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VISION

Creating Investment Solutions within
everyone's reach



Mission
&

Core Values

To create a conducive working enviroment, to attract the best talent in
the Asset Management Sector. ABLAMC strives to be the 'employer of
choice' for young and experienced talent.

To set the highest industry standards in terms of product ranges and
innovations, in order to offer products for clients of all demographics.

To adhere to the highest industry standard for integrity and quality
across all the spheres of the company.

To use technology and financial structuring to serve as a "cutting-edge"
compared to the competition.

To enhance Stakeholders Value.
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REPORT OF THE DIRECTORS OF THE MANAGEMENT COMPANY

The Board of Directors of ABL Asset Management Company Limited, the management company of ABL Islamic
Financial Planning Fund (ABL-IFPF), is pleased to present the Financial Statements (audited) of ABL - IFPF for
the year ended on June 30, 2025.

ECONOMIC PERFORMANCE REVIEW

Fiscal Year 2025 marked a decisive turn in Pakistan's macroeconomic trajectory, underpinned by policy stability,
successful completion of an IMF Standby Arrangement, and a sustained focus on structural reforms. The year was
characterized by declining inflation, a shift toward monetary easing, and notable improvements in external account
stability - all against the backdrop of improving political sentiment and contained global commodity prices.

Pakistan's real GDP grew by 2.68% in FY25 (provisional), slightly higher than the 2.51% growth recorded in
FY24, signaling a modest but broad-based economic recovery. Sector-wise performance showed mixed trends:
the agriculture sector, after a remarkable 6.4% growth in FY24, moderated to 0.56% in FY25 due to base effects
and seasonal challenges. The industrial sector rebounded strongly, recording a 4.77% growth in FY25 compared
to a contraction of 1.37% in the previous year, reflecting improved energy availability and policy support. The
services sector also gained momentum, expanding by 2.91% in FY25 versus 2.19% in FY24, supported by financial
services, trade, and public administration.

Inflationary pressures, while elevated at the start of the year, eased sharply over time and remained on downward
trajectory this year The Consumer Price Index (CPI) averaged 4.61% in FY25 as compared to 23.9% in FY24,
supported by a high base effect, improved food supplies, and declining global energy prices. The policy rate, which
stood at 20.5% at the start of the fiscal year, was gradually brought down in phases to 19.5% by July, 17.5% by
October, and 13.0% by December. With continued disinflation and improved external stability, the central bank
further reduced the rate to 12.0% by March and finally to 11.0% by May 2025, maintaining it at that level through
the fiscal year-end. This cumulative 950bps easing reflected growing confidence in macroeconomic stabilization
and marked a decisive shift from the previous tight policy stance.

The external account performance was notably strong, with the current account posting a cumulative surplus of
USD 2.1 billion in FY25 compared to a deficit of USD 2.07 billion in the same period last year. This improvement
was significantly supported by robust remittance inflows, which rose to USD 38.3 billion in FY25, up from USD
30.25 billion in FY24. The PKR remained largely stable in both interbank and open markets, reflecting improved
reserve buffers and reduced speculative pressures. Foreign exchange reserves followed an upward trajectory
throughout FY25. Total reserves rose from USD 13.99 billion in June 2024 to USD 19.27 billion by June 2025,
while SBP's own reserves improved from USD 9.39 billion to USD 14.51 billion. This improvement was underpinned
by multilateral inflows - including the final IMF SBA tranche approved on April 29, 2025 - along with bilateral
support and better market sentiment. The reserve buildup further reinforced confidence and external sector resilience.

On the fiscal side, the Federal Board of Revenue (FBR) reported provisional collections of PKR 11.72 trillion,
reflecting continued momentum in tax administration reforms and economic formalization. The government also
presented the FY26 Federal Budget in June 2025, which emphasized revenue expansion, expenditure discipline,
and alignment with IMF benchmarks - laying the groundwork for the next Extended Fund Facility (EFF) program.

Despite intermittent global volatility - particularly stemming from the Iran-Israel conflict and renewed tariff
uncertainty under U.S. political developments - global commodity and oil prices remained volatile but generally
followed a downward trajectory. This external softness played a supportive role in containing Pakistan's inflation
and narrowing the current account deficit. Combined with political continuity and improved governance, these
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trends contributed to a more stable macroeconomic environment, helping strengthen market sentiment across equity
and fixed income markets while also supporting a more favorable business climate.

In summary, FY25 was a turning point, characterized by macroeconomic stabilization, a return to current account
surpluses, softening inflation, and the beginning of monetary easing. The foundation laid this year provides a
supportive platform for medium-term growth, contingent on sustained reform implementation and continued global
financial support.

MUTUAL FUND INDUSTRY REVIEW

In fiscal year 2025, the open-end mutual fund industry recorded robust growth, with assets under management
(AUM) increasing by 44.02% year-on-year, from PKR 2,677 billion to PKR 3,859 billion. Significant inflows
were observed in money market funds, both Conventional and Islamic, which grew by PKR 578 billion (43.67%)
year-on-year, reaching a balance of PKR 1,904 billion. Equity market funds, encompassing both Conventional and
Islamic categories, also experienced substantial growth of PKR 408 billion (98.98%) year-on-year. This expansion
was driven by improving macroeconomic conditions, positive investor sentiment, and a favorable capital markets
outlook. However, Capital Protected Funds and Shariah Compliant Fund of Funds saw declines of PKR 6,365
million (10.28%) and PKR 716 million (19.28%) year-on-year, respectively.

MONEY MARKET REVIEW ISLAMIC

FY2025 marked a turning point for Pakistan's monetary environment, driven by sharp disinflation, monetary easing,
and improved macroeconomic indicators. The Consumer Price Index (CPI) averaged 4.61% YoY, down significantly
from 23.9% in FY2024, primarily due to favorable base effects, declining global commodity prices, and improved
domestic food and energy supply dynamics. The main contributors to inflation during the early part of the year
were food, transport, and housing segments; however, pressures eased sharply over the second half.

