UBL

FUNDS

CS/PSX/2026/0021
September 28, 2026

The General Manager

Pakistan Stock Exchange Limited
Stock Exchange Building

Stock Exchange Road

Karachi.

Dear Sir,

SUB:  TRANSMISSION OF FINANCIAL STATEMENTS FOR THE YEAR ENDED JUNE 30, 2026

We hereby inform you that the financial statements of the following funds under Management
of UBL Fund Managers Limited for the year ended June 30, 2026 have been sent via email to Stock
Exchange for onward submission to TREC Holders and are also available on Company’s website
at www.ublfunds.com:

Al Ameen Islamic Energy Fund;

Al Ameen Islamic Aggressive Income Fund;
Al Ameen Islamic Asset Allocation Fund;

Al Ameen Islamic Cash Fund;

Al Ameen Islamic Sovereign Fund;

Al Ameen Shariah Stock Fund;

UBL Asset Allocation Fund;

UBL Cash Fund;

9. UBL Financial Sector Fund;

10. UBL Government Securities Fund;

11. UBL Growth and Income Fund;

12. UBL Income Opportunity Fund;

13. UBL Liquidity Plus Fund;

14. UBL Money Market Fund;

15. UBL Pakistan Enterprise Exchange Traded Fund;
16. UBL Special Savings Fund II;

17. UBL Special Savings Fund; and

18. UBL Stock Advantage Fund.

Nk~ N~

You may please inform TRE Certificate Holders of the Exchange accordingly.
Yours Sincerely,
SD

Mubeen Ashraf
Company Secretary

UBL FUND MANAGERS LIMITED

. +92 21111825 262
¥ info@ublfunds.com
Q 4™ Floor, STSM Building, Beaumont Road, Civil Lines, Karachi. www.ublfunds.com
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CORPORATE INFORMATION

Board of Directors
Mr. Imran Sarwar (Chairperson)

Mr. Asif Ali Qureshi (Chief Executive Officer)

Mr. Rashid Ahmed Jafer
Ms. Huma Pasha
Mr. Farrukh Karim Khan

Mr. Alee Khalid Ghaznavi

Audit Committee
Ms. Huma Pasha (Chairperson)

Mr. Rashid Ahmed Jafer

Mr. Alee Khalid Ghaznavi

Risk and Compliance Committee
Mr. Imran Sarwar (Chairperson)

Mr. Asif Ali Qureshi

Ms. Huma Pasha

Human Resource and Comp tion C
Mr. Rashid Ahmed Jafer (Chairperson)

Mr. Imran Sarwar

Mr. Alee Khalid Ghaznavi

Mr. Asif Ali Qureshi

Mr. Farrukh Karim Khan

Shariah Advisory Board

Mufti Muhammad Hassaan Kaleem

Member

Mufti Muhammad Najeeb Khan
Member

Chief Financial Officer
Muhamamd Zuhair Abbas

Company Secretary
Mubeen Ashraf

Registered Office

4th Floor, STSM Building,
Beaumont Road, Civil Lines,
Karachi, Pakistan.

Head Office

4th Floor, STSM Building,
Beaumont Road, Civil Lines,
Karachi, Pakistan.

UAN: (92-21) 111-825-262
Fax: (92-21) 32214930

Date of incorporation of the Management
Company / Pension Fund Manager
Incorporated in Pakistan on

April 3, 2001 as a Public Limited

Company under the Companies

Ordinance, 1984

Management Quality Rating
AM1 by VIS Credit Rating Company

Funds / Plans under Management
UBL Liquidity Plus Fund
Launch Date: June 21, 2009

UBL Government Securities Fund
Launch Date: July 27, 2011

UBL Money Market Fund
Launch Date: October 14, 2010

UBL Income Opportunity Fund
Launch Date: March 29, 2013

UBL Growth and Income Fund
Launch Date: March 2, 2006

UBL Asset Allocation Fund
Launch Date: August 20, 2013

UBL Stock Advantage Fund
Launch Date: August 4, 2006

Al-Ameen Islamic Sovereign Fund
Launch Date: November 7, 2010

Al-Ameen Islamic Aggressive Income Fund
Launch Date: October 20, 2007

Al-Ameen Islamic Aggressive Income Plan-1
Launch Date: April 16, 2020

Al-Ameen Shariah Stock Fund
Launch Date: December 24, 2006

Al-Ameen Islamic Asset Allocation Fund
Launch Date: December 10, 2013

UBL Cash Fund
Launch Date: September 23, 2019

Al-Ameen Islamic Cash Fund
Launch Date: September 17, 2012

Al-Ameen Islamic Cash Plan-1
Launch Date: May 29, 2020

UBL Liquidity Fund
Launch Date: September 05, 2025

UBL Pakistan Enterprise Exchange Traded Fund

Launch Date: March 24, 2020

UBL Financial Sector Fund
Launch Date: April 6, 2018

UBL Special Saving Fund
Launch Date: November 9, 2018

UBL Retirement Savings Fund
Launch Date: May 10, 2010

Al-Ameen Islamic Retirement Savings Fund
Launch Date: May 10, 2010

Al-Ameen Islamic Energy Fund
Launch Date: December 13, 2019

UBL Special Savings Fund II
Launch Date: February 10, 2020

UBL Fixed Return Fund
Launch Date: August 23, 2022

UBL Fixed Return Fund - 1T
Launch Date: February 14, 2023

UBL Fixed Return Fund - 11T
Launch Date: February 16, 2023

UBL Fixed Return Fund - IV
Launch Date: December 21, 2023

Al-Ameen Islamic Fixed Return Fund
Launch Date: May 30, 2023

Al-Ameen Islamic Income Fund
Launch Date: May 29, 2023

UBL Voluntary Pension Fund — KPK
Launch Date: December 14, 2023

Al-Ameen Islamic Voluntary Pension Fund — KPK

Launch Date: December 14, 2023

UBL Punjab Pension Fund
Launch Date: December 24, 2025

Al-Ameen Islamic Punjab Pension Fund
Launch Date: December 24, 2025

Conventional Investment Plans
UBL Mahana Munafa Plan

UBL Children Savings Plan
UBL Equity Builder Plan
UBL Wealth Builder Plan

Islamic Investment Plans
Al-Ameen Mahana Munafa Plan

Al-Ameen Children Savings Plan
Al-Ameen Equity Builder Plan
Al-Ameen Wealth Builder Plan

Al-Ameen Hajj Savings Plan
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DIRECTORS’ REPORT

The Board of Directors of UBL Fund Managers Limited is pleased to present the annual report of its Al-
Ameen series represented by Al-Ameen Islamic Sovereign Fund (AISF), Al-Ameen Islamic Aggressive
Income Fund (AIAIF) including Al-Ameen Islamic Aggressive Income Plan - | (AIAIP - 1), Al-Ameen Islamic
Cash Fund (AICF) including Al-Ameen Islamic Cash Plan - | (AICP - I), Al-Ameen Shariah Stock Fund
(ASSF), Al-Ameen Islamic Asset Allocation Fund (AIAAF), Al-Ameen Islamic Energy Fund (AIEF), Al-
Ameen Islamic Income Fund (AIIF) and Al-Ameen Islamic Fixed Return Fund (AIFRF) [including Al-
Ameen Islamic Fixed Return Plan —1—M (AIFRP-I-M), Al-Ameen Islamic Fixed Return Plan—I—Q (AIFRP-
I-P) for the year ended June 30, 2026.

Economic Outlook (FY26):

The country exhibited sustained resilience on the macro-economic front despite significant headwinds
during FY26, with contained inflation, restrained current account deficit, strengthening foreign
exchange reserves, stable exchange rate etc. Despite abysmal performance on the tax collection front,
the country managed to achieve IMF’s target of primary surplus for FY26. Headline inflation averaged
at 7.0% in FY26, as compared to 4.5% in the preceding year. Amid ample food supply in the country,
perishable food prices declined by 6.7% YoY which provided a much need cushion to inflation readings
in a time when fuel prices increased substantially due to heightened geopolitical tensions. The
monetary policy committee of the SBP increased the key policy rate by a cumulative 50bps during the
year, with the only increase of the year of 100bps coming in the last quarter, in view of the potential
macro-economic impacts of the geopolictical tensions.

On the external front, the current account balance reported a marginal deficit of USD 0.14bn against
IMF’s projection of a deficit of USD 1.96bn, thanks to the robust inflows of foreign worker’s
remittances of USD 41.6bn, inching up by 8.6% YoY. The healthy remittances helped partially offset
the impact of 25.4% YoY increase in trade deficit to USD 33.6bn. The State Bank of Pakistan
successfully achieved its year-end FX reserves target of USD 18.3bn despite the repayment of ~USD
3.4bn to the UAE in the last quarter of the year primarily against SAFE deposits and commercial loans.
The resulting gap was largely offset by the Kingdom of Saudi Arabia which increased its deposits with
Pakistan by USD 3 billion.

On the fiscal front, provisional figures indicate that Pakistan comfortably met the IMF's targets for
both the primary surplus and the fiscal deficit, recording 2.5% and 3.9% of GDP, respectively. The
Federal Board of Revenue collected PKR 13.0 trillion during FY2025-26, marginally exceeding its
revised target of PKR 12.9 trillion. It is noteworthy that the original budgeted target of PKR 14.1 trillion
had been revised downward twice during the fiscal year, representing structural weaknesses in the
tax machinery.

Real GDP growth (provisional figures) remained modest at ~3.7% in FY26, the highest since FY22 (6.2%)
supported by recovery in crops production and large-scale manufacturing (LSM). The growth in LSM
was led by positive contributions from Food, Wearing Apparel and the Automobile sectors.
Meanwhile, the growth in crops is primarily attributed to improved output of wheat, rice and
sugarcane.

During the year, Pakistan completed two reviews of the Extended Fund Facility (EFF) and Resilient and
Sustainable Financing (RSF) with the IMF, unlocking total disbursements of USD 2.5bn. In addition, the
government raised USD 750mn in the international capital market through a Eurobond, marking the
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first such issuance in four years. The issuance was initially planned at USD 500mn which was

subsequently

increased to USD 750mn, due to stronger than expected investors demand, reflecting improving
investor confidence and Pakistan’s enhanced creditworthiness.

Debt Market Review

During FY26, the debt market remained volatile, reflecting changing monetary policy expectations and
evolving macroeconomic conditions. The State Bank of Pakistan (SBP) maintained the policy rate
during the first five months of the fiscal year, resulting in relatively stable secondary market yields.
Following the 50-bps policy rate cut in December 2025, market participants anticipated a continued
easing cycle, leading to a decline in yields.

