬁiéu’b*d/u;!/m,v (j//é—u—« u‘ulﬁ‘o--a.nd/d/u"'ur’ wan.u

/}‘Jgﬁgju‘fUq’/.U(J/};c'_,.?}Jgﬂ;’?’JﬁfﬁL/&lﬁJ{f”!J}JYoY 27.0-5.1 "Z“L/”
el A1 a2 Y,

J];Jyd/ml&uldwd/fu;f’w/f

é,:'//l.&:lu

A Co2ud Ao b s EJS v (52 50 2566 st I T-Bills o™ . SBP
-443/6@6/:&?]0&))/{

=3 @*PKR 7774%10.85: 031401 Js? u,‘L’PKR 229 Jel-1 cu',"’PKR 1,550 14 KU Juz .
-(PKR 210.70492)(10.702& 10.7049)u2‘.'ol.—6¢j,fl‘ PKR 2584%10.7051) %

:(Zlo.gs)dPKR 249 Jol-3 cd,J‘PKR 148 J%(210.90)sl-1 ‘u,,‘L‘PKR 850 :iubur e -
-(21.20) 720-1 cff'PKR 386/31:(7010.85)0L-6cf,.‘L'PKR 131

U~ ob=3 Jf PKR 290 (%10.74) Jf PKR 143 (= ob—1 iy Kyf' PKR 575 i34 K Ust i Jﬁ? *
-(21.29)&176—¢*PKR 176/,u:(210.84)ou—6dPKR 1084%10.85)

WO 2 AT LU §ddTd

F & i S(J-10) 21220 5 LJu-5) 211,39 4J-3) 211.05(JL-2) 710.85 :J02 16 +
W PKR 342.5

(J-15) 712.45 51 (J-10) 7212.15J0-5) 711.44J-3) 711.14(J-2) 711.09 ;1 »
MJL}!K@*PKR 6385@5;!;1&,0/

I3 d sy e §712-11 0 £ Ui i o o PKR 638.9 U4 &5 £ " PKR 400 1,5 »
g

J’ A% £ah3’;d/u’gL/;lquc,£i£:«@M &Z}ﬂ /&AJ}.‘@J?/’}’%J&LLL;;@
‘L d‘,&Ud/uyVJd/u,obL!i d}é/fuﬂ w,dym;ﬂ’_J%JwL_jvé.w

ABL "
USTHQ ".. ABL Asset Management
NSION FUND

PENSI UND e Discover i he potential

Page 28



R b
Pordys

Coa S0 20 §710.16 U8 £ oA 710,448 2 rszbeilins £ 1QFY26
#3.45%33.95 .,;ﬂgxétjw&’d?mﬁ&‘u/t{,,t/utd_y‘}‘ﬂu:,@uu} raetd
e 729.91.4731.27

36524 AR UEATL05 2 e S Sler

Bors A

PO 0 Kad 9,498 5 L s JAE L 710,665 5 5L L AG wm £ 1QFY26
S 1804388t S 2B I 218,95 syt eI L
622,107 K8 ATL25 2 em LS

A NG L3113 2§ ey 558733 3T0m LGl s s S 725505 (4
S AR S 19586 7 £16K A ey o1 E s oS Ft Lo 6T L 752768
S PUsntusd e 724,024 U

313 494K A FTL05 2 en S S
SisAPH /'wlu’f! Lo AL

oo st F S 2ld 1 f 711,00, os? guﬁfiﬂf A gl (MPOFE 5 LA
LSS 2 e v S 5a8 ¢ w L3P S Shen A s 18 Ik £ §
S L E S E St F B SMPCp LT 2ol i AL Stz £ Sor et
LU S8V faS K e

Ly g9 wie sl w7 1 2 U2 S 05 s s 637 1 o £ S & et £ 3
2 2o 14.06. 5t SU2CPIF ke it e e 516k St 23 & Pl S# stec e
YoY 13.006s e F 8 1220k Ui e or St MM 73 4 A3 S 2o f 73,24
Ssdstd Pzl Lo ol sz 3t 2 e Y 72.4973.0 02 A CPL s sl § 2 (e F

"_, ABL Asset Management
N D

DDDDDDDDD he potential



[}//;wfat[}ﬂgf&u;Jétl?mufuiﬁ/@({uﬁu;‘fJw/é;”/‘gu‘nd;l“,‘s%JL«:‘a&MuW

_‘L

471 1.0/¢4/J~Jgutgﬁn,d/g:mLug}ﬂfﬁu:c,/‘ziszwu'_(SBP)uu@Jv@wu
WAL Z 58 L G n L6 L5y pma b 56 S F Buns L 5, Wi j 4
LI SaToarte 28 5§ P 144765 ZFX E SBPF2025 7 206/ Kt i3 s

