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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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The Board of Directors of ABL Asset Management Company Limited, the management company of ABL Special
Savings Fund is pleased to present the Financial Statements (audited) for the year ended 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.

MONEY MARKET REVIEW (CONVENTIONAL)

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.

On the liquidity front, T-Bill yields witnessed a meaningful decline across all tenors during FY25:

e 3M cut-off yield declined by 896bps, from 19.97% to ~11.01%
e  OM cut-off yield declined by 902bps, from 19.91% to ~10.89%
e 12M cut-off yield declined by 783bps, from 18.68% to ~10.85%

The government raised approximately PKR 16,000 billion across 3M, 6M, and 12M T-Bill auctions, capitalizing
on the falling yield curve and improving liquidity.

In the fixed-rate PIB segment, significant yield compression was also observed:

e 3Y PIB yield dropped by 535bps to ~16.50%
e 5Y PIB yield dropped by 397bps to ~15.37%
e 10Y PIB yield, however, rose slightly by 179bps to ~14.09%, reflecting investor caution at the long end

A total of PKR 3,476 billion was raised across 3Y, 5Y, 10Y and 15Y PIB auctions, with investor participation
concentrated at the shorter end of the curve. Appetite for longer-tenor instruments like 20Y remained muted due
to duration risk and policy uncertainty.

Overall, the money market in FY25 reflected improving investor confidence, a declining interest rate environment,
and stronger macro signals. Stability in the PKR, rising FX reserves, and credible fiscal reforms created a favorable
backdrop for fixed income investors, setting the stage for further easing in FY26.

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
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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.

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 Portfolio Repositioning: With the policy rate likely bottoming out around 10-11%, we anticipate shorter-tenor
instruments, particularly 3-month and 6-month T-Bills and fortnightly floaters, to remain attractive for their
liquidity and competitive yields. We are reducing portfolio duration to mitigate interest rate risk while optimizing

running yields.

e Bank Deposit Opportunities: We are actively negotiating with banks to secure deposit deals offering profit
rates above T-Bill yields, aiming to enhance portfolio yields and capitalize on potential capital gains.

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

Risks and Considerations

Despite the positive outlook, several risks warrant attention:

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

For the year ended FY25, the ABL Special Savings Fund's various plans exhibited a range of performances.
Special Savings Plan - I achieved a return of 19.10%, surpassing the benchmark return of 13.60%, with 14.14%
invested in PIBs, 55.97% in T-bills and 29.56% in Cash. The net assets stood at PKR 35,225.69 million as of June
30, 2025, compared to PKR 19,551.31 million in FY24.

Special Savings Plan - II had a return of 14.37%, outperforming the benchmark of 13.80%, with 98.69% of assets
in T-Bills, and net assets of PKR 9,626.13 million, up from PKR 11,573.32 million in FY24.

Special Savings Plan - III recorded a return of 17.27%, outperforming the benchmark of 13.60%, with 2.77% in
PIBs, 92.04% in T-Bills and 4.11% in cash, and net assets of PKR 971.98 million, decreasing from PKR 4,571.5
million in FY24.

Special Savings Plan - IV posted a return of 17.62%, exceeding the benchmark of 14.49%, with 28.24% in PIBs,
0.47% in T-Bills and 10.58% in cash, and net assets of PKR 7,185.61 million, compared to PKR 10,177.2 million
in FY24.

Special Savings Plan - V delivered a return of 17.36%, beating the benchmark of 13.60%, with 13.21% in PIBs,
2.91% in TFC/Sukuks, 54.21% in T-Bills and 15.10% in cash, and net assets of PKR 1,633.09 million, compared
to PKR 7,862.2 million in FY24.

Special Savings Plan - VI achieved a return of 20.10%, above the benchmark of 13.60%, with 43.82% in PIBs
and 36.84% in cash, and net assets of PKR 785.51 million, compared to PKR 5,635.79 million in FY24.