However, the SBP kept the policy rate unchanged in January, dampening the expectations of further
rate cuts. Subsequently, escalating geopolitical tensions and rising inflationary concerns shifted
market sentiment toward the possibility of monetary tightening. This outlook materialized when the
State Bank of Pakistan (SBP) pre-emptively increased the policy rate by 100 basis points in response
to heightened regional tensions, prompting yields to rise across the yield curve.

Currently, the market has largely stabilized, with the prevailing expectation that the policy rate will
remain unchanged in the near term. As a result, yields are expected to remain broadly range-bound,
barring any significant shifts in the inflation or monetary policy outlook arising from geopolitical
developments.

Demand for Treasury bills (T-bills) remained strong throughout the year, with total bids in T-bill
auctions amounting to PKR 56.7 trillion. During the period, the government raised PKR 23.63 trillion,
including non-competitive bids. The majority of investor demand was concentrated in the 1-month
tenor, which accounted for 39.5% of total participation. The 3-month, 6-month, and 12-month tenors
represented 23.0%, 11.2%, and 26.3% of total bids, respectively.

Participation in fixed-rate Pakistan Investment Bonds (PIBs) remained steady during the year, with
total bids amounting to PKR 19.082 trillion. Investor demand in the first half of the period was
supported by expectations of declining interest rates, while geopolitical developments later in the
year prompted investors to seek higher yields.

The government accepted PKR 4.464 trillion (realized value), including non-competitive bids, broadly
in line with its target of PKR 4.550 trillion. Of the total realized amount, PKR 450 billion was raised
through 2-year zero-coupon PIBs, PKR 905 billion through 3-year bonds, PKR 1.384 trillion through 5-
year papers, PKR 1.374 trillion through 10-year bonds, and PKR 351 billion through 15-year zero-
coupon PIBs.

Demand for floating-rate Pakistan Investment Bonds (PIBs) remained strong during the year, despite
issuance being limited to the 10-year tenor. Total bids received amounted to PKR 17.01 trillion,
significantly exceeding the government's target of PKR 2.5 trillion. However, the government accepted
bids worth PKR 1.959 trillion during the period, in line with its borrowing requirements and issuance
strategy.
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Investor demand for fixed-rate ljara Sukuk remained firm during the year, with total bids received
amounting to PKR 5.8 trillion. The government raised PKR 2.43 trillion, compared with its target of PKR
2.92 trillion. Of the total amount raised, PKR 456 billion was accepted through 3-year Sukuk, PKR 615
billion through 5-year Sukuk, PKR 453 billion through 10-year Sukuk, and PKR 913 billion through 1-
year discounted Sukuk.

In contrast, demand for floating-rate ljara Sukuk was comparatively lower and remained heavily
concentrated in the 10-year tenor, which accounted for 95% of total bids. Total bids for floating-rate
Sukuk amounted to PKR 5.10 trillion, of which the government accepted PKR 1.071 trillion, slightly
below its target of PKR 1.125 trillion. All bids received for the 5-year tenor were rejected, and issuance
of this tenor was discontinued in November.

Yield Curve comparison is given below:

Tenors PKRYV as at 30th June PKRV as at 30th June Change (FY26)
2026 2025

3 Months 11.60 11.01 0.59
6 Months 11.63 10.89 0.74
1Year 11.60 10.85 0.75
3 years 11.69 11.15 0.54
5 Years 11.80 11.40 0.40
10 Years 12.19 12.30 -0.11

Stock Market Review

FY2025-26 proved to be another exceptional year for the Pakistan equity market, with the benchmark
KSE-100 Index delivering an impressive return of 44% to close at 180,302. The local bourse
outperformed all major asset classes and has generated a remarkable compound annual growth rate
(CAGR) of 63% over the past three years. The positive performance remained mainly concentrated in
Commercial Banks, Fertilizers & Energy chain companies (Exploration, Oil and Gas Marketing and
Power), which contributed 21,612pts, 7,748pts and 6,151pts, respectively. Majority of the
performance however, came in the first half of FY26 whereas, the second half of the year was marked
by heightened volatility on the back of the geopolitical tensions which weighed on investors’
sentiments.

Future Outlook

Looking ahead, inflation is expected to average around 8.0-8.5% in FY27, slightly above SBP’s medium
term target of 5-7%. The longevity of the geopolitical tensions and subsequent impact on energy and
food prices remain key risk to inflation trajectory and stance of the monetary policy committee, going
forward. Steady flow of remittances would be pivotal to counter rising import pressure emanating
from phased reduction in import tariffs, in line with the agreement with the IMF. The SBP expects
remittances to clock-in at USD 44bn (+6.0% YoY) in FY27.
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On the fiscal front, the government has set a tax collection target of PKR 15.2 trillion for the Federal
Board of Revenue (FBR) for FY27, which appears challenging to achieve given the relief measures
introduced in the Federal Budget FY27. The performance of the tax authority would be the focal point
in the forthcoming reviews with the IMF. On the capital market’s side, inflation outlook, monetary
policy and internal politics would direct investors’ sentiment. The much-awaited resolution of the gas
circular debt, steady growth in economic activity and decline in interest rates and commodity prices,
remain key positive triggers for the equity market.

FUND PERFORMANCE AND ANNOUNCEMENTS

1) AL-AMEEN ISLAMIC SOVEREIGN FUND (AISF)

The Fund earned total income of PKR 799.0136 million for the year ended June 30, 2026 which mainly
includes profit income on bank balances, placements and Shariah compliant government securities.
After accounting for the expenses of PKR 117.992 million, the Fund managed to earn a net income of
PKR 681.021 million. The net assets of the Fund were PKR 8,551.972 million as at June 30, 2026
representing the net asset value of PKR 102.3195 per unit.

The Chief Executive Officer under the authority granted by the Board of Directors approved interim
distribution of PKR 287.6608 million to the unit holders during the year.

VIS Credit Rating Company Limited has reaffirmed the AA (f) rating of the Fund during the year.

2) AL-AMEEN ISLAMIC AGGRESSIVE INCOME FUND (AIAIF)
AIAIF consists of the following:

a) Al-Ameen Islamic Aggressive Income Fund (AIAIF)

The Fund earned total income of PKR 100.454 million for the year ended June 30, 2026 which mainly
includes profit income on bank balances, term deposit Musharakah, Shariah compliant government
securities and private sector Sukuks. After accounting for the expenses of PKR 14.999 million, the Fund
managed to earn a net income of PKR 85.455 million. The net assets of the Fund were PKR 641.630
million as at June 30, 2026 representing the net asset value of PKR 101.4362 per unit.

The Chief Executive Officer under the authority granted by the Board of Directors approved interim
distribution of PKR 47.1856 million to the unit holders during the year.

VIS Credit Rating Company Limited has reaffirmed the A+ (f) rating of the Fund during the year.

b) Al-Ameen Islamic Aggressive Income Plan (AIAIP-1)
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The plan earned total income of PKR 8.852 million for the year ended June 30, 2026 which mainly
includes profit income on bank balances, term deposit musharakah, shariah compliant government
securities and private sector sukuks. After accounting for the expenses of PKR 2.188 million, the Fund
managed to earn a net income of PKR 6.664 million. The net assets of the Fund were PKR 50.818
million as at June 30, 2026 representing the net asset value of PKR 100.0782 per unit.

The Chief Executive Officer under the authority granted by the Board of Directors approved interim
distribution of PKR 8.9604 million to the unit holders during the year.

3) AL-AMEEN ISLAMIC CASH FUND (AICF)
AICF consists of the following:

a) Al-Ameen Islamic Cash Fund (AICF)

The Fund earned total income of PKR 3,543.785 million for the year ended June 30, 2026, which mainly
includes profit income on bank balances, term deposit musharakah and shariah compliant
government securities. After accounting for the expenses of PKR 205.018 million, the Fund managed
to earn a net income of PKR 3,338.767 million. The net assets of the Fund were PKR 41,820.178 million
as at June 30, 2026 representing the net asset value of PKR 101.5052 per unit.

The Chief Executive Officer under the authority granted by the Board of Directors approved interim
distributions of PKR 734.120 million to the unit holders.

VIS Credit Rating Company Limited has reaffirmed the AA+(f) rating of the Fund during the year.

b) Al-Ameen Islamic Cash Fund (AICP-1)

The plan earned total income of PKR 4,512.911 million for the year ended June 30, 2026, which mainly
includes profit income on bank balances, term deposit musharakah and shariah compliant
government securities. After accounting for the expenses of PKR 163.692 million, the Fund managed
to earn a net income of PKR 4,349.219 million. The net assets of the Fund were PKR 32,360.824 million
as at June 30, 2026 representing the net asset value of PKR 100.5401 per unit.

The Chief Executive Officer under the authority granted by the Board of Directors approved interim
distributions of PKR 1,064.4047 million to the unit holders during the year.

4) AL-AMEEN SHARIAH STOCK FUND (ASSF)

The plan earned total income of PKR 8,663.215 million for the year ended June 30, 2026, which mainly
includes profit income on bank balances and shariah equity securities. After accounting for the
expenses of PKR 1,109.439 million, the Fund managed to earn a net income of PKR 7,553.776 Million.
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The net assets of the Fund were PKR 34,777.392 million as at June 30, 2026 representing the net asset
value of PKR 501.9400 per unit.

The Chief Executive Officer under the authority granted by the Board of Directors approved interim
distributions of PKR 1,719.0734 million to the unit holders during the year.

5) AL-AMEEN ISLAMIC ASSET ALLOCATION FUND (AIAAF)

The Fund earned total income of PKR 548.133 million for the year ended 30 June 2026. The earnings
of the Fund mainly include income from Shariah compliant placements / government securities and
dividend income. After accounting for expenses of PKR 79.230 million, the Fund managed to earn a
net income of PKR 468.903 million. The net assets of the Fund were PKR 5,281.962 million as at June
30, 2026 representing the net asset value of PKR 200.9392 per unit.

The Chief Executive Officer under the authority granted by the Board of Directors approved interim
distributions of PKR 126.074 million to the unit holders during the year.

6) AL-AMEEN ISLAMIC ENERGY FUND (AIEF)

The plan earned total income of PKR 1,292.039 million for the year ended June 30, 2026, which mainly
includes profit income on bank balances and shariah compliant equity securities. After accounting for
the expenses of PKR 207.486 million, the Fund managed to earn a net income of PKR 1,084.553 Million.
The net assets of the Fund were PKR 4,744.700 million as at June 30, 2026 representing the net asset
value of PKR 334.0845 per unit.

The Chief Executive Officer under the authority granted by the Board of Directors approved interim
distributions of PKR 293.9937 million to the unit holders during the year.