The State Bank of Pakistan (SBP) maintained a tight monetary stance for most of the fiscal year, holding the policy
rate at 22% until late 2024. As inflation decelerated and real interest rates turned positive, the SBP initiated its
easing cycle and the policy rate, which stood at 20.5% at the start of the fiscal year, was gradually brought down
in phases to 19.5% by July, 17.5% by September, and 13.0% by December, 12.0% by January and finally to 11.0%
by May 2025 bringing the policy rate down to 11.00% by year-end. As of June 2025, SBP's foreign exchange
reserves stood at USD 14.51 billion, providing adequate buffers to support further easing without jeopardizing
external account stability.

During the FY25, considerable market participation was observed in the variable rate Ijarah Sukuk as the total
participation stood at PKR 3,902bn against a target of PKR 771bn. The Ministry, however ended up borrowing a
total of PKR 1,275bn in the variable rate [jarah Sukuk. In fixed rate Ijara sukuks, participation stood at PKR
1,266bn against the target of PKR 760bn in 1Y, 3Y & 5Y tenors. Ministry ended up borrowing PKR 296bn in 3Y,
5Y & 10Y tenors.

STOCK MARKET REVIEW (ISLAMIC)

The KMI-30 index delivered an impressive performance in FY25, closing at 184,886.50 points, with a strong
annual gain of 46.24%. Momentum was driven by both cyclical and policy-driven themes, with Shariah-compliant
sectors particularly benefiting from a stable macroeconomic environment and improved clarity on the fiscal
roadmap. Average traded volumes rose 74.86% to 91.38 million shares, while average daily traded value improved
141.77% YTD to USD 34.86 million.

The continuation of the IMF EFF program and the government's privatization pipeline-including plans to offload
stakes in SOEs and energy companies-further strengthened investor sentiment. Additionally, sustained control over
smuggling, hawala operations, and speculative currency activity added credibility to Pakistan's narrative of external
account stability.
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The State Bank of Pakistan maintained a data-driven monetary policy stance, cutting the policy rate from 22% to
11% in response to declining CPI inflation, which averaged around 4.62% during the year. As a result, real interest
rates turned positive by a notable margin, enhancing long-term investor confidence.

Foreign investors were net sellers, recording an outflow of USD 304.34 million during the year. On the domestic
side, Banks and Other Organization posted net selling of USD 15.68 million and USD 7.54 million, respectively.
In contrast, Mutual Funds and Companies supported the market with net purchases of USD 218.54 million and
USD 51.12 million, respectively.

MACROECONOMIC BACKDROP

The FY25 period has been marked by a remarkable decline in inflation, with the Consumer Price Index (CPI)
dropping to a historic low of 0.28% YoY in April 2025, before rising modestly to 3.24% YoY by June 2025,
compared to 12.57% in June 2024. This moderation, driven by improved supply dynamics, stable core categories,
and favorable base effects, reflects enhanced macroeconomic stability. Core inflation, while slightly elevated,
eased annually to 6.9% (urban) and 8.6% (rural) by June 2025, signaling manageable inflationary pressures.

The external account has shown resilience, with the current account posting a cumulative surplus of USD 2.1
billion in FY25, a significant improvement from a USD 2.0 billion deficit in the prior year. Worker remittances
surged to USD 38.3 billion (+26.4% YoY) by June 2025, bolstered by stable exchange rates and enhanced formal
channels. Exports grew by 8.1% YoY to USD 30.9 billion, despite global demand constraints, while SBP's foreign
exchange reserves rose to USD 14.51 billion by June 2025, supported by IMF disbursements, climate financing,
and multilateral inflows, including a USD 2 billion deposit extension from the UAE and the USD 40 billion
Pakistan Partnership Framework from the World Bank.

The SBP's data-driven monetary policy stance, coupled with fiscal consolidation measures outlined in the Federal
Budget FY26 (announced June 10, 2025), emphasizes tax base expansion and state-owned enterprise reforms.
However, challenges such as revenue mobilization, circular debt, and external debt servicing persist, compounded
by global geopolitical tensions and trade disruptions, necessitating vigilant risk management.

Investment Strategy

e Islamic Income Segment: We are shifting from longer-term fixed rate Sukuk to floating rate Sukuk. Active
trading in GoP Ijarah Sukuk at optimal yields will further augment returns.

e Islamic Money Market Segment: An aggressive approach will be maintained, with higher allocations in GoP
Ijarah Sukuk to enhance returns. However, for Islamic Cash Funds, we adopt a conservative stance, minimizing
exposure to GoP [jarah Sukuk to prioritize liquidity and stability.

e Risk Mitigation: We will closely monitor market dynamics and adjust allocations to balance yield optimization
with Shariah-compliant liquidity requirements, ensuring alignment with investor mandates.

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

e External Pressures: Geopolitical tensions, including US-China trade disputes and regional frictions with India,
alongside external debt servicing, could strain foreign reserves.

e Domestic Challenges: Weak revenue mobilization, circular debt, and industrial output constraints remain
structural hurdles. The Federal Budget FY26's success in implementing fiscal reforms will be critical.

e Policy Uncertainty: While further policy rate cuts to 10% are possible, the SBP's cautious stance suggests
limited room for aggressive easing without robust macroeconomic support.
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The FY25 money market outlook for both conventional and Islamic segments is characterized by cautious optimism,
driven by declining inflation, a resilient external account, and monetary policy easing. Our strategy emphasizes
flexibility, with a focus on shorter-tenor instruments and selective Sukuk allocations to optimize yields while
maintaining liquidity. By actively managing duration, negotiating favorable deposit deals, and monitoring
macroeconomic and geopolitical developments, we aim to deliver stable returns while mitigating risks in an
evolving economic landscape. As we move into FY26, disciplined fiscal and monetary policies, alongside sustained
external support, will be pivotal in sustaining Pakistan's economic stabilization and unlocking further investment
opportunities.

FUND PERFORMANCE

ABL Islamic Financial Planning fund is classified into Three Allocation Plans based on the risk appetite of investors
i.e. ("Conservative Allocation Plan", "Active Allocation Plan" and "Capital Preservation Plan I".

Conservative Allocation Plan

During the period under review, ABL Islamic Financial Planning Fund - Conservative Plan's AUM stood at Rs.
165.78 million. ABL-IFPF Conservative Plan posted a return of 13.64% against the benchmark return of 10.47%,
reflecting an outperformance of 3.17% during the period.