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
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Entities Regulations, 2008, requirements of the Trust Deed and directives issued by the Securities and Exchange
Commission of Pakistan, have been followed in the preparation of the financial statements;

5. The system of internal control is sound in design and has been effectively implemented and monitored;
6. There have been no significant doubts upon the Funds' ability to continue as going concern;
7. Performance table of the Fund is given on 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 Naecem 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 and Risk Management
Committee. These meeting were attended by the Directors as per the following details:

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

Name of Director Status Meeting attended
1. | Mr. Aizid Razzaq Gill Non- Executive Director 2
ii. | Mr. Pervaiz Iqbal Butt Independent Director 2
iii.| Mr. Naveed Nasim CEO 2
" 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 Iqbal 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.

FUND STABILITY RATING

On May 31, 2025: The Pakistan Credit Rating Agency Limited (PACRA) has assigned the Fund Stability Rating
(FSR) for ABL Special Savings Fund at 'CP2+(f)".

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 & STRATEGY

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

For & on behalf of the Board

Director Naveed Nasim
Lahore, August 27 , 2025 Chief Executive Officer
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OBJECTIVE

ABL Special Savings Fund is an open-end Capital Protected Fund that aims to provide its unit-holders capital
preservation and competitive regular returns from a portfolio of fixed income investments 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.
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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
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.

MONEY MARKET REVIEW CONVENTIONAL

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.

On the liquidity front, T-Bill yields witnessed a meaningful decline across all tenors during FY25:

e 3M cut-off yield declined by 896bps, from 19.97% to ~11.01%
e 6M cut-off yield declined by 902bps, from 19.91% to ~10.89%
12M cut-off yield declined by 783bps, from 18.68% to ~10.85%

The government raised approximately PKR 16,000 billion across 3M, 6M, and 12M T-Bill auctions, capitalizing
on the falling yield curve and improving liquidity.

In the fixed-rate PIB segment, significant yield compression was also observed:

e 3Y PIB yield dropped by 535bps to ~16.50%
e 5Y PIB yield dropped by 397bps to ~15.37%
e 10Y PIB yield, however, rose slightly by 179bps to ~14.09%, reflecting investor caution at the long end

A total of PKR 3,476 billion was raised across 3Y, 5Y, 10Y and 15Y PIB auctions, with investor participation
concentrated at the shorter end of the curve. Appetite for longer-tenor instruments like 20Y remained muted due
to duration risk and policy uncertainty.

Overall, the money market in FY25 reflected improving investor confidence, a declining interest rate environment,
and stronger macro signals. Stability in the PKR, rising FX reserves, and credible fiscal reforms created a favorable
backdrop for fixed income investors, setting the stage for further easing in FY26.

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
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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 OUTLOOK CONVENTIONAL

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.

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.

CONVENTIONAL MONEY MARKET AND FIXED INCOME OUTLOOK

The conventional money market in FY25 has been characterized by a normalizing yield curve following significant
policy rate cuts. Treasury Bill (T-Bill) cut-off yields declined across tenors, with June 2025 auctions reflecting
yields of 11.00% (1-month), 10.95% (3-month), 10.90% (6-month), and 10.88% (12-month). Pakistan Investment
Bonds (PIBs) also saw robust participation, with PKR 294.3 billion raised in June against a target of PKR 300
billion, with yields ranging from 11.36% (2-year) to 12.70% (15-year). Secondary market yields softened, with
3-month PKRYV yields dropping 102 basis points and 5-year PKRYV yields falling 79 basis points in May, aligning
with the monetary easing cycle.

INVESTMENT STRATEGY

e Portfolio Repositioning: With the policy rate likely bottoming out around 10-11%, we anticipate shorter-tenor
instruments, particularly 3-month and 6-month T-Bills and fortnightly floaters, to remain attractive for their
liquidity and competitive yields. We are reducing portfolio duration to mitigate interest rate risk while optimizing
running yields.

e Bank Deposit Opportunities: We are actively negotiating with banks to secure deposit deals offering profit
rates above T-Bill yields, aiming to enhance portfolio yields and capitalize on potential capital gains.
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e Longer-Tenor Caution: While longer-tenor PIBs offer positive spreads over the policy rate, we maintain a
cautious stance, avoiding overexposure until macroeconomic indicators provide stronger support for sustained
single-digit policy rates.

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

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.

FUND PERFORMANCE

For the year ended FY25, the ABL Special Savings Fund's various plans exhibited a range of performances.
Special Savings Plan - I achieved a return of 19.10%, surpassing the benchmark return of 13.60%, with 14.14%
invested in PIBs, 55.97% in T-bills and 29.56% in Cash. The net assets stood at PKR 35,225.69 million as of June
30, 2025, compared to PKR 19,551.31 million in FY24.