7) AL-AMEEN ISLAMIC INCOME FUND (AIlIF)

The Fund earned total income of PKR 773.179 million for the year ended June 30, 2026 which mainly
includes profit income on bank balances, placements and Shariah compliant government securities.
After accounting for the expenses of PKR 28.565 million, the Fund managed to earn a net income of

PKR 744.614 million. The net assets of the Fund were PKR 49,081.803 million as at June 30, 2025
representing the net asset value of PKR 100.4439 per unit.

The Chief Executive Officer under the authority granted by the Board of Directors approved interim
distribution of PKR 3,199.1098 million to the unit holders during the year.

Pakistan Credit Rating Agency has reaffirmed the AA(f) rating of the Fund during the year.
8) AL-AMEEN ISLAMIC FIXED RETURN FUND (AIFRF)

AIFRF consists of the following:
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a) AL-AMEEN ISLAMIC FIXED RETURN PLAN — | — M (AIFRP-I-M)

The Fund earned total income of PKR 7.617 million for the year ended June 30, 2026, which mainly
includes profit income on bank balances, term deposit musharakah and shariah compliant
government securities. After accounting for the expenses of PKR 0.239 million, the Fund managed to
earn a net income of PKR 7.391 million. The net assets of the Fund were nil as at June 30, 2026 as the
fund has been matured during the year.

b) AL-AMEEN ISLAMIC FIXED RETURN PLAN — I — P (AIFRP-I-P)

The Fund earned total income of PKR 0.104 million for the year ended June 30, 2026, which mainly
includes profit income on bank balances, term deposit musharakah and shariah compliant
government securities. After accounting for the expenses of PKR 0.006 million, the Fund managed to
earn a net income of PKR 0.098 million. The net assets of the Fund were nil as at June 30, 2026 as the
fund has been matured during the year.

STRATEGY, REVIEW AND OUTLOOK OF FUNDS

For Strategy, Review and Outlook of funds, please refer the respective section of the Fund
Manager’s Report for the year.

CORPORATE GOVERNANCE

The Management Company is committed to high standards of corporate governance and the Board
of Directors is accountable to the stakeholders for good corporate governance. Management is
continuing to comply with the provisions of best practices set out in the code of corporate governance
particularly with regard to independence of non-executive directors.

A formal and effective mechanism is put in place for an annual evaluation of the Board’s own
performance.

The Board has an approved Director Remuneration Policy for remuneration of independent (non-
executive) directors. The main objective of the policy is to define the principles to attract and retain
high-caliber, experienced independent directors (non-executive) by offering market competitive fee
levels as required by the Listed Companies (Code of Corporate Governance) Regulations 2019. The
Independent

Directors are entitled to a fee for attending Board meetings and Board Committee meetings as per
Director’s remuneration policy.

Risk framework and Internal Control System

The Management Company has in place an approved Risk Management Policy that provides the
framework to manage risks associated with its activities. It is designed to identify, assess, monitor and
manage risk emanating from across the entity.

The Management Company follows Enterprise Risk Management (ERM) which is a process, ongoing
and flowing through an entity effected by people at every level of an organization applied in strategy
setting applied across the enterprise, at every level and unit, and includes taking an entity-level
portfolio view of
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risk designed to identify potential events that, if they occur, will affect the entity and to manage risk
within its risk appetite.

The following specific statements are being given to comply with the best practices of corporate

governa

nce:

Financial Statements of Funds present fairly the statement of affairs, the results of operations,
cash flows and the changes in unit holder's fund;

Proper books of accounts have been maintained by the Funds;

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

Relevant International Financial Reporting Standards, as applicable in Pakistan, provision of
the Non-Banking Finance Companies (Establishment & Regulation) Rules, 2003, Non-Banking
Finance Companies and Notified Entities Regulations, 2008, requirements of the Trust Deed
and directives issued by the Securities & Exchange Commission of Pakistan have been
followed in the preparation of the financial statements;

The system of internal control is sound in design and has been effectively implemented and
monitored;

There has been no material departure from the best practices of corporate governance, as
detailed in the Listed Companies (Code of Corporate Governance) Regulations 2019;

Performance table of Funds and pattern of unit holding is given in the Annual report;
The statement as to the value of investments of provident fund is not applicable on the Funds
but applies to the Management Company; hence no disclosure is made in the Directors’

Report of the Funds;

Outstanding statutory payments on account of taxes, duties, levies and charges, if any have
been fully disclosed in the financial statements

UBL Fund Managers Limited has total six directors:

a)
b)

Male: Five Directors
Female: One Director

The composition of Board is as follows:

Category

Independent Directors

Mr. Rashid Ahmed Jafer
Ms. Huma Pasha
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Executive Directors Mr. Asif Ali Qureshi (CEO)
Mr. Imran Sarwar (Chairman)
Non-Executive Directors* Mr. Alee Khalid Ghaznavi
Mr. Farrukh Karim Khan
Female Director Ms. Huma Pasha

The UBL Fund Managers Board’s primary responsibility is to supervise affairs of the Company and
provide direction to its management. The management is responsible to keep the Board informed
regarding Company affairs and effectively implement directions and guidelines given by the BOD.

The Board, in exercise of effective governance and internal control system, strives to balance the
spectrum of stakeholders of the Company, including its shareholders, unit holders, customers,
employees, regulator and the communities in which it operates. In all actions taken by the Board, the
Directors exercise independent business judgment in what they reasonably believe to be in the best
interests of the Company.

According to best corporate governance practices, the Board of directors of UBL Fund Managers
Limited has established several Board Committees to augment Risk Management, Internal Control
system and good corporate governance throughout the entity. These Board Committees facilitate the
Board and the Management on issues related to their particular area of competence.

The Board has the following committees:

Board Audit Committee (BAC)

Name Designation Type of Directorship
Ms. Huma Pasha Chair Independent Director
Mr. Rashid Ahmed Jafer Member Independent Director
Mr. Alee Khalid Ghaznavi Member Non-Executive Director

Board Human Resource Remuneration Committee (BHRRC)

Name Designation Type of Directorship
Mr. Rashid Ahmed Jafer Chairman Independent Director
Mr. Imran Sarwar Member Non-Executive Director
Mr. Farrukh Karim Khan Member Non-Executive Director
Mr. Alee Khalid Ghaznavi Member Non-Executive Director
Mr. Asif Ali Qureshi Member Executive Director

Board Risk and Compliance Committee (BRCC)

Name Designation Type of Directorship
Mr. Imran Sarwar Chairman Non-Executive Director
Ms. Huma Pasha Member Independent Director
Mr. Asif Ali Qureshi Member Executive Director / CEO




I L e
- ¥ e B
1 ._|__. .. :'_ | M E'F'u"ja.r‘!':-E
il -.I-'!Ilir!:lllﬂl"- f o

Meetings of the Board of Directors (BOD)

During the year ended June 30, 2026, five (5) meetings of the Board of Directors of the Management
Company were held. The details of the attendance are as under:

Name of Director AL Dates
attended 22-Aug-25 20-Oct-25 14-Jan-26  18-Feb-26  17-Apr-26
Mr. Imran Sarwar 5 v v v v v
Ms. Huma Pasha 5 v v v v v
Mr. Rashid Ahmed Jafer 5 4 v v v v
Mr. Alee Khalid Ghaznavi 5 v v v v v
Mr. Rizwan Malik! 2 x v v x x
Mr. Farrukh Karim Khan 5 4 4 v v v
Mr. Asif Ali Qureshi 5 4 4 v v v

1 Resigned on June 29,
2026

Meetings of the Board Audit Committee (BAC)

During the year ended June 30, 2026, four (4) BAC meetings were held. The details of attendance are
as under:

. Meetings Dates
Name of Director
attended 16-Apr-26 17-Feb-26 20-Oct-25 19-Aug-25
Ms. Huma Pasha 4 v v v v
Mr. Rashid Ahmed Jafer 4 v v v v
Mr. Alee Khalid Ghaznavi 4 v 4 v v
Mr. Muhammad Rizwan* 1 x x v x

1Resigned on June 29, 2026

Meetings of the Board Human Resource Remuneration Committee (BHRRC)

During the year ended June 30, 2026, two (2) BHRCC meetings were held. The details of attendance
are as under:

Name of Director
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Meetings 1 reb-26 19-Aug -25
attended
Mr. Imran Sarwar 2 4 v
Mr. Rashid Ahmed Jafer (online) 2 v v
Mr. Asif Ali Qureshi 2 v v
Mr. Farrukh Karim Khan 2 v v
Mr. Alee Khalid Ghaznavi 2 v v

Meetings of the Board Risk and Compliance Committee (BRCC)

During the year ended June 30, 2026 four (4) BRCC meetings held. The details of attendance are as
under:

. Meetings Dates
Name of Director
attended 19-Aug-25 20-Oct-25 18-Feb-26 17-Apr-26
Mr. Imran Sarwar 4 v v v v
Ms. Huma Pasha 4 v v v v
Mr. Muhammad Rizwan? 1 x v x x
Mr. Asif Ali Qureshi 4 v v v v

1Resigned on June 29, 2026

Directors’ Training

During the year none of the directors have obtained training in any SECP approved Directors’ Training
program however, the Management Company is planning to arrange the training for two (2) directors
over the next year.

Auditors

The present auditors as per table below retire on conclusion of the audit for the year ended June 30,
2026:

Status of appointment

Fund Name Current Auditors for the year ending June
30, 2026
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1 Al Ameen Islamic Sovereign M/s Yousuf Adil & Co., Eligible for re-
Fund Chartered Accountants appointment
5 Al Ameen Islamic Cash Fund M/s Yousuf Adil & Co., Eligible for re-

Chartered Accountants

appointment

3 Al Ameen Shariah Stock Fund

M/s Yousuf Adil & Co.,
Chartered Accountants

Eligible for re-
appointment

Al Ameen Islamic Asset

M/s A.F. Ferguson & Co.,

Not Eligible for re-
appointment due to

Chartered Accountants

4 Allocation Fund Chartered Accountants Cf)mplet|on of maximum
time allowed under the
NBFC regulations.
Not Eligible for re-
int tduet
Al Ameen Islamic Aggressive M/s A.F. Ferguson & Co., appoin rT1en ue .O
5 completion of maximum
Income Fund Chartered Accountants .
time allowed under the
NBFC regulations.
6 Al Ameen Islamic Energy Fund M/s BDO Ebrahim & Co. Ellglb.le for re-
Chartered Accountants appointment
8 Al Ameen lslamic Income Fund M/s BDO Ebrahim & Co. Eligible for re-

appointment

The existing auditors, being eligible, have offered themselves for reappointment. However, for Al
Ameen Islamic Asset Allocation Fund and Al Ameen Islamic Aggressive Income Fund, a change in
external auditors is required due to the completion of the maximum tenure permitted under the NBFC
Regulations. Additionally, new appointments have been recommended for certain funds voluntarily,
even before the completion of the maximum tenure allowed under the NBFC Regulations. The new
auditors have consented to their appointment. Accordingly, the Audit Committee of the Board has
recommended the reappointment of the current auditors and the appointment of new auditors,
where applicable, as external auditors for the financial year ending June 30, 2027.