Active Allocation Plan

During the period under review, ABL Islamic Financial Planning Fund - Active Allocation Plan's AUM stood at
Rs. 90.49 million. Active Allocation Plan posted a return of 41.12% against the benchmark of 39.84%, reflecting
an outperformance of 1.28% during the period.

Capital Preservation Plan I

During the period under review, ABL Islamic Financial Planning Fund - Capital Preservation Plan I's AUM stood
at Rs. 135.57 million. Capital Preservation Plan I posted an absolute return of 23.85% against the benchmark of
22.69%, reflecting an outperformance of 1.16% during the period.

CORPORATE GOVERNANCE

The Company strongly believes in following the highest standard of Corporate Governance, ethics, and good
business practices. The code of the conduct of the Company defines the obligation and responsibilities of all the
Board members, the employees and the Company toward the various stakeholders, each other and the society as
a whole. The Code of the Conduct is available on Company's website.

STATEMENT BY THE BOARD OF DIRECTORS

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

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

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

4. Relevant International Accounting Standards, as applicable in Pakistan, provisions of the Non-Banking Finance
Companies (Establishment and Regulation) Rules, 2003 & Non-Banking Finance Companies and Notified
Entities Regulations, 2008, requirements of the Trust Deed and directives issued by the Securities and Exchange
Commission of Pakistan, have been followed in the preparation of the financial statements;
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5. The system of internal control is sound in design and has been effectively implemented and monitored;
6. There have been no significant doubts upon the Funds' ability to continue as going concern;
7. Performance table of the Fund is given on page # of the Annual Report;

8. There is no statutory payment on account of taxes, duties, levies and charges outstanding other than already
disclosed in the financial statements;

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

10. The pattern of unit holding as at June 30, 2025 is given in note No. of the Financial Statements.
BOARD OF DIRECTORS OF THE MANAGEMENT COMPANY AND COMMITTEES THEREOF
The total numbers of directors are Seven excluding the Chief Executive Officer as per the following:

a. Male: Six (6)
b. Female: One (1)

The current composition of the Board is as follows:

Names Category
Sheikh Mukhtar Ahmed Non-Executive Directors
Mr. Mohammad Nacem Mukhtar
Mr. Muhammad Waseem Mukhtar
Mr. Aizid Razzaq Gill

Ms. Saira Shahid Hussain Female/ Non-Executive Director
Mr. Kamran Nishat Independent Directors

Mr. Pervaiz Igbal Butt

Mr. Naveed Nasim CEO

Four Board meeting were held during and attended during the FY 2024-25. The particulars of the dates of meeting
and the directors attending as required under NBFC Regulations, 2008 are appended in note ___ to the financial
statements.

Committee of the Board comprise the Audit Committee, Human Resource Committee, Risk Management Committee
and Strategic Planning & Monitoring Committee. These meeting were attended by the Directors as per the following

details:

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

Name of Director Status Meeting attended
i. | Mr. Kamran Nishat Independent Director 6
ii. | Mr. Muhammad Waseem Mukhtar Non- Executive Director 6
iii. | Mr. Pervaiz Igbal Butt Independent Director 6
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e Board's Risk Management Committee (BRMC) - Two BRMC meeting was held during the year and
attended as follows:

Name of Director Status Meeting attended
i. | Mr. Aizid Razzaq Gill Non- Executive Director 2
ii. | Mr. Pervaiz Igbal Butt Independent Director 2
iii.| Mr. Naveed Nasim CEO 2
e Board's Human Resource Committee (BHRC) - Three BHRC meeting was held during the year and attended
as follows:
Name of Director Status Meeting attended
i. | Mr. Muhammad Waseem Mukhtar Non-Executive Director 3
ii. | Mr. Pervaiz Igbal Butt Independent Director 3
iii. | Mr. Kamran Nishat Independent Director 3
iv.| Ms. Saira Shahid Hussain Non-Executive Director 3
v. | Mr. Naveed Nasim CEO 3
AUDITORS

The present auditors, M/s. Yousaf Adil (Chartered Accountants) have retired and being eligible, offered themselves
for reappointment 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'.

OUTLOOK

As we reflect on the fiscal year 2025 (FY25) and project forward, the money market landscape for both conventional
and Islamic segments present cautiously optimistic outlook, underpinned by significant monetary policy easing,
declining inflation, and a stabilizing external account. The State Bank of Pakistan (SBP) reduced the policy rate
by 1,100 basis points since June 2024, reaching 11.0% by June 2025, fostering a conducive environment for
liquidity and investment opportunities. However, evolving domestic and global dynamics necessitate a prudent
and agile investment strategy to navigate potential risks while capitalizing on emerging opportunities.

ACKNOWLEDGEMENT

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

For & on behalf of the Board

Director Naveed Nasim
Lahore, August 27 , 2025 Chief Executive Officer
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FUND MANAGER REPORT

OBJECTIVE

To generate return on investment as per the respective allocation plan by investing in Shariah compliant mutual
funds in line with the risk tolerance of the investor.

ECONOMIC REVIEW

Fiscal Year 2025 marked a decisive turn in Pakistan's macroeconomic trajectory, underpinned by policy stability,
successful completion of an IMF Standby Arrangement, and a sustained focus on structural reforms. The year was
characterized by declining inflation, a shift toward monetary easing, and notable improvements in external account
stability - all against the backdrop of improving political sentiment and contained global commodity prices.

Pakistan's real GDP grew by 2.68% in FY25 (provisional), slightly higher than the 2.51% growth recorded in
FY24, signaling a modest but broad-based economic recovery. Sector-wise performance showed mixed trends:
the agriculture sector, after a remarkable 6.4% growth in FY24, moderated to 0.56% in FY25 due to base effects
and seasonal challenges.

The industrial sector rebounded strongly, recording a 4.77% growth in FY25 compared to a contraction of 1.37%
in the previous year, reflecting improved energy availability and policy support. The services sector also gained
momentum, expanding by 2.91% in FY25 versus 2.19% in FY24, supported by financial services, trade, and public
administration.