Special Savings Plan - II had a return of 14.37%, outperforming the benchmark of 13.80%, with 98.69% of assets
in T-Bills, and net assets of PKR 9,626.13 million, up from PKR 11,573.32 million in FY24.

Special Savings Plan - I1I recorded a return of 17.27%, outperforming the benchmark of 13.60%, with 2.77%
in PIBs, 92.04% in T-Bills and 4.11% in cash, and net assets of PKR 971.98 million, decreasing from PKR 4,571.5
million in FY?24.

Special Savings Plan - IV posted a return of 17.62%, exceeding the benchmark of 14.49%, with 28.24% in PIBs,
0.47% in T-Bills and 10.58% in cash, and net assets of PKR 7,185.61 million, compared to PKR 10,177.2 million
in FY24.

Special Savings Plan - V delivered a return of 17.36%, beating the benchmark of 13.60%, with 13.21% in PIBs,
2.91% in TFC/Sukuks, 54.21% in T-Bills and 15.10% in cash, and net assets of PKR 1,633.09 million, compared
to PKR 7,862.2 million in FY24.

Special Savings Plan - VI achieved a return of 20.10%, above the benchmark of 13.60%, with 43.82% in PIBs
and 36.84% in cash, and net assets of PKR 785.51 million, compared to PKR 5,635.79 million in FY24.
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June 2025
Special Special Special Special Special Special
Savings Plan || Savings Plan || Savings Plan || Savings Plan || Savings Plan || Savings Plan
| ] 1] v \'/ \'ll
Rupees in '000
Net Assets 35,225,687 9,626,136 971,979 7,185,607 1,633,088 785,514
Net Income 3,877,541 1,458,357 923,852 2,146,246 952,783 614,021
Rupees in '000
Net Assets value 10.1087 10.7430 10.2107 10.1457 10.1216 10.0557
Interim distribution*® 1.6951 1.4637 - 1.7301 - 1.1296
Final distribution 0.2018 0.0093 1.7455 0.0490 1.7301 0.7833
Final Distribution date June 30, 2025 June 30, 2025 June 27,2025 June 30, 2025 June 27,2025 June 27, 2025
Closing offer price 10.2260 10.9922 10.4476 10.2634 10.2390 10.1723
Closing repurchase price 10.1087 10.7430 10.2107 10.1457 10.1216 10.0557
Highest offer price 11.9407 11.2062 12.2232 12.0136 11.9688 11.3004
Lowest offer price 10.2319 10.9905 10.4386 10.2687 10.2195 10.1602
Highest repurchase
price per unit 11.8038 10.9521 11.9461 11.8758 11.8316 11.1708
Lowest repurchase
price per unit 10.1146 10.7413 10.2019 10.1509 10.1023 10.0437
Percentage
Total return of the fund
- capital growth 0.13% -0.36% -0.19% -0.17% 0.06% 0.97%
- income distribution 18.97% 14.73% 17.46% 17.79% 17.30% 19.13%
Average return of the fund
First Year 19.10% 14.37% 17.27% 17.62% 17.36% 20.10%
Second Year 23.05% 19.12% 21.91% 21.74% 21.76% 23.85%
Third Year 23.63% 25.73% 23.13% 27.70% 23.20% -
Fourth Year 20.87% 22.88% 21.62% 24.26% 20.98% -
Fifth Year 17.90% 20.88% 19.83% 21.67% - -
Since inception 20.07% 21.71% 20.84% 23.60% 24.11% 24.04%
Weighted average Portfolio
duration in days 186 65 203 149 458 598
Distribution History*
Date Rs. Per Unit
June 25, 2025 1.6951 - - - - -
Aug 6, 24 - Jun 29, 25* - 1.4637 - - - -
June 27, 2025 - - - 1.7301 - -
December 31, 2024 - - - - - 1.1296
*ABL SSP Il has been distributing dividends on a daily basis from August 6, 2024 to June 30, 2025.