Board Oversight of Environmental, Social and Governance (ESG) Matters

The Board remains committed to ensuring sustainable business practices and long-term value creation
for all stakeholders. Sustainability considerations are integrated into the Company’s governance,
strategy, and risk management framework. The Board oversees sustainability-related risks, including
environmental, social, and governance factors, which may impact the Company’s operations and
performance. These risks are regularly identified, assessed, and monitored, and are managed through
a robust system of internal controls, compliance mechanisms, and ongoing oversight to ensure
effective mitigation and alignment with applicable regulatory requirements and evolving best
practices.

The Company is also committed to promoting diversity, equity, and inclusion across all levels of the
organization. The Board comprises individuals with diverse experience and expertise, including
appropriate gender representation, which enhances governance and decision-making. The Company
continues to foster an inclusive workplace through equal opportunity, fair treatment, and
transparent human resource practices. The Board remains focused on continuously strengthening



b EET
=i} 49 L & M l'.:q:"pj\r._rfn.,f_'
i 2] -'.',D;-'. [
al-ameen fumnds £ B
] o W Pial atel i S M =
sustainability initiatives and DE&I measures in line with regulatory expectations and emerging

standards.
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ATAAF

Al-Ameen Islamic Aasset Allocation Fund

INVESTMENT OBJECTIVE
The investment objective of the fund is to earn competitive riba free return by investing in various shariah
compliant asset classes/instruments based on the market outlook.

Management Company UBL Fund Managers Limited

Trustee Central Depository Company of Pakistan Limited
99-B, Block-B, S.M.C.H.S., Main Shahra-e-Faisal,
Karachi. Tel: (9221) 111-111-500

Distribution Company United Bank Limited

(for detail of others, please visit our website: www.ublfunds.com.pk)

Auditor A.F. Ferguson Co., Chartered Accountants

Bankers Allied Bank Limited - Islamic Banking
Bank Alfalah Limited - Islamic Banking
Bank Islami Pakistan Limited

Dubai Islamic Bank Limited

Faysal Bank Limited - Islamic Banking
Habib Bank Limited - Islamic Banking
Habib Metropolitan Bank Limited - Islamic Banking
MCB Bank Limited

Meezan Bank Limited

National Bank of Pakistan

Soneri Bank Limited - [slamic Banking
United Bank Limited - Islamic Banking
The Bank of Khyber - Islamic Banking

Management Co.Rating AMI (VIS)




Fund Manager’s Report — Al-Ameen Islamic Asset Allocation Fund (AIAAF)

i) Description of the Collective Investment Scheme category and type
Islamic Asset Allocation / Open-end

i) Statement of Collective Investment Scheme’s investment objective
The investment objective of the Fund is to earn competitive riba free return by
investing in various shariah compliant asset classes/instruments based on the
market outlook.

iii) Explanation as to whether the Collective Investment Scheme achieved its stated
objective
The Collective Investment Scheme achieved its stated objective.

iv) Statement of benchmark(s) relevant to the Collective Investment Scheme
Combination of performance benchmarks for Shariah Compliant Equity, Shariah
Compliant Fixed Income and Shariah Compliant Money Market CIS on the basis of
actual proportion held by the CIS.

v) Comparison of the Collective Investment Scheme’s performance during the period
compared with the said benchmarks

Monthly Yield* Jul'25 Aug'25 Sep'25 Oct'25 Nov'25 Dec'25 Jan'26 Feb'26 Mar'26 Apr'26 May'26 Jun'26 FYTD

AIAAF 2.83% 4.17% A4.87% -1.46% 1.79% 1.68% 2.10% -2.82% -2.91% 3.66% 2.96% 1.68% 19.77%
Benchmark " 3.22%  3.52% 6.06% -1.28% 1.61%  1.95%  2.25% -2.95% -1.87%  4.07%  3.20%  1.67% 23.25%
vi) Description of the strategies and policies employed during the period under review

in relation to the Collective Investment Scheme’s performance

AIAAF is an open-end Islamic asset allocation fund, which was launched on
December 10, 2013. The investment objective of the Fund is to earn competitive
riba free return by investing in various Shariah compliant asset classes/instruments
based on the market outlook. The fund posted a return of 19.77% against the
benchmark’s return of 23.25% in FY26. The fund manager maintained 46% exposure
in Cash, 38% exposure in Equities, and 19% exposure in GOP ljarah Sukuk.

vii) Disclosure of the Collective Investment Scheme’s asset allocation as at the date of
the report and particulars of significant changes in asset allocation since the last

FMR - AIAAF 1



report (if applicable)

Asset Allocation (% of Total Assets) Jun-26  Jun-25

Equities 38% 41%
Placements with banks 6% 0%
Term Finance Certificates/ Sukuks 1% 3%
Gop ljarah Sukuk 8% 34%
Cash 46% 19%
Others 1% 3%
Leverage Nil Nil

viii)  Analysis of the Collective Investment Scheme’s performance

FY'26 Return:

Standard Deviation (12m trailing):

Sharpe Ratio (12m trailing):

19.77%
10.53%

0.84

ix) Changes in total NAV and NAV per unit since the last review period or since

commencement (in case of newly established Collective Investment Schemes)

Net Asset Value NAYV per unit
30-Jun-26 | 30-Jun-25 Change 30-Jun-26 | 30-Jun-25 | Change
Rupees (000) % Rupees %
5,281,962 | 1,575,863 235.17 200.9392 | 192.8736 4.18
X) Disclosure on the markets that the Collective investment Scheme has invested in

including review of the market(s) invested in and performance during the period

Please refer to relevant section in director report

Xi) Disclosure on distribution (if any), comprising:-
- particulars of income distribution or other forms of distribution made and

proposed during the period; and
- statement of effects on the NAV before and after distribution is made

FMR - AIAAF




Distribution Per unit

Per
Declared on | Bonus Cash Unit Cum NAV Ex NAV
Rupees (000) @ | —-m-meemeee- --- Rupees ---------------
18-June-26 0 683,824 30 230.5428 200.5428

Xii) Description and explanation of any significant changes in the state of affairs of the
Collective Investment Scheme during the period and up till the date of the
manager’s report, not otherwise disclosed in the financial statements.
There were no significant changes in the state of affairs during the year under
review.

xiii)  Breakdown of unit holdings by size

Number of

Range of Units Investors

AIAAF
0.0001 - 9,999.9999 5,570
10,000.0000 - 49,999.9999 187
50,000.0000 - 99,999.9999 50
100,000.0000 - 499,999.9999 54
500,000.0000 & Above 8
Total 5,869

xiv)  Disclosure on unit split (if any), comprising:-
There were no unit splits during the period.

Xv) Disclosures of circumstances that materially affect any interests of unit holders
Investments are subject to market risk.

xvi)  Disclosure if the Asset Management Company or its delegate, if any, receives any
soft commission (i.e. goods and services) from its broker(s) or dealer(s) by virtue of

FMR - AIAAF 3



transactions conducted by the Collective Investment Scheme.
No soft commissions are received by the AMC from its brokers or dealers by virtue
of transactions conducted by the Collective Investment Scheme.

FMR - AIAAF



PERFORMANCE TABLE
Al-Ameen Islamic Asset Allocation Fund

2026 2025 2024 2023 2022

NET ASSETS AS AT 30 JUNE - Rupees in '000 5,281,962.17 1,575,863.00 963,629 832,795 1,675,367
NET ASSETS VALUE PER UNIT AT 30 JUNE - Rupees
Class A units - Offer * 207.8716 199.5277 161.9855 125.8576 130.0467

- Redemption 200.9392 192.8736 156.6742 130.1242 125.7827
RETURN OF THE FUND - %
Total Return of the Fund 19.77 33.94 40.44 7.42 (0.08)
Capital Growth (per unit) 4.22 23.24 25.07 0.05 (0.66)
Date of Income Distribution 18-Jun-26 26-Jun-25 27-Jun-24 27-Jun-23 29-Jun-22
Income Distribution 30 16.77 20.0 9.2759 0.73
AVERAGE ANNUAL RETURN - %
One year 19.77 33.94 40.44 7.42 -0.08
Two year 37.19 23.93 3.67 8.50 13.44
Three year 27.27 15.93 8.14 8.93 7.57
Since Launch 15.53 12.89 10.47 6.56 7.88
OFFER / REPURCHASE DURING THE YEAR- Rupees
Highest price per unit - Class A units - Offer 238.4965 215.3815 182.8317 139.8951 136.2774
Highest price per unit - Class A units - Redemption 230.5428 208.1986 176.8369 135.3082 131.8091
Lowest price per unit - Class A units - Offer 199.9417 159.9331 130.1498 129.1860 126.9290
Lowest price per unit - Class A units - Redemption 193.2738 154.5994 125.8824 124.9502 124.9956
* Front-end load @ 3% is applicable
PORTFOLIO COMPOSITION - %
Percentage of Net Assets as at 30 June
PORTFOLIO COMPOSITION BY CATEGORY - %
Bank Balances 46.85 19.07 41.12 40.07 57.20
Equity 38.45 41.04 37.89 38.16 35.92
Bank Placements 5.68 - - -
GOP Ijarah 8.56 34.25 12.11 10.75 0.14
Others 1.29 2.53 3.45 3.60 4.65
sukuk 0.88 3.12 5.43 7.42 2.09
PORTFOLIO COMPOSITION BY MARKET - %
Equity 38.45 41.04 37.89 38.16 35.92
Money Market / Debt 61.55 58.96 62.11 61.84 64.08

Note:
- The Launch date of Fund is 10 Dec 2013.