Inflationary pressures, while elevated at the start of the year, eased sharply over time and remained on downward
trajectory this year The Consumer Price Index (CPI) averaged 4.61% in FY25 as compared to 23.9% in FY24,
supported by a high base effect, improved food supplies, and declining global energy prices. The policy rate, which
stood at 20.5% at the start of the fiscal year, was gradually brought down in phases to 19.5% by July, 17.5% by
October, and 13.0% by December. With continued disinflation and improved external stability, the central bank
further reduced the rate to 12.0% by March and finally to 11.0% by May 2025, maintaining it at that level through
the fiscal year-end. This cumulative 950bps easing reflected growing confidence in macroeconomic stabilization
and marked a decisive shift from the previous tight policy stance.

The external account performance was notably strong, with the current account posting a cumulative surplus of
USD 2.1 billion in FY25 compared to a deficit of USD 2.07 billion in the same period last year. This improvement
was significantly supported by robust remittance inflows, which rose to USD 38.3 billion in FY25, up from USD
30.25 billion in FY24. The PKR remained largely stable in both interbank and open markets, reflecting improved
reserve buffers and reduced speculative pressures. Foreign exchange reserves followed an upward trajectory
throughout FY25. Total reserves rose from USD 13.99 billion in June 2024 to USD 19.27 billion by June 2025,
while SBP's own reserves improved from USD 9.39 billion to USD 14.51 billion. This improvement was underpinned
by multilateral inflows - including the final IMF SBA tranche approved on April 29, 2025 - along with bilateral
support and better market sentiment. The reserve buildup further reinforced confidence and external sector resilience.

On the fiscal side, the Federal Board of Revenue (FBR) reported provisional collections of PKR 11.72 trillion,
reflecting continued momentum in tax administration reforms and economic formalization. The government also
presented the FY26 Federal Budget in June 2025, which emphasized revenue expansion, expenditure discipline,
and alignment with IMF benchmarks - laying the groundwork for the next Extended Fund Facility (EFF) program.

Despite intermittent global volatility - particularly stemming from the Iran-Israel conflict and renewed tariff
uncertainty under U.S. political developments - global commodity and oil prices remained volatile but generally
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followed a downward trajectory. This external softness played a supportive role in containing Pakistan's inflation
and narrowing the current account deficit. Combined with political continuity and improved governance, these
trends contributed to a more stable macroeconomic environment, helping strengthen market sentiment across equity
and fixed income markets while also supporting a more favorable business climate.

In summary, FY25 was a turning point, characterized by macroeconomic stabilization, a return to current account
surpluses, softening inflation, and the beginning of monetary easing. The foundation laid this year provides a
supportive platform for medium-term growth, contingent on sustained reform implementation and continued global
financial support.

MUTUAL FUND INDUSTRY REVIEW

In fiscal year 2025, the open-end mutual fund industry recorded robust growth, with assets under management
(AUM) increasing by 44.02% year-on-year, from PKR 2,677 billion to PKR 3,859 billion. Significant inflows
were observed in money market funds, both Conventional and Islamic, which grew by PKR 578 billion (43.67%)
year-on-year, reaching a balance of PKR 1,904 billion. Equity market funds, encompassing both Conventional and
Islamic categories, also experienced substantial growth of PKR 408 billion (98.98%) year-on-year. This expansion
was driven by improving macroeconomic conditions, positive investor sentiment, and a favourable capital markets
outlook. However, Capital Protected Funds and Shariah Compliant Fund of Funds saw declines of PKR 6,365
million (10.28%) and PKR 716 million (19.28%) year-on-year, respectively.

MONEY MARKET REVIEW ISLAMIC

FY2025 marked a turning point for Pakistan's monetary environment, driven by sharp disinflation, monetary easing,
and improved macroeconomic indicators. The Consumer Price Index (CPI) averaged 4.61% YoY, down significantly
from 23.9% in FY2024, primarily due to favorable base effects, declining global commodity prices, and improved
domestic food and energy supply dynamics. The main contributors to inflation during the early part of the year
were food, transport, and housing segments; however, pressures eased sharply over the second half.

The State Bank of Pakistan (SBP) maintained a tight monetary stance for most of the fiscal year, holding the policy
rate at 22% until late 2024. As inflation decelerated and real interest rates turned positive, the SBP initiated its
easing cycle and the policy rate, which stood at 20.5% at the start of the fiscal year, was gradually brought down
in phases to 19.5% by July, 17.5% by September, and 13.0% by December, 12.0% by January and finally to 11.0%
by May 2025 bringing the policy rate down to 11.00% by year-end. As of June 2025, SBP's foreign exchange
reserves stood at USD 14.51 billion, providing adequate buffers to support further easing without jeopardizing
external account stability.

During the FY25, considerable market participation was observed in the variable rate Ijarah Sukuk as the total
participation stood at PKR 3,902bn against a target of PKR 771bn. The Ministry, however ended up borrowing a
total of PKR 1,275bn in the variable rate [jarah Sukuk. In fixed rate [jara sukuks, participation stood at PKR
1,266bn against the target of PKR 760bn in 1Y, 3Y & 5Y tenors. Ministry ended up borrowing PKR 296bn in 3Y,
5Y & 10Y tenors.

STOCK MARKET REVIEW (ISLAMIC)

The KMI-30 index delivered an impressive performance in FY25, closing at 184,886.50 points, with a strong
annual gain of 46.24%. Momentum was driven by both cyclical and policy-driven themes, with Shariah-compliant
sectors particularly benefiting from a stable macroeconomic environment and improved clarity on the fiscal
roadmap. Average traded volumes rose 74.86% to 91.38 million shares, while average daily traded value improved
141.77% YTD to USD 34.86 million.

The continuation of the IMF EFF program and the government's privatization pipeline-including plans to offload
stakes in SOEs and energy companies-further strengthened investor sentiment. Additionally, sustained control over
smuggling, hawala operations, and speculative currency activity added credibility to Pakistan's narrative of external
account stability.
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The State Bank of Pakistan maintained a data-driven monetary policy stance, cutting the policy rate from 22% to
11% in response to declining CPI inflation, which averaged around 4.62% during the year. As a result, real interest
rates turned positive by a notable margin, enhancing long-term investor confidence.