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June 2024
Special Special Special Special Special Special
Savings Plan Savings Plan Savings Plan Savings Plan Savings Plan Savings Plan
| Il 1] v Vv Vi
Rupees in '000
Net Assets 19,551,317 11,573,322 7,096,736 10,177,170 7,862,247 5,635,792
Net Income 3,797,563 812,936 2,131,534 959,633 1,667,888 365,432
Rupees in '000
Net Assets value 10.1087 10.7430 10.1973 10.1457 10.1014 10.0412
Interim distribution* 2.0332 2.0587 1.7050 2.1349 2.1986 2.1671
Final distribution 0.0315 0.0054 0.3817 0.0372 0.0347 0.0379
Final Distribution date June 28, 2024 June 28, 2024 June 23, 2024 June 28, 2024 June 28, 2024 June 28, 2024
Closing offer price 10.2260 10.9922 10.4339 10.2634 10.2186 10.1577
Closing repurchase price 10.1087 10.7430 10.1973 10.1457 10.1014 10.0412
Highest offer price 10.4030 11.8265 11.1809 12.1980 12.4252 11.8213
Lowest offer price 10.2159 10.9815 10.3864 10.2580 10.1974 10.1217
Highest repurchase
price per unit 10.2837 11.5583 10.9274 12.0581 12.2827 11.6857
Lowest repurchase
price per unit 10.0988 10.7325 10.1509 10.1404 10.0805 10.0056
Percentage
Total return of the fund
- capital growth 2.20% 0.23% 1.75% 0.25% -0.05% 0.92%
- income distribution 20.65% 20.64% 20.87% 21.72% 22.33% 22.05%
Average return of the fund
First Year 22.85% 20.87% 22.62% 21.97% 22.28% 22.97%
Second Year 21.85% 27.46% 22.22% 27.83% 22.25% -
Third Year 18.09% 22.48% 19.67% 22.51% 18.91% -
Fourth Year 14.84% 19.68% 17.46% 19.28% - -
Since inception 17.08% 20.32% 18.86% 21.17% 22.26% 21.73%
Distribution History*
Date Rs. Per Unit
July 25, 2023 0.1498 - - - - -
August 25, 2023 0.1849 - - - - -
Sep 1, 24 to Jun 23, 24* 1.6985 - - - - -
October 31, 2023 - 0.7995 - - - -
November 13, 2023 - 0.0849 - - - -
January 25, 2024 - 0.3619 - - - -
Jan 26, 24 - Jun 27, 24** - 0.8124 - - - -
November 01, 2023 - - 0.7698 - - -
January 04, 2024 - - 0.4133 - - -
February 29, 2024 - - 0.2575 - - -
April 17, 2024 - - 0.2644 - - -
May 13, 2024 - - - 1.9229 - -
June 23, 2024 - - - 0.2120 - -
June 23, 2024 - - - - 2.1986 -
March 05, 2024 - - - - - 1.6549
June 23, 2024 - - - - - 0.5122
*ABL SSP | is distributing dividend on weekly bais from September 2023.
** ABL SSP Il is distributing dividend on daily bais from January 26, 2024.
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June 2023
Special Special Special Special Special Special Special
Savings Plan | | Savings Plan | | Savings Plan | | Savings Plan | | Savings Plan | | Savings Plan | | Savings Plan
[ Il 11 [\ \ ) FRP
Rupees in '000
Net Assets 20,129,544 3,522,948 4,571,496 1,845,558 5,690,385 714,729 2,151,762
Net Income 1,126,639 57,053 492,834 123,060 524,267 128,025 134,223
Rupees in '000
Net Assets value 10.0988 10.7325 10.1576 10.1352 10.0903 10.0308 9.9928
Interim distribution* 1.5448 1.2315 0.8663 0.0000 0.4235 - -
Final distribution 0.0678 1.5339 0.8302 2.7477 1.3200 1.4607 0.6455
Final Distribution date June 25,2023  June 25,2023  June 25,2023  June 25,2023  June 25,2023  June 25,2023  June 24, 2022