DISCLAIMER

Past performance is not necessarily indicative of future performance and unit prices and investment returns may go down, as well as up.
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TRUSTEE REPORT TO THE UNIT HOLDERS

AL-AMEEN ISLAMIC ASSET ALLOCATION FUND

e\

BG5S

Repaort of the Trustee pursuant to Regulation 41¢(h) and Clause 8 of Schedule ¥ of the Non-

Banking Finance Companies and Notified Entitics Regulations, 2008

We, Central Depesitory Company of Pakistan Limited, being the Trustee of Al-Ameen Islamic
Assel Allocation Fund (the Fund) are of the opinion that UBL Pund Managers Limited being the
Management Company of the Fund has in all matenial respects managed the Fund during the year

ended June 30, 2026 in accordance with the provisions of the following:

{1 Limitations imposed on the mvestment powers ofthe Management Company under the

constitutive documents of the Fund;

{it}  The pricing, issuance and redemption of units are carried out in accordance with the

requirements of the constitutive documents of the Fund;

(iti}  The management fee, fee payable to Commission and other expenses paid from the
Fund during the period are in accordance with the applicable regulatory framewark;

and

(iv}  The Non-Banking Finance Companies (Establishment and Regulations) Rules, 2003,
the Non-Banking Finance Companies and Notified Entities Regulations, 2008 and the

constitutive documents of the Fund,

™

\x‘“"ﬂ'ﬁ\ri /
Badiuddin Akhn‘:;’
fhicer

Chief Executive
Central Depository Company of Pakistan Limited

Karachi, September 18, 2026
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INDEPENDENT ASSURANCE REPORT ON COMPLIANCE WITH THE SHARIAH
GOVERNANCE REGULATIONS, 2023

To the Board of Directors of UBL Fund Managers Limited

Intraduction

We have undertaken a reasonable assurance engagement thaft the Securities and Exchange Commission of
Pakistan {the SEGP) has requiréd in terms of its Shariah Governance Regulations, 2023 (the Regulations) = External
Eharlgh Audit of Al = Ameen Islamic Asset Allocation Fund (the Fund) for assessing compliance of the Fund's
financial arrangements, contracts, and ransactions having Sharkah Implications with the Shariah principles for the
vear ended June 30, 2026 This engagement was conducted by a multidisciplinary tearn including assurance
practitioners and independent Shariah scholar,

Applicable Criteria

The criteria for the assurance engagement, against which the underlying subject matter (financial arrangements,
contracts, and transactions having Shariah implications for the year ended June 20, Z2026) is assessed, comprise
of the Shariah principles and rules, as defined In the Regulations end reproduced as under:

al  Legal and regulatory framewaork administered by tha SECP,

b}  Shariah standards issued by the Accounting and Auditing Organization for Islamic Financial Institutions
{AADIFI), a& notified by the SECP;

) Islamic Financial Accounting Standards, developed by the Institute of Chartered Accountants of Pakistan
(ICAP), as notified by the SECF:

d}  Guidance and recommendations of the Shariah advisory commitiee, as notified by the SECP; and

el  Approvals, ulings or pronouncements of Shariah Supervisory board or the Shariah Advisor of the islamic
financial ingtitution, in lne with (a) to (d) above

Our engagement was carried out as required under Regulation 29 of Chapter Vil of the Regulations.

The above criteria were evaluated for their implications an the Tinancial statements of the Fund for the year ended
Jure 30, 2026, which are annexed,

Management's Responsibility for Shariah Compliance

hanagement is responsible to ensure that the financial arrangements, contracts, and transactions, having Sharah
implications, entesed into by the Fund with (15 unit holders, other finenclal institutions and stakeholders and related
policies and procedures are, in substance and legal form, in compliance with the requirements of Shariah rules and
principles, The management is also responsible for design, implementation and maintenance of appropriate
imernal contrel progedures with respect 10 such compliance and maintenance of relevant accounting records.

Dur Independence and Quality Management

We have complied with the independence and other ethical requirementa of the Code of Ethice for Chartered
Accountants issued by the Institute of Chartered Accountants of Pakistan (the Code), which is founded on
fundamental principles of integrity, cbjectivity, professional competence and due care, confidentiality and
prafessional behavior
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The firm applies International Standard on Quality Management 1 (IS0QM-1) "Quality Management for Firms that
Perform Auwdits or Reviews of Financial Statements, or Other Assurance or Refated Senvices Engagements” which
requires the firm to design, implement, and operate a system of quality management, including policies or
procedures regarding compliance with ethical requirements, professional standards, and applicable legal and
regulatory requirements.

Our Responsibility and Summanry of the Work Performed

Our responsibllity in cennection with this engagement Is to express an opinion on compliance of the Fund®s
financial arrangements, contracts, and transactions having Shariah implications, with Shariah principles in all
material respects for the year ended June 30, 2026, based on the evidence we have obtained. We condected our
reasonable assurance engagement in accordance with International Stendard on Assurance Engagements 3000
(Revised), ‘Assurance Engagements Other than Avdite or Reviews of Historical Financial Information’, issued by the
International Auditing and Assurance Standards Board. That standard requires that we plan and perform this
engagerment {0 cktain reasonable assurance about whether the compliance of the Funds financial arrangements,
conliacts, and ransactions having Shariah implications with Shariah principles i free from materal missiatement,

The procedures selected by us for the engagement depends on our judgement, including the assessment af the
risks of material non-compliance with the Shariah principles. in making those risk assessments, we considered
and tested the Internal control relevant 1o the Fund's compliance with the Shariah principles In order 1o design
procedures that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the Fund's Imermnal control, 'We have designed and performed necessary verlfication procedures
anvarous financial arrangements, contracts and transactions having Sharlah implications and retated policies and
procedures based on judgmental and systematic semples with regerd 1o the compliance of Shariah principles
[criteria specified In paragraph 2 above).

Wa balieve that the evidence we have obtained through perfarming ous procedures were suffickent and appropriate
to provide & basis for our opinion.

Conclusion

Based on our reasonable assurance engagement, we report that, in our gpinion, the Fund's financial arrangements,
contracts, and transactions for the year ended June 30, 2026, are in compliance with the Shariah principles (criteria
specified in the paragraph 2 above}, in 2!l material respects.

The engagement partner on the assurance resulting in this independent assurance report |5 Nadeem Yousuf Adil.

uwmr e

Chartered Accountants

Date: September 23, 2026
Place: Karachi
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INDEPENDENT AUDITOR'S REPORT
To the Unit holders of Al-Ameen Islamic Asset Allocation Fund

Report on the Audit of the Financial Statements

Opinion

We have audited the financial statements of Al-Ameen Islamic Asset Allocation Fund (the Fund), which
comprise the statement of assets and liabilities as at June 50, 2026, and the income statement, the
statemnent of comprehensive income, statement of movements in unit holders’ fund and cash flow statement

far the vear then ended, and notes to the financial statements, including material accounting policy
information,

In our opinion, the accompanying financial statements give a troe and fair view of the financial position of
the Fund as at June 50, 2026, and of its financial performance and its eash flows for the year then ended
in pecordance with the acconnting and reporting standards as applicable in Pakistan.

Basis for Opinion

We conducted our audit in accordance with International Standards on Anditing (ISAs) as applicable in
Pakistan, Our responsibilities under those standards are further deseribed in the Auditor’s Responsibilities
for the Audit of the Financial Statements section of our report. We are independent of the Fund in
aceordance with the International Ethics Standards Board for Accountants’ Code of Ethics for Professional
Accountants as adopted by the Institute of Chartered Accountants of Pakistan (the Code) and we have
fulfilled vur other ethical responsibilities in accordance with the Code. We believe that the audit evidence
we have obtained is sufficient and appropriate to provide a basis for our opinion,

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most significance in our
audit of the financial statements of the current period. These matters were addressed in the context of our
audit of the financial statements as a whale, and in forming our opinion thereon, and we do not provide a
separate opinion on these matters.

Following is the key audit matter:

R Ce— =

s.ﬂ!m' Key Audit Matter
1 Net Assel Valoe (NAV)
[Refer notes 5 & 6 to the financial statements)

How the mﬂtter'uruaﬂl‘r:rm:d-m nnuuﬁ

Balances with banks and investments constitute Our audit procedures amongst ethers inchsded the following:

i e |

| oot st compinents o St i npenden confemations o v el
@ -1?5-.726 million and imvestments of the Fund existence of the investment portfolio and balances with

| |wmounted to Ba. 229,715 million s at June| PEnkSasatiune30, 2026 and raced them with the books|
S0 3036 : and records of the Fund, Where such confirmations were

| ' nat  avaflable, alternative. awdit procedures  were

The existence of balances with banks and the,  performed;

[

existence and proper valuation of lll'.'E&-hh.El:lT.E-:_ Re-performed valuation to assess that investments are

inati Vool th i
e demton o A f e 2 i per o oo i o

and therefore we considered this as  key audit|  2CC0UnTINg policies; and
matter, « {ibtained bank reconciliation statements and tested
reconeling items on a sample basis.

’I‘lpru-.l,. A E. FERGIIRON & O, Chartered Accountants, 8 member firm of
the PwC mebwork, State Life Bailding Mo. 1-C, I L Chundrigar Rosd,
P Box g716, Karachi-74000, Pakistan
Tel: 400 (1) J24a6685-6,/924 26713-5; Fax! +o2 (21 38415007

wowrw, pwe ooy pk & RAPALH = LAHORE o ELAMABAD
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Information Other than the Financial Statements and Auditor’s Report Thereon

The Management Company (UBL Fund Managers Limited) is responsible for the other information. The
ather information compriges the information included in the annual report, but does not include the
financial statements and our auditor’s report thereon,

Our epinion on the financial statements does not cover the other information and we do not express any
form of assurance conclugion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information
and, in doing so, consider whether the other information Is materially inconsistent with the financial
statements or our knowledge obtained in the audit or otherwise appears to be materially misstated. If, based
on the work we have performed, we conclude that there isa material misstatement of this other information,
we are required to report that fact. We have nothing to report in this regard.

Responsibilities of the Management Company and Board of Directors of Management
Company for the Finaneial Statements

The Management Company [UBL Fund Managers Limited) is responsible for the preparation and fair
presentation of the financial statements in accordance with accounting and reporting standards as
applicable in Pakistan and for such internal control as management determines is necessary to enable the
preparation of financial statements that are free from material misstatement, whether due to frand or error.

In preparing the financial statements, the Management Company is responsible for assessing the Fund's
ahility to continue as a going concern, disclosing, as applicable, matters related to going concern and using
the going concern basis of accounting unless management either intends to liguidate the Fund or to cease
operations, or has no realistic alternative but to do so.

Board of Directors of the Management Company is responsible for overseeing the Fund's financial reporting
ProCess.

Auditor's Responsihilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are
free from material misstatement, whether due to frand or error, and to issue an auditor's report that
includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit
conducted in aceordance with 1SAs as applicable in Pakistan will always detect a material misstatement
whan it exists,

Misstatements ean arise from fraud or error and are considered material if, individually or in the aggregate,
they could reasonably be expected to influence the economic decisions of users taken on the basis of these
financial statements.

As part of an audit in accordance with ISAs as applicable in Pakistan, we exercise professional judgment
and maintain professional skepticism throughont the andit, We also;

»  Identify and assess the risks of material misstatement of the financial statements, whether due to frand
or error, design and perform audit procedures responsive to those risks, and obtain audit evidence that
i sufficient and appropriate to provide a basis for our opinion, The risk of not detecting a material
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve
collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.