Foreign investors were net sellers, recording an outflow of USD 304.34 million during the year. On the domestic
side, Banks and Other Organization posted net selling of USD 15.68 million and USD 7.54 million, respectively.
In contrast, Mutual Funds and Companies supported the market with net purchases of USD 218.54 million and
USD 51.12 million, respectiveAs we reflect on the fiscal year 2025 (FY25) and project forward, the money market
landscape for both conventional and Islamic segments present cautiously optimistic outlook, underpinned by
significant monetary policy easing, declining inflation, and a stabilizing external account. The State Bank of
Pakistan (SBP) reduced the policy rate by 1,100 basis points since June 2024, reaching 11.0% by June 2025,
fostering a conducive environment for liquidity and investment opportunities. However, evolving domestic and
global dynamics necessitate a prudent and agile investment strategy to navigate potential risks while capitalizing
on emerging opportunities.

MACROECONOMIC BACKDROP

The FY25 period has been marked by a remarkable decline in inflation, with the Consumer Price Index (CPI)
dropping to a historic low of 0.28% YoY in April 2025, before rising modestly to 3.24% YoY by June 2025,
compared to 12.57% in June 2024. This moderation, driven by improved supply dynamics, stable core categories,
and favorable base effects, reflects enhanced macroeconomic stability. Core inflation, while slightly elevated,
eased annually to 6.9% (urban) and 8.6% (rural) by June 2025, signaling manageable inflationary pressures.

The external account has shown resilience, with the current account posting a cumulative surplus of USD 2.1
billion in FY25, a significant improvement from a USD 2.0 billion deficit in the prior year. Worker remittances
surged to USD 38.3 billion (+26.4% YoY) by June 2025, bolstered by stable exchange rates and enhanced formal
channels. Exports grew by 8.1% YoY to USD 30.9 billion, despite global demand constraints, while SBP's foreign
exchange reserves rose to USD 14.51 billion by June 2025, supported by IMF disbursements, climate financing,
and multilateral inflows, including a USD 2 billion deposit extension from the UAE and the USD 40 billion
Pakistan Partnership Framework from the World Bank.

The SBP's data-driven monetary policy stance, coupled with fiscal consolidation measures outlined in the Federal
Budget FY26 (announced June 10, 2025), emphasizes tax base expansion and state-owned enterprise reforms.
However, challenges such as revenue mobilization, circular debt, and external debt servicing persist, compounded
by global geopolitical tensions and trade disruptions, necessitating vigilant risk management.

ISLAMIC MONEY MARKET AND FIXED INCOME OUTLOOK

The Islamic money market has mirrored the conventional segment's trends, with strong demand for Shariah-
compliant instruments. Variable rate GoP [jarah Sukuk saw significant participation, with PKR 257.8 billion in
bids against a PKR 50 billion target in June 2025, though only PKR 159.9 billion was accepted. Fixed rate Ijarah
Sukuk also attracted robust interest, with PKR 94.5 billion in bids against a PKR 75 billion target, with PKR 43.7
billion raised. These trends reflect growing investor confidence in Shariah-compliant instruments amid declining
yields and a stable macroeconomic environment.

INVESTMENT STRATEGY

e Islamic Income Segment: We are shifting from longer-term fixed rate Sukuk to floating rate Sukuk. Active
trading in GoP Ijarah Sukuk at optimal yields will further augment returns.

e Islamic Money Market Segment: An aggressive approach will be maintained, with higher allocations in GoP
Ijarah Sukuk to enhance returns. However, for Islamic Cash Funds, we adopt a conservative stance, minimizing
exposure to GoP Ijarah Sukuk to prioritize liquidity and stability.

e Risk Mitigation: We will closely monitor market dynamics and adjust allocations to balance yield optimization
with Shariah-compliant liquidity requirements, ensuring alignment with investor mandates.

IAB Lﬂ: P AABL Asset Management
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RISKS AND CONSIDERATIONS
Despite the positive outlook, several risks warrant attention:

e External Pressures: Geopolitical tensions, including US-China trade disputes and regional frictions with India,
alongside external debt servicing, could strain foreign reserves.

e Domestic Challenges: Weak revenue mobilization, circular debt, and industrial output constraints remain
structural hurdles. The Federal Budget FY26's success in implementing fiscal reforms will be critical.

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

The FY25 money market outlook for both conventional and Islamic segments is characterized by cautious optimism,
driven by declining inflation, a resilient external account, and monetary policy easing. Our strategy emphasizes
flexibility, with a focus on shorter-tenor instruments and selective Sukuk allocations to optimize yields while
maintaining liquidity. By actively managing duration, negotiating favorable deposit deals, and monitoring
macroeconomic and geopolitical developments, we aim to deliver stable returns while mitigating risks in an
evolving economic landscape. As we move into FY26, disciplined fiscal and monetary policies, alongside sustained
external support, will be pivotal in sustaining Pakistan's economic stabilization and unlocking further investment
opportunities.

STOCK MARKET OUTLOOK

Pakistan's Stock Market exhibited stellar performance last year due to its attractive valuation amid improved
macroeconomic indicators such as historic low inflation, current account surplus, and successful completion of
the IMF Extended Fund Facility. Going forward, we anticipate that market will further perform due to expected
resolution of the circular debt (both power & gas) which is the prerequisite of the IMF program. Low-cost housing
project announced by government in budget will underpin the construction industry which will positively impact
the equity market.

Fund Performance

ABL Islamic Financial Planning fund is classified into Three Allocation Plans based on the risk appetite of investors
i.e. ("Conservative Allocation Plan", "Active Allocation Plan" and "Capital Preservation Plan I".

Conservative Allocation Plan

During the period under review, ABL Islamic Financial Planning Fund - Conservative Plan's AUM stood at Rs.
165.78 million. ABL-IFPF Conservative Plan posted a return of 13.64% against the benchmark return of 10.47%,
reflecting an outperformance of 3.17% during the period.

Active Allocation Plan

During the period under review, ABL Islamic Financial Planning Fund - Active Allocation Plan's AUM stood at
Rs. 90.49 million. Active Allocation Plan posted a return of 41.12% against the benchmark of 39.84%, reflecting
an outperformance of 1.28% during the period.