Closing offer price 10.2159 10.9815 10.3932 10.2528 10.2074 10.1472 N/A
Closing repurchase price 10.0988 10.7325 10.1576 10.1352 10.0903 10.0308 9.9928
Highest offer price 11.3265 12.5122 11.5907 12.9989 11.5178 11.5936 N/A
Lowest offer price 10.1926 10.9269 10.3731 10.2231 10.1865 10.1160 N/A
Highest repurchase
price per unit 11.1966 12.2285 11.3279 12.8498 11.3857 11.4607 10.6455
Lowest repurchase
price per unit 10.0757 10.6791 10.1379 10.1059 10.0697 10.0000 9.9772
Percentage
Total return of the fund
- capital growth 0.83% 0.52% 0.81% 0.14% 0.73% 0.35% 0.33%
- income distribution ~ 1613%  _ 27.65% 16.97% 27.48% 17.44% 14.61% 6.46%
Average return of the fund
First Year 16.96% 28.17% 17.77% 27.62% 18.16% 14.96% 6.78%
Second Year 25.55% 38.52% 29.65% 37.33% 28.14% - -
Third Year 29.67% 47.84% 38.46% 45.19% - - -
Since inception 47.86% 63.08% 52.43% 61.88% 42.59% 14.96% 6.78%
Distribution History*
Date Rs. Per Unit
April 03, 2023 1.1244 - - - - - -
May 05, 2023 0.1846 - - - - - -
May 14, 2023 0.0582 - - - - - -
May 21, 2023 0.0423 - - - - - -
May 31, 2023 0.0563 - - - - - -
June 13,2023 0.0790 - - - - - -
February 28, 2023 - 1.0292 - - - - -
April 05, 2023 - 0.2023 - - - - -
August 23, 2022 - - 0.2201 - - - -
January 19, 2023 - - 0.6462 - - - -
October 11, 2022 - - - - 0.4235 - -
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June 2022
Special Special Special Special Special
Savings Plan | | Savings Plan | | Savings Plan | | Savings Plan | | Savings Plan
| 1l 1] \% \'4
Rupees in '000
Net Assets 106,797 155,184 6,141,198 77,423 499,684
Net Income 14,148 105,926 427,674 11,502 136,577
Net Assets value 10.0722 10.6946 10.1408 10.1021 10.0657
Interim distribution* 0.1200 0.6036 0.7920 0.6365 0.2799
Final distribution 0.5893 0.1873 0.1783 0.0925 0.5197
Final Distribution date June 24,2022 June 24,2022 June 24,2022 June 24,2022 June 24, 2022
Closing offer price 10.1891 10.9427 10.3761 10.2193 10.1825
Closing repurchase price 10.0722 10.6946 10.1408 10.1021 10.0657
Highest offer price 10.7641 11.4456 11.0181 10.6452 10.6795
Lowest offer price 10.1288 10.7001 10.3513 10.1487 10.1536
Highest repurchase
price per unit 10.6407 11.1861 10.7683 10.5231 10.5570
Lowest repurchase
price per unit 10.0127 10.4575 10.1166 10.0323 10.0372
Percentage
Total return of the fund
- capital growth 0.25% 0.17% 0.39% 0.32% 0.44%
- income distribution 7.09% 7.91% 9.70% 7.29% 8.00%
Average return of the fund
First Year 7.34% 8.08% 10.09% 7.61% 8.44%
Second Year 5.43% 15.35% 17.57% 13.77% -
Since inception 9.49% 27.24% 29.43% 26.38% 20.68%
Distribution History*
Date Rs. Per Unit
October 05, 2021 0.1200 - - - -
March 27, 2022 - 0.5422 - - -
April 14, 2022 - 0.0614 - - -
March 30, 2022 - - 0.6521 - -
May 09, 2022 - - 0.1399 - -
July 30, 2021 - - - 0.0741 -
August 30, 2021 - - - 0.0746 -
September 30, 2021 - - - 0.0095 -
November 02, 2021 - - - 0.0361 -
June 01, 2022 - - - 0.4422 -
July 28, 2021 - - - - 0.0949
August 24, 2021 - - - - 0.0953
October 27, 2021 - - - - 0.0897
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For the period
from February