*  Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the Fund's internal control,

»  Evaluate the appropriateness of accounting policies used and the reascnableness of accounting
estimates and related disclosures made by Management Company,

Thver,
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«  Conclude on the appropriatencas of Management Company's use of the going concern basis of
gecounting and, based on the andit evidence obtained, whether a material uncertainty exists related to
events or conditions that may cast significant doubt on the Fund's ability to continue as a going
concern. If we conclude that a materfal uncertainty exists, we are required to draw attention in our
auditor's report to the related disclosures in the financial statements or, if such disclosures are
inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to the
date of our auditor’s report. However, future events or conditions may cause the Fund to cease to
continue as & going concerm.

*  Evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and events in
& manner that achieves fair presentation.

We communicate with the Board of Directors of the Management Company regarding, among other
matters, the planned scope and timing of the andit and significant audit findings, including any significant
deficiencies in internal control that we identify during our audit

We also provide Board of Directors of the Management Company with a statement that we have complied
with relevant ethical requirements regarding independence, and to communicate with them all
relationships and other matters that may reasonably be thought to bear on our independence, and where
applicable, related safeguands,

From the matters communicated with Board of Directors of the Management Company, we determine those
matters that were of most significance in the audit of the financial statements of the current period and are
therefore the key andit matters, We describe these matters in our auditosr’s report unless law or regulation
precludes public disclosare about the matter or when, in extremely rare circumstances, we determine that
a matter should not be communicated in our report becanse the adverse consequences of doing so would
reasonably be expected to outweigh the public interest benefits of such communication.

Report on Other Legal and Regulatory Requirements
Based an our audit, we further repart that in our opinion:

a) the financial statement have been properly prepared in accordance with the relevant provisions of the
Mon-Banking Finance Companies and Notified Entities Regulations 2o08;

b) proper books and records have been kept by the Collective Investment Scheme or the financial
statements prepared are in apreement with the books and records of Collective Investment Scheme;
and

¢l we were able to obtain all the information and explanations which, to the best of our knowledge and
belief, were necessary for the purpose of the andit.

The engagement partner on the audit resulting in this independent anditor's report is Junaid Mesia.

Chartered Acconntants

Karachi
Dated: September 25, 2026

UDIN: ARZ202610611YIpCalljsd



AL-AMEEN ISLAMIC ASSET ALLOCATION FUND
STATEMENT OF ASSETS AND LIABILITIES
AS AT JUNE 30, 2026

ASSETS

Bank balances

Investments

Profit receivable

Deposits and other receivables
Receivable against conversion of units
Advance tax

Total assets

LIABILITIES

Payable to UBL Fund Managers Limited - Management Company
Payable to Central Depository Company of Pakistan Limited - Trustee
Payable to the Securities and Exchange Commission of Pakistan
Dividend payable

Accrued expenses and other liabilities
Total liabilities

NET ASSETS
UNIT HOLDERS' FUND (AS PER STATEMENT ATTACHED)

CONTINGENCIES AND COMMITMENTS

NUMBER OF UNITS IN ISSUE

NET ASSET VALUE PER UNIT

The annexed notes 1 to 29 form an integral part of these financial statements.

For UBL Fund Managers Limited
(Management Company)

3D 8D

Asif All Qureshi Muhammad Zuhair Abbas
Chief Executive Officer Chief Financial Officer

0 N O O,

10
11
12

13

14

15

2026 2025
---------- (Rupees in '000) ----------

2,475,726 300,075
2,829,719 1,265,864
42,350 19,708
19,046 5,805
1,666 19,264
3,772 3,772
5,372,279 1,614,488
14,160 7,744
739 395

449 165
20,151 4,326
54,818 25,995
90,317 38,625
5,281,962 1,675,863
5,281,962 1,675,863

26,286,365 8,170,445
_——— aEaa———

200.9392 192.8736

5D

Rashid Ahmed Jafer
Director




AL-AMEEN ISLAMIC ASSET ALLOCATION FUND
INCOME STATEMENT
FOR THE YEAR ENDED JUNE 30, 2026

INCOME

Profit on savings accounts with banks

Profit on letters of placement

Profit on GoP ljarah sukuk certificates

Profit on corporate sukuk certificates

Gain on sale of investments - net

Dividend income

Net unrealised appreciation on re-measurement of investments
classified as financial assets 'at fair value through profit or loss’

Other income

Total income

EXPENSES

Remuneration of UBL Fund Managers Limited - Management Company
Sindh sales tax on remuneration of the Management Company

Selling and marketing expenses

Sindh sales tax on selling and marketing expenses

Allocated expenses

Sindh sales tax on allocated expenses

Remuneration of Central Depository Company of Pakistan Limited - Trustee
Sindh sales tax on remuneration of the Trustee

Fee to the Securities and Exchange Commission of Pakistan

Auditors' remuneration

Annual listing fee

Shariah advisory fee

Legal and professional charges

Brokerage expense

Bank charges

Total expenses

Net operating income for the year

Net income for the year before taxation
Taxation

Net income for the year after taxation
Allocation of net income for the year

Net income for the year after taxation

Income already paid on units redeemed
Accounting income available for distribution

- Relating to capital gains
- Excluding capital gains

The annexed notes 1 to 29 form an integral part of these financial statements.

For UBL Fund Managers Limited
(Management Company)

sD 8D

Aslf Al Qureshi Muhammad Zuhair Abbas
Chief Executive Officer Chief Financial Officer

6.5

101
10.2
10.3

10.3
111
11.2

121
16

17

2026 2025
---------- (Rupees in '000) ----------
167,302 40,291
3,826 -
32,167 53,260
5,904 9,061
31,975 111,578
43,061 24,394
263,898 174,122
- 397
548,133 413,103
57,955 26,484
8,693 4,325
- 4,751
- 713
- 451
- 68
4,058 2,144
609 322
2,905 1,258
1,528 1,417
120 28
82 471
328 300
2,952 2,155
- 65
79,230 44,952
468,903 368,151
468,903 368,151
468,903 368,151
468,903 368,151
(116,693) (82,510)
352,210 285,641
83,683 285,700
268,527 (59)
352,210 285,641
8D

Rashid Ahmed Jafer
Director




AL-AMEEN ISLAMIC ASSET ALLOCATION FUND
STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED JUNE 30, 2026

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

Total comprehensive income for the year

The annexed notes 1 to 29 form an integral part of these financial statements.

For UBL Fund Managers Limited
(Management Company)

sD sD

2026 2025
---------- (Rupees in '000) ----------

468,903 368,151

Asif All Qureshi Muhammad Zuhair Abbas
Chief Executive Officer Chief Financial Officer

468,903 297,856

5D

Rashid Ahmed Jafer
Director




AL-AMEEN ISLAMIC ASSET ALLOCATION FUND
STATEMENT OF MOVEMENTS IN UNIT HOLDERS' FUND
FOR THE YEAR ENDED JUNE 30, 2026

2026 2025
Capital value Un<‘1|str|buted Total Capital value Un(lilstnbuted Total
income income
- (Rupees in '000)
Net assets at the beginning of the year 709,419 866,444 1,575,863 302,115 661,514 963,629
Issuance of 34,017,760 units (2025: 9,493,797 units)
- Capital value (at net asset value per unit =
at the beginning of the year) 6,561,128 - 6,561,128 || 1,487,241 - 1,487,241
- Element of income 828,849 - 828,849 324,987 - 324,987
Total proceeds on issuance of units 7,389,977 . 7,389,977 1,812,228 - 1,812,228
Redemption of 15,901,840 units (2025: 7,473,878 units)
- Capital value (at net asset value per unit
at the beginning of the year) (3,067,046) . (3,067,046) | (1,170,776) - (1,170,776)
- Element of loss (285,218)| (116,693)1 (401,911){I (188,785) (82,510)/ (271,295)
Total payments on redemption of units (3,352,264) (116,693) (3,468,957) (1,359,561) (82,510) (1,442,071)
Total comprehensive income for the year - 468,903 468,903 - 368,151 | 368,151
Distribution for the year ended June 30, 2026
@ Rs. 30 per unit declared on June 18, 2026
(2025: @ Rs. 16.77 per unit declared on June 26,2025) (473,590 (210,234)| (683,824) (45,363) (80,7113 (126,074)
Net income for the year less distribution (473,590) 258,669  (214,921) (45,363) 287,440 242,077
Net assets at the end of the year _4273542 1,008,420 5,281,962 709,419 866,444 1,575,863
Undistributed income brought forward:
- Realised income 692,322 527,031
- Unrealised income 174,122 134,483
866,444 661,514
Accounting income available for distribution
- Related to capital gains 83,683 285,700
- Excluding capital gains / (loss) 268,527 (59)
352,210 285,641
Distribution during the year (210,234) (80,711)
Undistributed income carried forward 1,008,420 866.444
Undistributed income carried forward
- Realised income 744,522 692,322
- Unrealised income 263,898 174,122
we008420 866444
(Rupees) (Rupees)
Net asset value per unit at the beginning of the year 192.8736 156.6742
———— —_——— T
Net asset value per unit at the end of the year 200.9392 192.8736
———— 4 ———
The annexed notes 1 to 29 form an integral part of these financial statements.
For UBL Fund Managers Limited
(Management Company)
3D 5D 3D
Asif All Qureshi Muhammad Zuhair Abbas Rashid Ahmed Jafer

Chief Executive Officer Chief Financial Officer

Director




AL-AMEEN ISLAMIC ASSET ALLOCATION FUND
CASH FLOW STATEMENT
FOR THE YEAR ENDED JUNE 30, 2026

2026 2025
Note -----=---- (Rupees in '000) ----------
CASH FLOWS FROM OPERATING ACTIVITIES
Net income for the year before taxation 468,903 368,151
Adjustments for:
Profit on savings accounts with banks (167,302) (40,291)
Profit on letters of placement (3,826) -
Profit on GoP ljarah sukuk certificates (32,167) (563,260)
Profit on corporate sukuk certificates (5,904) (9,061)
Gain on sale of investments - net (31,975) (111,578)
Dividend income (43,061) (24,394)
Net unrealised appreciation on re-measurement of investments
classified as financial assets ‘at fair value through profit or loss' 6.5 (263,898) (174,122)
(548,133) (412,706)
Increase in assets
Investments - net (1,267,982) (420,498)
Deposits and other receivables (13,241) (1,000)
(1,281,223) (421,498)
Increase / (decrease) in liabilities
Payable to UBL Fund Managers Limited - Management Company 6,416 (111)
Payable to Central Depository Company of Pakistan Limited - Trustee 344 216
Payable to the Securities and Exchange Commission of Pakistan 284 137
Accrued expenses and other liabilities 28,823 2,662
35,867 2,904
Profit received on bank balance and debt securities 186,557 97,691
Dividend received 43,061 24,394
Net cash used in operating activities (1,094,968) (341,064)
CASH FLOWS FROM FINANCING ACTIVITIES
Receipts against issuance and conversion of units- net of refund of capital | 6,933@5 1,748,919