Capital Preservation Plan I

During the period under review, ABL Islamic Financial Planning Fund - Capital Preservation Plan I's AUM stood

at Rs. 135.57 million. Capital Preservation Plan I posted an absolute return of 23.85% against the benchmark of
22.69%, reflecting an outperformance of 1.16% during the period.
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PERFORMANCE TABLE

Net Assets
Net Income

Net Assets value

Final distribution

Distribution date final

Closing offer price

Closing repurchase price
Highest offer price

Lowest offer price

Highest repurchase price per unit
Lowest repurchase price per unit

Total return of the fund
- capital growth

- income distribution
Average return of the fund
First Year

Second Year

Third Year

Fourth Year

Fifth Year

Sixth Year

Seventh Year

Eighth Year

Nineth Year

Since inception

ABLIFPF

ABL Islamic Financial Planning Fund

June 30, 2025

Active Conservative Capital
Allocation Allocation Preservation
Plan Plan Plan-l
--------------------- (Rupees per '000) --=-========znmmnmzn=
90,487 165,784 135,574

34,991 488,060 56,193
-------------------- (Rupees per unit) -------=-=====-e-m--
84.5617 115.8019 100.5557
33.7150 15.8101 23.2614
June 27, 2025 June 27, 2025 June 27, 2025
86.5235 118.4885 104.0550
84.5617 115.8019 100.5557
130.2910 143.8713 131.0629
83.4817 112.3846 103.5121
127.3368 140.6092 126.6553
81.5888 109.8364 100.0310
--------------------- (Rupees per unit) ------=========u-u---
7.40% -2.17% 0.59%
33.72% 15.81% 23.26%
41.12% 13.64% 23.85%
113.30% 37.97% 56.87%
125.17% 53.40% 71.86%
105.20% 60.33% 72.91%
172.22% 74.80% 104.86%
165.23% 85.14% 117.50%
145.14% 87.64% -
118.36% 86.37% -
158.23% 105.16% -
167.33% 112.38% 122.21%
AABL Asset Management
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PERFORMANCE TABLE

June 30, 2024

Active Aggressive Conservative Strategic Strategic Capital Capital
Allocation Allocation Allocation Allocation Allocation Preservation  Preservation
Plan Plan Plan Plan Plan Il Plan-| Plan-ll
(Rupees per '000)
Net Assets 75,152 434 1,870,113 21,207 9,409 221,007 32,383
Net Income 34,991 580 488,060 8,951 4,877 56,193 13,756
(Rupees per unit)
Net Assets value 83.9795 95.3732 115.8141 86.7706 87.4529 100.0641 100.3119
Interim distribution - - - - - - -
Final distribution 42.8477 48.179%4 24.7942 45.8972 46.9459 26.6234 24.9810
Distribution date final June 28,2024  June 28,2024  June 28,2024  June 28,2024  June 28,2024  June 28,2024  June 28, 2024
Closing offer price 85.9278 97.5859 118.5010 N/A N/A 103.5463 103.8028
Closing repurchase price 83.9795 95.3732 115.8141 86.7706 87.4529 100.0641 100.3119
Highest offer price 130.0645 147.0106 143.8713 N/A N/A 131.0629 129.4172
Lowest offer price 85.8709 97.3172 118.5010 N/A N/A 103.5105 103.5656
Highest repurchase price per unit 127.1154 143.6773 140.6092 133.0015 134.8439 126.6553 125.0649
Lowest repurchase price per unit 83.9239 95.1106 115.8141 86.6425 87.385 100.0295 100.0827
(Rupees per unit)
Total return of the fund
- capital growth 8.30% 2.89% -3.38% 7.13% 6.89% 0.04% 0.26%
- income distribution 42.85% 48.18% 24.79% 45.90% 46.95% 26.62% 24.98%
Average return of the fund
First Year 51.15% 51.07% 21.41% 53.03% 53.84% 26.66% 25.24%
Second Year 59.56% 56.85% 34.99% 59.67% 61.39% 38.76% 37.98%
Third Year 45.41% 72.88% 41.08% 44.47% 42.75% 39.61% -
Fourth Year 92.90% 120.39% 53.82% 88.35% 81.73% 65.41% -
Fifth Year 87.95% 120.35% 62.92% 89.49% 86.41% 75.61% -
Sixth Year 73.711% 103.04% 65.12% 85.95% 85.34% - -
Seventh Year 54.73% 81.44% 64.00% 71.76% 82.16% - -
Eighth Year 82.99% 121.10% 80.54% 92.68% - - -
Since inception 89.43% 135.30% 86.89% 95.95% 82.64% 79.41% 38.85%
ABLIFPF
ABL Islamic Financial Planning Fund A ABL Asset Management
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PERFORMANCE TABLE

June 30, 2023

Active Aggressive Conservative Strategic Strategic Capital Capital
Allocation Allocation Allocation Allocation Allocation Preservation  Preservation
Plan Plan Plan Plan Plan lll Plan-| Plan-ll
(Rupees per '000)
Net Assets 80,413 1,370 1,837,627 23,786 10,303 371,135 253,181
Net Income 4,951 83 59,607 1,105 828 50,629 41,545
(Rupees per unit)
Net Assets value 83.9264 95.2040 115.8151 86.7171 87.3968 100.0314 100.0849
Interim distribution - - - - - - -
Final distribution 4.6757 4.2384 12.9166 3.6830 4.8042 9.3239 9.9455
Distribution date final June 27,2023  June 27,2023  June 28,2023  June 27,2023  June 27,2023  June 27,2023  June 27, 2023
Closing offer price 85.8735 97.4127 118.5020 N/A N/A 103.5125 103.5679
Closing repurchase price 83.9264 95.2040 115.8151 86.7171 87.3968 100.0314 100.0849
Highest offer price 92.7358 102.3904 131.4908 N/A N/A 112.9608 113.6645
Lowest offer price 82.8904 93.3089 100.1883 N/A N/A 102.7053 102.6959
Highest repurchase price per unit 90.6331 100.0688 128.5094 90.8484 92.7356 109.1620 109.8420
Lowest repurchase price per unit 81.0109 91.1932 97.9166 82.6235 84.4129 99.2514 99.2423
(Rupees per unit)
Total return of the fund
- capital growth 0.89% -0.42% -1.94% 0.66% 0.11% 0.24% 0.22%
- income distribution 4.68% 4.24% 12.92% 3.68% 4.80% 9.32% 9.95%
Average return of the fund
First Year 5.57% 3.82% 10.98% 4.34% 4.91% 9.56% 10.17%
Second Year -3.80% 14.43% 16.21% -5.59% -71.21% 10.23% -
Third Year 27.62% 45.89% 26.46% 23.08% 18.13% 30.60% -
Fourth Year 24.35% 45.86% 34.19% 23.83% 21.17% 38.65% -
Fifth Year 14.92% 34.40% 35.75% 21.52% 20.47% - -
Sixth Year 2.37% 20.11% 35.09% 12.24% 18.41% - -
Seventh Year 21.06% 46.35% 48.70% 25.91% - - -
Since inception 25.33% 55.15% 53.65% 28.04% 18.72% 41.66% 10.86%
ABLIFPF
ABL Islamic Financial Planning Fund A ABL Asset Management
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PERFORMANCE TABLE