June 2021 June 2021 June 2021 June 2021 26, 2021 to
June 30, 2021
S.pemal §pemal §peclal S.pemal Special Savings
Savings Plan | | Savings Plan | | Savings Plan | | Savings Plan
Plan V
| 1l 1] v
Rupees in '000
Net Assets 579,950 64,611 455,907 169,068 3,911,514
Net Income 20,592 35,679 125,661 11,633 100,064
Rupees in '000
Net Assets value 10.0518 10.6439 10.1162 10.0809 10.0373
Interim distribution* 0.3214 0.0446 0.4331 0.4266 0.3891
Final distribution 0.0031 - 0.1381 0.0282 0.6735
Final Distribution date June 29, 2021 - June 29, 2021 June 29, 2021 June 29, 2021
Closing offer price 10.1684 10.8908 10.3509 10.1978 10.0373
Closing repurchase price 10.0518 10.6439 10.1162 10.0809 10.0373
Highest offer price 10.5064 10.8908 10.4990 10.3102 10.6943
Lowest offer price 10.0453 10.2510 10.2339 10.0138 10.0004
Highest repurchase
price per unit 10.3859 10.6439 10.2609 10.1920 10.6943
Lowest repurchase
price per unit 9.9301 10.0186 10.0019 9.8990 10.0004
Percentage
Total return of the fund
- capital growth 0.04% 6.28% 1.08% 0.39% -10.63%
- income distribution 3.25% 0.45% 5.71% 4.55% 10.63%
Average return of the fund
First Year 3.28% 6.73% 6.79% 4.94% 0.00%
Since inception 17.77% 17.74% 17.57% 16.57% 11.28%
Distribution History*
Date Rs. Per Unit
May 28, 2021 0.3214 - - - -
July 21, 2020 - 0.0446 - - -
July 21, 2020 - - 0.0515 - -
September 30, 2020 - - 0.0944 - -
February 09, 2021 - - 0.2384 - -
March 10, 2021 - - 0.0488 - -
November 02, 2020 - - - 0.0636 -
November 30, 2020 - - - 0.0311 -
January 05, 2021 - - - 0.0594 -
February 03, 2021 - - - 0.0025 -
March 12, 2021 - - - 0.0472 -
April 02, 2021 - - - 0.0904 -
May 04, 2021 - - - 0.1324 -
May 24, 2021 - - - - 0.3891
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For the For the For the For the
Period from Period from Period from Period from
September 19, | [ September 20, October 11, December 06,
2019 to 2019 to 2019 to 2019 to
June 30, 2020 June 30, 2020 June 30, 2020 June 30, 2020
Special Special Special Special
Savings Plan Savings Plan Savings Plan Savings Plan
| Il ] \%
Rupees in '000
Net Assets 847,422 1,914,148 4,346,885 401,755
Net Income 109,731 311,297 403,400 42,982
Rupees in '000
Net Assets value 10.0467 10.0172 10.0225 10.0489
Interim distribution* 1.2242 0.8757 - 0.9965
Final distribution 0.0788 0.1087 0.9840 0.0204
Final Distribution date June 25, 2020 June 25, 2020 June 25, 2020 June 25, 2020
Closing offer price 10.1632 10.2496 10.2550 10.1655
Closing repurchase price 10.0467 10.0172 10.0225 10.0489
Highest offer price 10.8471 10.7843 11.2371 10.5223
Lowest offer price 10.1051 10.2320 10.2320 10.0690
Highest repurchase price per unit 10.7227 10.5398 10.9823 10.4016
Lowest repurchase price per unit 9.9892 10.0000 10.0000 9.9535
Percentage
Total return of the fund
- capital growth 0.99% 0.47% 0.25% 0.91%
- income distribution 13.03% 9.84% 9.84% 10.17%
Average return of the fund
Since inception 14.02% 10.31% 10.09% 11.08%
Distribution History*
Date Rs. Per Unit
January 15, 2020 0.5015 - - -
April 19, 2020 0.7227 - - -
February 11, 2020 - 0.5398 - -
April 28, 2020 - 0.3359 - -
January 21, 2020 - - - 0.1595
March 01, 2020 - - - 0.1252
April 01, 2020 - - - 0.3154
May 05, 2020 - - - 0.3964
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STATEMENT OF MOVEMENT IN UNIT HOLDERS' FUND
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ABL SPECIAL SAVINGS FUND
NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED JUNE 30, 2025
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For ABL Asset Management Company Limited
(Management Company)

S

Saci’ib Matin Naveed Nasim Pervaiz Iqba)ﬁ?'utt
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