Payments against redemption and conversion of units (3,468,957) (1,442,071)
Dividend paid 7 (194,409) (82,674)
Net cash generated from financing activities 3,270,619 224,174
Net increase / (decrease) in cash and cash equivalents during the year 2,175,651 (116,890)
Cash and cash equivalents at the beginning of the year 300,075 416,965
Cash and cash equivalents at the end of the year 5 2,475,726 300,075
The annexed notes 1 to 29 form an integral part of these financial statements.
For UBL Fund Managers Limited
(Management Company)
3D 50 sD
Asif All Qureshi Muhammad Zuhair Abbas Rashid Ahmed Jafer

Chief Executive Officer Chief Financial Officer Director




AL-AMEEN ISLAMIC ASSET ALLOCATION FUND
NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED JUNE 30, 2026

1

1.1

1.2

1.3

14

1.5

1.6

3.1

LEGAL STATUS AND NATURE OF BUSINESS

Al Ameen Islamic Asset Allocation Fund (the Fund) was originally established under a Trust Deed executed between
UBL Fund Managers Limited (a subsidiary company of United Bank Limited) as the Management Company and
Central Depository Company of Pakistan Limited (CDC) as the Trustee. The Trust Deed was approved by the
Securities and Exchange Commission of Pakistan (SECP) vide its letter dated September 20, 2013 consequent to
which the Trust Deed was executed under the Trust Act, 1882 on October 25, 2013 in accordance with the
requirement of Non-Banking Finance Companies (Establishment and Regulations) Rules, 2003 (the NBFC Rules).
The Trust Deed was registered under the Sindh Trusts Act, 2020 on August 27, 2021.

The Fund commenced its operations from December 10, 2013. The objective of the Fund is to earn competitive riba
free return by investing in various Shariah compliant asset classes and instruments based on the market outlook.

The Management Company has been granted license by the SECP to act as an Asset Management Company under
the NBFC Rules through a certificate of registration issued by the SECP. The registered office of the Management
Company is situated at 4th Floor, STSM Building, Beaumont Road, Civil Lines, Karachi.

The Fund is an open ended mutual fund and is listed on the Pakistan Stock Exchange Limited. The units are offered
for subscription on a continuous basis to the general public. The units are transferable and can be redeemed by
surrendering them to the Fund at the option of the unit holders. The Fund has been categorised as a 'Shariah
Compliant Asset Allocation Scheme' pursuant to the provisions contained in Circular 7 of 2009 dated March 6, 2009
issued by the SECP.

The Management Company has been assigned a quality rating of 'AM1' by VIS Credit Rating Company Limited. The
rating reflects the Company’s experienced management team, structured investment process and sound quality of
systems and processes.

The title to the assets of the Fund is held in the name of Central Depository Company of Pakistan Limited as the
Trustee of the Fund.

BASIS OF PRESENTATION

The transactions undertaken by the Fund in accordance with the process prescribed under the Shariah guidelines
issued by the Shariah Advisor are accounted for on substance rather than the form prescribed by the
aforementioned guidelines. This practice is being followed to comply with the requirements of the accounting and
reporting standards as applicable in Pakistan.

BASIS OF PREPARATION
Statement of compliance

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

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

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

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

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

Myee,
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3.5

3.8

4.1

d4.1.1

]

Standards, interpretations and amendments (o the published accounting and reporting standards that are
effective in the current year

Thers are certasn amendments to the published accounling and reporting standards thal sre mandatory for the
Fund's annual accounting perad beginning an July 1, 2026, However, these are nol considenad te be relevant or did
mat have any materal effect on the Fund's fnancial siaternents and hawve, not Been disclosed in these financtal
glatermends,

Standards, interpretations and amendmenis {o the published accounting and reporting standards that are
ot yet effective

There are certain new standards and amendments to the published @ccounling and reporing standarnds thal will be
applicable o the Fund for s annual pedods beginning on or aftar July 1, 2028, Howewer, these are nol considensd Lo
be relevant or do not have any material effect on the Fund's financial stabements excepd for;

Tha new standard - IFRS 18 Presentation and Disclosure in Financial Siatemeants (IFRS 18) (published in Apeil
2024} effectve for annual pencds beginning on or after January 1, 2027. IFRS 18 when applicable shall impact
the presantation of 'Income Statement’ wilh certain additonal disclosures in the financial statements; and

Amendments to IFRS 8 Financial Instruments’ which clarify the date of recognition and derecognifion of a
financial assed or financial Babdty including setlemsent of liabilites thraugh banking instruments and channels
including electronic transfers efective for annual periods beginning on or after Januery 1, 2028, The amendment
when applied may impact the timiag of recognition and derecognition of financlal sszelz and financial liabiities

The management |5 in the precess of assessing the impacts of fhie new standards and amendrmenis on he Tinancial
slatements of the Fund.

Critical accounting estimates and judgements

The preparation of financial statements in accondance with the accowning and repenting standards as apgplicable in
Pakistan requires the management fo make judgmenis, esfimales and assumpbons thal aflect the appScation of
policies and repored amounts of asssts and liabilities, income and expenses. The estimates, judgmeants and
associated assumplicns are based on higtoncal experience and vamnous other factors including expeactations of fulure
events that are bleved to be reasonable under the Groumsiances, (he results of which form the Basis of making
judgments about carmying values of assets and Babilities. The estimates and underlying assumplions are reviewsd on
an ongoing basls, Revwisions jo acctamling estimates are recognised i the year in which fhe estimats is revised if the
revigionm affects only that year, of in the year of revision and fuiure years if the revision affects badh current and fdure

YEEIE.

The estimates and pdgments that heve a significant affact on theze financial statements of the Fund relata to
classification and valuation of financial assets (nobes 4.1 and 6),

Aecounting convention

These financial stalemants have baen praparad wndes the historical cost conventon axcept for investmants classified
a5 ‘al faw value through profit or loss” which are measurad at their respeclive fair values. The details in mespect of
waluation techniques under IFRS 13 'Far Value Messurament' used for the fair valuation of financial assets has bean
disclosed in nobe 22.

Functional and presentation curmency

fems incluged in the financal stalemants are messurad using the cumency of the priman econamic envireament in
whach the Fund operales. These financial stalements are presenied in Pakistan Rupee, which is the Fund's
functional and presentation cumency.

MATERIAL ACCOUTING POLICY INFORMATION

The material accounfing policies applied in the preparation of thess financial staterments are et out below, Thesa
polickes have boen applied consistently to all the years presented, unless otherwize stated.

Financial azsets
initial recognition and measurement

Financial asseis are recognised at the time the Fumd becomes a party fo the contractual provisions of the
instrumeants. Thease are mitially recognised at fair valus plus fransaction costs except for financial assets carried ‘st
fair wvalse through profit or loss'. Financial assets carried "at fair value through profit or loss™ are initially recognised &1
fair valua and transaction costs ane recognized in the income siatemant,

Mree,




412 Classification and subseguent measurameant

4.1.2.1 Debtinstruments

IFRS 8 haa provided a criterla for debd securities whereby thase debt cecurities are aither clagsified as:

= - #amortsed cost |
= af fair value through other comprehensive income (FYOCD);
- ai fair value through prafit or loss (FYPLY;

baszed on the business model of the entity,

Heowever, IFRS 9 alse provides an opfion whereby securities managed as a portfolio or group of assets and whose
performance is measured on a fair value basis, to be recognised st FWPL. The Fund s primarily focusad on fair
valua infarmetion and uwsas that information to assess the assets’ parformance and fo make decisions. Tharefore,
thit management considers s investment In debt securities a8 being managed as & growp of assets and hence has
classifind tham as FWVPL

4.1.2.2 Equity instruments

4.1.4

4.1.5

Equity insfrumentis ame ingtruments that meet the definilion of equity from the issuer's perspectve and are
instrumaents thal do not contain & contrectusl obligation to pay and that avidenca a residual interest in the issuar's
net asseds,

All equity investiments are required to be measured in the “Stalement of Assets and Liabilities” al fair value, with
gains and losses recognised in the “Income Statement”, The management considers its investment in equity
secunfies being managed as a group of assets hence has classified as FVPL. Accordingly, the irevocable option
has ol baen cansidered,

The dividend Income for eguily securilies classifed wunder FYPL s recognised in the Inome Stalement. Since all
Inwssiments In aquity instruments bave been designated as FVPL, the subsequent movement in the fair value of
equity securilies is routed through the Incorme Statement,

Cash and cash eguivalents

These comprise bank balances in savings and curren! accounts and other short-ferm highly Bould investments with
original maturities of three months or lkess,

Impairment

The Fund assesses on a forward-looking basis the expecied credit lnsses (ECL) associaied with iis financial assels
[athes than debd inslruments) carmed af amortzed cost and at FVIOC] The Fund recognhises loss allowances lor
such lasses at each reporiing date. The meazurement of ECL reflects:

- An unbissad and probability weighted amaunt that is determined by evaluating a range of possibie oulcomes;
- The time value of maney; and

- Reasonable and supportable information hat s available withoul undue cost or efforl al the reporing dale aboms
past events, curment conditions and forecasts of future economic conditions including macrs ecanamic factons,

The 12 monlhs ECL s fetordad for all financial assets inwhich there is no significant incressa in credit risk from the
date of inilial recognition, wharaas a Metima ECL is recorded for all remaining financial assats.

A defaull on a financial asset is when the counterparty fails to make contraciual payments within 20 days of whan
they fall due.

Impairment loss on debt securities

Pronfision tor non-performing debl securlies is made on the basis of me-based criteria as prescribed by the SECP
and based on management’s assessment mada in Bne with ds provisioning policy approved by fhe Board of
Direciors of the Management Company in accordance with the guidelings issuad by the SECP. Impaimmeant losges
recognised on debd secuntias can be reverssd through tha “lnoome Statemant”.

As aliowed by the SECP, the Management Company may make provision agains] debd securities over and above
the minimum provielon reguiremant prescribed by the SECP, considering the specific credil and financial conddion
af the debt security issuer and in accordance wilh the provisioning policy duly approwed by the Boand of Directors of
tha Managemeant Company. The provisioning palicy approved by the Boasd of Directors has alss been placed on the
Mamagement Company's website as required under the SECPs clrcular.

Mree,




4.1.6

4.1.7

4.2

43

44

4.5

4.6

&7

Regular way confracts

All regular way purchases and sales of financial asseis are recognised on the frade date Le. the date on which the
Fund commils to purchase or sell the agzet.