Net Assets
Net (Loss) / Income

Net Assets value

Interim distribution

Final distribution

Distribution date final

Closing offer price

Closing repurchase price
Highest offer price

Lowest offer price

Highest repurchase price per unit
Lowest repurchase price per unit

Total return of the fund
- capital growth

- income distribution
Average return of the fund
First Year

Second Year

Third Year

Fourth Year

Fifth Year

Sixth Year

Since inception

ABLIFPF

ABL Islamic Financial Planning Fund

June 30, 2022

Active Aggressive Conservative Strategic Strategic Capital Capital
Allocation Allocation Allocation Allocation Allocation Preservation  Preservation
Plan Plan Plan Plan Plan Il Plan-| Plan-ll
(Rupees per '000)
246,748 4,092 60,283 25,738 25,365 1,084,909 600,918
(27,000) 1,155 2,672 (10,744) (3,322) 10,418 4,965
(Rupees per unit)
83.9345 95.6920 115.8015 86.6382 87.8785 99.8329 99.8900
- 10.0335 5.2407 - - 0.7057 0.7384
- June 27,2022 June 27, 2022 - - June 27,2022 June 27,2022
85.8818 97.9121 118.4881 N/A N/A 103.3071 103.3662
83.9345 95.6920 115.8015 86.6382 87.8785 99.8329 99.8900
98.1844 123.5527 125.5301 N/A N/A 108.4629 108.0969
83.9937 97.3603 118.2935 N/A N/A 101.5158 103.2408
95.9582 120.7513 122.6838 100.0180 102.6975 104.8153 104.4616
82.0892 95.1528 115.6113 83.8683 86.1067 98.1019 99.7688
(Rupees per unit)
-8.87% 0.19% -0.72% -9.52% -11.55% -0.10% -0.85%
0.00% 10.03% 5.24% 0.00% 0.00% 0.71% 0.74%
-8.87% 10.22% 4.52% -9.52% -11.55% 0.61% -0.11%
20.89% 40.51% 13.95% 17.96% 12.60% 19.20% -
17.79% 40.49% 20.69% 18.67% 15.50% 26.55% -
8.87% 29.45% 22.32% 16.46% 14.84% - -
-3.03% 15.68% 21.49% 751% 12.87% -
14.68% 40.96% 33.74% 20.67% - - -
18.72% 50.02% 38.45% 22.72% 13.17% 29.29% 0.11%
AABL Asset Management
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PERFORMANCE TABLE

Net Assets
Net Income

Net Assets value

Interim distribution

Final distribution

Distribution date final

Closing offer price

Closing repurchase price
Highest offer price

Lowest offer price

Highest repurchase price per unit
Lowest repurchase price per unit

Total return of the fund

- capital growth

- income distribution
Average return of the fund
First Year

Second Year

Third Year

Fourth Year

Fifth Year

Since inception

ABLIFPF

ABL Islamic Financial Planning Fund

June 30, 2021

Active Aggressive Conservative Strategic Strategic Capital
Allocation Allocation Allocation Allocation Allocation Preservation
Plan Plan Plan Plan Plan lll Plan-I

(Rupees per '000)
396,773 7,978 60,244 176,294 28,800 1,216,339
130,818 9,704 5,553 49,436 8,150 61,521
(Rupees per unit)
92.1040 95.9029 115.8120 95.7563 99.3570 99.9253
30.7157 27.3069 10.3650 30.9798 28.5572 18.6391
June 27,2021  June 27, 2021 June 27,2021  June 27, 2021 June 27, 2021 June 27, 2021
94.2408 98.1278 118.4988 N/A N/A 103.4027
92.1040 95.9029 115.8120 95.7563 99.3570 18.6391
129.5601 129.1227 129.4876 N/A N/A N/A
93.5529 94.5043 118.2714 N/A N/A N/A
126.6225 126.195 126.5516 130.9515 131.7586 119.2977
91.4317 92.3615 115.5897 95.1335 84.8516 88.7852
(Rupees per unit)

1.94% 0.18% -1.34% -0.60% -1.25% -0.16%
30.72% 27.31% 10.37% 30.98% 28.56% 18.64%
32.66% 27.49% 9.03% 30.38% 27.31% 18.48%
29.25% 27.46% 15.48% 31.16% 30.58% 25.79%
19.46% 17.45% 17.03% 28.72% 29.84% -
6.41% 4.96% 16.25% 18.89% 27.61% -
25.84% 27.89% 27.96% 33.37% - -
30.29% 36.15% 32.47% 35.63% 28.04% 28.51%

AABL Asset Management
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PERFORMANCE TABLE