S e 1 Bl

S Fao 520 £ 1 LA g ST-Bille st 22 5 [ E
S ops15-) 710,85~ #11.0~lsl g 5T 2 M3 »

S Fbps5-) 710,85~ 710,90~ 45T 2 M6 »

(bps7+) #11.00~e*10.93~ o2e s Mol 4o 3T 2IM12 »

L Ei 3540k P s LSk ST actm LGl
Fwr11.18~S Topsa6.ts s 33T gy3e

Gor11.44~ SN bps26.sl QJT Jys:

G re112.04- Topsa6 i d dTdY 10

&L Y s /rZé(f‘%ud 16364088 % 2 3L Ust WPIBUEUT 4 Y 10.316Y 56Y2
S f b p TIPS B LG e NS Fnl
gufi.w.&y/,‘«,/“ﬁ’/,u‘ﬁ'wmgg‘_ﬁr(G"/Lgi}gd}fu’_qﬁuﬂ/u: 1QFY26¢4s# 8+
gézwvdu’_u,(ﬁ QUL EE ol 65 FX ri e bl /'um)@-nf ekl L L
ot eSS

LAs:

Q{.)”"-c“.yygkg/)u:)ﬁutﬁ4"%/1’%/&!éd}d!&(.lé)?:&é%d/uygdh/éxdﬁgz‘ﬂ

."jﬁb.'«/&)g"ﬂ':"/bﬁgﬂbﬁl,(jf""ﬁ&/’“

"_, ABL Asset Management
N D

DDDDDDDDD he potential



bk b8 Soxt

3,833 245 3T 8 1UEYTD AUMs S #2168 Sz Jel ool Lt U 5 L L FY26
AUMsuﬁJ?:G’if{uTugb’ uﬁjiﬁ&,ﬁhd’fﬂ;l)ﬁﬁﬁ&!y-fﬂ%y@‘ﬁ,l32//@24%;/@,‘&
-mjw(.f%w/f' 1,034;%}/@,‘&989) 24.1/”(%,/& 5514%;/@,‘&481) 214,52 LUt
(.E%mfﬁzsa%ud%g) 220,935 5 EIE U s s6r 635 b a2 &35 (51T 1
4/¢d;g@“?AUM@“,u:w,-(J%ud~ 1804@* 14115 3Ll 423273 U2 128 G 1 LTl sl
e WU i e e s ST BE G S MG Est oG

2k AL

d51.4:4165,493.59/. m?,éf/'z 125,627.31 24, _/wf SR L IKSE-100: 4 1QFY26
FOEIE UK A 25 L(PB&P: S&S) % 1B f S Sl 3626731 7 U QoQ i U
Guw S A e UsSD 14.4@«,1/’L;5FX(?/,1 £r54 L JS5G0lS AWl SPKR 2.5
CEME G130 22793 702 e i ot B3 2 370 st oy P GTS AL b UL
IBE 11328 et L uTE b (USD 89mn)st si(USD 206mn) 8 s S 2
A 56 USD -39mn)U A sI(DFTs (USD - 150mn/ xess1 L ik S ;/,Zg/?ubd"( o

LSS AU N 005 3138 ot G P oo S 34 )

OMCs (-USD «Ps (-USD 28.6mn)&E & i/ 51,5 4T & #8USD 2.86mnd_ e L
Z4.2;UVL/;IJ&€°¢'c4¢j}:/g‘-u’”{; s 57 L USD 25mn-) U s (14, 1mn
Z_ U PKR 3405 &L}L/}l:u//(?/,:zl 1/q/dgg&.lLSBP‘(?aSﬁuﬁ/:?:23.0u.fo,ﬁ)
2.54;,?,({_,11;5urur_tljd/lg//ﬁbd/dv.Jﬁﬂgu:ﬁ/”PKR 1281 3l Ui S 2kl
du JﬁuﬁﬂiJG@@L;TQ,@i&PKR 2003103 LS t{)vs‘f/wfs. 1 ‘lgliuuﬁ/u”m%fw:“
Cerind S edhe Pl e o o3 HF N EE i $6:67 5 6T L 1I- 2CPECS 4

-anuﬁ;;»xbvgé

% b(:—;,’//l.(f [,:‘: 9,

PIBAIT-Billisl J#A5™ LB Ut L e ter? S U1 8 S Lewn £ 1QFY26
= 792 A 1QFY25 L 2§ YoY #4.2b-31 S CPIUm & (§h S f f et i a5 S sl