Net Assets

Net (Loss) / Income

Net Assets value

Interim distribution

Final distribution

Distribution date final

Closing offer price

Closing repurchase price
Highest offer price

Lowest offer price

Highest repurchase price per unit
Lowest repurchase price per unit

Total return of the fund

- capital growth

- income distribution
Average return of the fund
First Year

Second Year

Third Year

Fourth Year

Since inception

ABLIFPF

ABL Islamic Financial Planning Fund

June 30, 2020

Page 19

Active Aggressive Conservative Strategic Strategic Capital
Allocation Allocation Allocation Allocation Allocation Preservation
Plan Plan Plan Plan Plan lll Plan-I
(Rupees per '000)
429,491 41,496 65,092 164,613 33,144 378,927
(10,967) 28 1,260 10,278 10,406 23,223
(Rupees per unit)
92.3623 96.5651 115.7299 96.9217 100.2702 100.0575

- 0.0172 2.1572 5.9029 - 6.1371

- June 30, 2020  June 29, 2020  June 29, 2020 - June 29, 2020
94.5051 98.8054 118.4148 N/A N/A N/A
92.3623 96.5651 115.7299 96.9217 100.2702 100.0575

113.2938 112.5565 121.4632 N/A N/A N/A
74.3011 84.4374 112.0540 N/A N/A N/A
110.725 110.0044 118.7091 121.9385 116.1972 112.7875
72.6164 82.5229 109.5133 83.4484 84.5934 95.3656
(Rupees per unit)
-2.57% 0.03% 3.76% -5.30% 2.57% 0.03%

- 0.02% 2.16% 5.90% - 6.14%
-2.57% 0.05% 5.92% 0.60% 2.57% 6.17%
-9.95% -7.81% 7.35% -1.27% 1.99% -

-19.79% -17.62% 6.62% -8.81% 0.24% -
-5.14% 0.39% 17.37% 2.30% - -
-1.80% 6.84% 21.50% 4.03% 0.50% 8.47%
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STATEMENT OF ASSETS AND LIABILITIES
AS AT JUNE 30, 2025
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g ) X5
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Chief Financial Officer Chief Executive Officer Director
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AS AT JUNE 30, 2025

Pervaiz Iqba’ﬁlutt
Director

For ABL Asset Management Company Limited
(Managemen@iﬂmpany)
Naveed Nasim
Chief Executive Officer

Saqib Matin
Chief Financial Officer
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S
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i
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Chief Financial Officer
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STATEMENT OF MOVEMENT IN UNIT HOLDERS' FUND
FOR THE YEAR ENDED JUNE 30, 2025

For ABL Asset Management Company Limited
(Management Company)
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Chief Financial Officer Chief Executive Officer Director

IAB LIF PF A ABL Asset Management

ABL Islamic Financial Planning Fund
Page 32

Discover the potential



ABL ISLAMIC FINANCIAL PLANNING FUND
STATEMENT OF MOVEMENT IN UNIT HOLDERS' FUND
FOR THE YEAR ENDED JUNE 30, 2025

For ABL Asset Management Company Limited
(Management Company)

Saci’ib Matin Naveed Nasim Pervaiz Iqba)ﬁ}utt
Chief Financial Officer Chief Executive Officer Director

IAB LIF PF A ABL Asset Management

ABL Islamic Financial Planning Fund
Page 33

Discover the potential



ABL ISLAMIC FINANCIAL PLANNING FUND
STATEMENT OF MOVEMENT IN UNIT HOLDERS' FUND
FOR THE YEAR ENDED JUNE 30, 2025

For ABL Asset Management Company Limited
(Management Company)

Saci’ib Matin Naveed Nasim Pervaiz Iqba)ﬁ}utt
Chief Financial Officer Chief Executive Officer Director

IAB LIF PF A ABL Asset Management

ABL Islamic Financial Planning Fund
Page 34

Discover the potential



ABL ISLAMIC FINANCIAL PLANNING FUND
STATEMENT OF MOVEMENT IN UNIT HOLDERS' FUND
FOR THE YEAR ENDED JUNE 30, 2025

For ABL Asset Management Company Limited
(Management Company)

Saci’ib Matin Naveed Nasim Pervaiz Iqba)ﬁ}utt
Chief Financial Officer Chief Executive Officer Director

IAB LIF PF A ABL Asset Management

ABL Islamic Financial Planning Fund
Page 35

Discover the potential



ABL ISLAMIC FINANCIAL PLANNING FUND
STATEMENT OF MOVEMENT IN UNIT HOLDERS' FUND
FOR THE YEAR ENDED JUNE 30, 2025

For ABL Asset Management Company Limited
(Management Company)

Saci’ib Matin Naveed Nasim Pervaiz Iqba)ﬁ}utt
Chief Financial Officer Chief Executive Officer Director

IAB LIF PF A ABL Asset Management

ABL Islamic Financial Planning Fund
Page 36

Discover the potential



ABL ISLAMIC FINANCIAL PLANNING FUND
STATEMENT OF MOVEMENT IN UNIT HOLDERS' FUND
FOR THE YEAR ENDED JUNE 30, 2025

For ABL Asset Management Company Limited
(Management Company)

Saci’ib Matin Naveed Nasim Pervaiz Iqba)ﬁ}utt
Chief Financial Officer Chief Executive Officer Director

IAB LIF PF A ABL Asset Management

ABL Islamic Financial Planning Fund
Page 37

Discover the potential



ABL ISLAMIC FINANCIAL PLANNING FUND

CASH FLOW STATEMENT

FOR THE YEAR ENDED JUNE 30, 2025

S

Saqib Matin
Chief Financial Officer

ABLIFPF

ABL Islamic Financial Planning Fund

For ABL Asset Management Company Limited
(Management Company)

Naveed Nasim
Chief Executive Officer

Page 38

X5

Pervaiz Iqba)ﬁ}utt
Director

A ABL Asset Management

Discover the potential



ABL ISLAMIC FINANCIAL PLANNING FUND

CASH FLOW STATEMENT

FOR THE YEAR ENDED JUNE 30, 2025

S

Saqib Matin
Chief Financial Officer

ABLIFPF

ABL Islamic Financial Planning Fund

For ABL Asset Management Company Limited
(Management Company)

Naveed Nasim
Chief Executive Officer

Page 39

X5

Pervaiz Iqba)ﬁ}utt
Director

A ABL Asset Management

Discover the potential



ABL ISLAMIC FINANCIAL PLANNING FUND
NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED JUNE 30, 2025
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