"
".. AABL Asset Management
N D

Discover the potential



Gn £ U7l L(U@IMF@,UE b fusth S i ‘aéﬂjgv‘ S A1k
e penpliizy

S L (+107 YoY))Iﬁdj/Iu:f&5.3:«!,‘.7/.@!/»Lwﬁ—(jﬂﬁ-l,/}?u?rﬂc_b/:lﬂ(&;;
246,35 5l 5§ 1S dnald G K A5 1 2 L U2 a8 (497 Yoy )56 414104
62405 il S §F Ao w L b S AS 1) ‘ff(cu L1 (+72 YoY) 5§
SaTind 3 A3 ( /G‘f /¢u§245)ofw( )ﬁuf /1&379)30;&0‘{ Al £ /u”uf ya
§ e Akl 76K aT Qe b S S0 7 1S A S a T e £ 2k
52y (347 YoY) M 1323 FDLG e (e M5 A0 56304 T QM Pb s}
200428 F i EIE 1198765 LFX ek & W 1601518 13 o83l s &
_éz./(«l/'/zfg/.,{uuéisg;&%zig»d*}/,1é4,14;r;/74;(/;5£/!uj&15.9)5/0(]'75
s B L P I s S LSk 237 LI L§TS A e £ e hon LS
ks Qe s 2 Moody's Ut e o £ U7 4 S id (8§l ut202s byl pas
/’/lwﬁc;'CaaZ'/dAgud/(f’/uﬂjmdL}'AJLfZ:J&ST(@/VQZ.;{“%)JWKJ“DZ:(Ui/?IMF
Lu’w&qﬁyﬁm./—.ffm.,w&:yugi /iju{/!dﬁh SOOu:/:?L_.jlgd/u)G_k;//'Caal'
S L B8 AL L /ljgf/fuztzsoéum;:gf/;w/agwo/u‘”w/’ Sus i sz
ru@_ﬁguﬁuJT-u;yKuP/JL/J/”ﬁW%LJJB‘,{/W750,62‘4_,‘" Lot
$ S e $os Sl S B s s S wlipd MBS S F L s
_‘Lﬂl/uf|4(§/

LU b st ke s K258 76532 iyl 5 NG (o ot iy 7 S1QFY 261088 o7
Cosps e SN ATE s st M A Lo E FEE u&bf'uﬁdmwg Lo
LIS 33l i f 1 S e b SIS A Skt AR IAY L Lo
Kl ST G L LSNP (GG e B mted b S Lot o

"_, ABL Asset Management
N D

DDDDDDDDD he potential



&J{/J)}gjlﬂé&r&é:

/-730)}6’5JTL/£W«3‘{M¢|J|dz_i:&‘{,/w}lJ(Jld-mdz_')iﬁﬂmdg1
u’/u’i/d./u*-://!ft’(oyu T 8) Gust L5 hident L Zghadidn 920250

2
SRS A]

Cinf b e fo S g Lo 2 ez Sl Ut (2025 7 -302) 1QFY 26
Eoet 2B 265t O o a il et S gF B 8 e A B
Sleaf b Oy LI & 25,782 20 g LS bt S8 -0 L U o
Vredle (+2.02 MoM ) #5.6 YoY AL L JCPIS et 16 els $3bs Aot s
e S M rfu S s plon L 112730 Yoy el L et A1 L (i m S5
$ ot L3P TEN L 2 LIS Sl S f i 11 s LG L ST
t/ﬂi)f&@&j&g“&quJd//m‘LL"/u‘{oJ)l?lu’:ré“ﬂ£uk’"._:5r(?-énuf&);
-

s SLSM 2025 $07 L B A1 he £ 8 AT L S i E 0 1 e i pE
bS5 S s L o e 8 el s UK S 25 31 YOY (+2.6% MoM )78.99 U
,,u:Jfﬁ,tuﬁ‘d/?‘ﬁéd/wid%,l./c(cb-‘adf/(?utu}”wcuv’jm(f)}mca
o SIS P Sl Pt p § A e Grp b S e K
UF i e m LG A S22 s e P e b S U e I (i L4 wotd
Py

%}1%)’2.8641}5@&@?1QFY26LFBR-U’U{ eI A= U § S 3
LJA;(}"L/JV}»L@I,JQ :(Luu* 1.23% & /,n@/u*s%u*uf :Luﬂ749wéw)££
Ui uﬂmrtU/J,,‘LL;uL«/;qua,vumij,u,wfw-aﬂ,uu‘zoo 198 ~
2,L(é“!dwu/,,_ad/ﬁ,/dﬂmu‘g//w/.:u,;u”({r’u"dftéu’ (/m_,u/ué‘f“wu

ABL "
USTHQ ".. ABL Asset Management
NSION FUND T Discover the potential

PENSI UND e Discover i he potential

Page 33



A ABL Asset Management

Discover the potential

For Information on ABL AMC's Funds, please visit

{3 www.ablamc.com or 0800-22526

or visit any Allied Bank Branch