Up to February B, 2026, regular way purchases [ sabes of assets required defivery of secuies within twa days from
e Iransaction dabe (T+2} as per the stock exchange regulations. Effective from Febmnuary 8, 2028, in accordance
with lhe revised regulations of the Pakistan Stack Exchange (FSX) and Mational Clearing Company of Pakistan
Limied (MCCPL), the selilement cycle has transiioned o a Trade plus one day (T+1) basis, requiring delivery of
sacuritias wilhin one day from the fransaction dale,

Derecognition

A fmancial liabifity is derscognised when the obligation wnder the liability Is discharged, cancelled or expired. Any
gain or kxss arising on derscognition of financial labilifies (= taken to the Income Statemeant,

Financial labilities

Financial liabilies are recognised al the time when the Fund becormes a pary to the confraciual peovisions of the
instruments. These are initially recognised at fair values and subsequenily stated at amordised cost.

& fnancial kab#ity is derecognized when the obdigation under the Eabdity ls discharged, cancelled or expired. Any
gam or kes on derecognitien of Bnancial Exbaties is taken fo the Income Shalermen

Offseiting of financial assets and financial llabllities

Financial assels and financial liabilities are offset and the net amount is repored in the "Statement of Assets and
Liabilities' when there i$ a legally enforceable right to set off the recognised amaounts and there is an intention to
sedfle on o net basis. or to realise tha essets and setle the Babdties simultaneowsly.

Ingorme and expenses ane presented on a net basls enly when permitted by the accoumting and repeding standards
as applicable in Pakistan.

Provisions

Provisions are recognised when the Fund has a present, legal or constructive, obligation &5 & result of past events, ii
is probabla that an outflow of resources embadying economic benefils will be reguired ta settls the obligation and a
reliable estimate of the obiligation can be made. Provisions aré regularly reviewed and adjusied fo refiacl the curmen
best estimata.

Miet asset value per wnit

The Met Aszet Value (MAV) per unit a5 disclosed in the Staternent of Assels and Liabilities is calculafed by dividing
the net assels of the Fund by the number of units in circulation at the year end,

Issuance and redemplion of unils

Units issued are recorded at the offer price, determined by he Managamenl Company for the applicalions recaived
by the Management Company ¢ disiibuters during business hours on fhat day. The offer price represents the MNet
Assel Value (MAV) per unil as at the close of the business Gay, plus the aliowable sales lcad and provision of any
dulles and charges if applicable, The sales load is payable to the Management Company [ distritutors,

Units redesmad are recorded at the redemption price apphicable to wnils for which the Managemen! Comparny /
diglributors meceve redempdion applications during businass hours of that day. The redempfion price is equal (o tha
MAY as of the close of the business day, less an amown? a5 the Management Company may considar to be an
appropriate provision of duties and charges.,

Distributions to unit halders

Cistributions fo the undt holders are recognised upan declaration and spproval by the Board of Direclors of the
Managemenl Company, Based on the Mubual Funds Associstion of Pakistan's (MUFAP} guidelines duly consentad
by the SECP, distnbubion for the year also includes portien of income already paid on units redeemed during the
yenar,

Dastributions declared subsequent to the year end reporting date are considered as non-adjusting events and ane
recognised in the financial stalements of the year in which such distibutions ara deciared and approved by the
Board of Directors of the Management Company.

Myes




4.10

4.11
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a1

5.2

&

Element of income | (loss) and capital gains | (losses) included in prices of units issued less those in units
redeemed

Elament of income represents the ditferance batwean Mel Asset Value (NAV) per unit on the issuance or medempdion
dafe, as the case may ba, of units and the NAV per unit at fe begnining of the relevant accounting pesnod. Further,
the elemeant of income § (loss) is a transaction of capital nature and the receipt and payment of elemeant of Income is
taken fo unit holders' fund, However, to maintain the same ex-dividend MAY of @l unils outstanding on the
accounting date, net element of income contribuled on issue of units ying i unit holders” fund is refunded on urils in
the same proporion as dividend bears 1o accounling mcome avallable for distribution on redemplicn of units,

Revenue recognition

- Gains [ (osses) ansing on sale of imestrments dassfied as financial assets al 'fair value through profi or loss
are recognised in the "Inceme Statement” at the date on which the transaction takes place,

«  Unmealised gains ! (losses) arising on re-measurament of invesirments classified as financial assets 'at fair value
through profit or loss® are mcluded o the Incoma Statement in the year in which these arise;

- Dividend income is recognisad when the right to receive the dividend i established Le. on the commencement of
date of book chosure of the investes company [ instibtion declaring the dividend,

= Profit on savings accounts wilh bank i recognised an fime praporion basis using the effective yield mathod;

«  Income from mwesimenis i sukuk cedificales is recognised on an accrual basis wsing effective interest rale
method, and

= Cther income s recognised on an accnsal basis,

Expenses

All expenses chargeable fo the Fund Incleding remuneration of the Management Company and Truslee and annual
fee fo the SECP are recognised in the Inceme Statement on an accrual basis.

Taxation

Provision for curment taxation is based on taxabla incorme at the curren] rates of taxes afer taking into accourt tax
credits and rebates, if any. The changes for current tax is calculated using fhe pravailing iy rales,

The incomrme of the Fund iz svempl from income tax under clawese B9 of Part | of the Sacond Schedue 10 (he Income
Tax Ordinance, 2001 subject 1o the conditien thal nol less than 90 parcent of fis accounting income for the year, a8
reduced by capital gans, whether realised or unrealiged, is distributed amongst the unit holders, Furihermore, for the
purpose of determining distibution of af least 80 percent of the accounting income, the income distibuted through
bonig units shall not be laken into ascaunt,

Tha Fund is akso exemgpt from the provisions of secfion 113 {minimum tax) under clause 114 of Part IV of the Second
Schaduls 1o the Incoma Tax Crdinanca, 2001,

Treatment of Shariah non-compliant income

Income eamed by the Fund may contain shariah non-compliant incemae. Thie Fund is reguined fo "purify” the income
il recaives by excluding the element of impermissible income as chanfy. Such purfication & carried ouf in
accordance with ihe guidelines approved by the Sharlah Advisor of the Fund. The charity has been deducted from
the Fund's intome in the “Incorms Statemeant”

BANK BALANCES MNote 026 2028
{Rupees in () -meeeeeem

Balances wilh banks in)

Savings aceounts 51 2,764 104 281 550
Current accounts 52 161,822 B G626
24TH 726 00,076

e e e

This includes balance of Rs. 2,046 758 million (2025 Rs. S8.462 million) maintainad with Unitad Eank Limded (2
related party) that carmies profit at the rate of $1.30% (2025 5.00%) per annem, Other savings accounts of the Fund
camy prafl rates ranging from 7200 to 11,400 (2025: &.40% 10 10.00%) per annum

This includes a balance of Re. 0.041 millon (2025: Rs. 6828 million) maintained with Uniled Bank Limited (a relaedg
party}.
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INVESTMENTS Note 2028 2025
[Rupeas in '000] ==
At fair value through profit or loss
Shares of listed companies - 'ordinary shares’ 6.1 2,000, B48 682,550
Corporale sukuk certificates B2 46,500 0403
GoP ljarah sukuk cerificaies B3 453 371 562,002
Term deposit recoipis G4 200,000 .
2825714 1,285 B84
Shares of listed companias - "‘ordinary shares'
Bora | a— Morket | Bariel | Paidop valieal
ght Sl CHTHA Wik vasema | e e | chars beid aga
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P M0 oM R
Paper, Board & Packaging
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Shfe Inemaboral osprins Limited 15200 . " : 152800 e a1l LTk felivy
Ak Refiesy 28000 25300 - 1TaA0 WA WA IS 133 36TH 1% ey
Senice Lang Mah Tees iR 6. 11) « JRZAED u « JEERED TAN ol L e 0 elif]
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Total g o June 33, 2024 1,751 1 IEA%  TLTEY
Tell 2 ol Jene 33, 22§ UG BAISSS  TELEES  41M% BN
" LY g cve 10 munaing o
6.1.1  All shares have a nomina! feca value of Ra. 10 eecepd for the shares of following
Kol il par shara Addtiensl fumter of
Fasmes od inwesies compary B e Jusa 30, J03R Subdininion of skaren during the year Wl FeCH RS S0
Lo c
Eoninoor T Mils Limied 200 On August 12, 2025 from Re 1010 Fe. 2 per shans Farpl I
Sysiems Limited 2.00 . s
Lutky Cament Limsted 200 - -
Eohal Cement Sompany Limbed 200 O Augusl 22 2025 trom Re. 1010 R 2 per shane 05,360
Thal Limited 5.00 . .
Millsd Tracior Limiled 5.00 On Juna 18, 2025 from Ra. 10 1o Rs. § per share 16
Service Long March Tymes 200 s -
Thatta Cemer Company Limited 200 On July 12, 2025 trom Re. 10 0 Ra. 2 par ahane 0,000

B.1.2 The following shares have been pledged with National Clearing Company of Pakistan Limited for guarantesing
seftlemant af the Fund's trades in accordance with Circular Mo 11 dated October 23, 2007 issued by the SECP:

| Mams of the Investes company | ] 2026 I 2028 11 E«E | 1 H_ii |
{Humber of shares) —{Rupees In "000)—

The Huby Power Company Limited 100,000 100,000 23,345 13,781

D.G Ehan Cerneni Carmgany 10:0,000 - 22,327 -

Pakistan Petrobeum Limiled

100,000 -

24,262 -

6.1.2 The Finance Act, 2014 infroduced amendments to the Income Tax Crdéinance 2001 as a result of which companies
were [lable to withhold five percent of the bonus shares b0 be ssued, The shares 50 withhald were ondy to be
relesged if the Fund deposits lax equivalent fo five percent of the value of the bonus shares isseed fo the Fund
inchuding bonus ehares withheld, determined on the basis of day-end price on the first day of clasure of books of the

leaulng comgany.

Ties.




6.2

6.3

I this regard, a constifutional pefiion had been filed by Collective invesiment Schemes (CISs) through their
Trustees in the High Cour of Sindh, challenging the appicability of withhoiding tax provisions on bonus shares
recefved by ClSs. The petition was bazed on the fact that because CISs arg exempd from deduction of income 1ax
under Clauss 89 Part | 1o the Secand Schedula of the Income Tax Ordinance 2001, the withhalding tax provision
shouid aiso not ba applicable on bonus shares recelved by CI5s, A stay ordar had been granted by the Honourable
High Court of Sindh in favour of Cl5s,

During the year ended June 30, 2018, the Suprame Court of Pakiglan passed & judgement on June 27, 2018
wharaby the suits which are already pending or shall be filed in fubure must anly be conbnued [ enfertained on the
conddion that a minimum of 50 percent of the tax calculsted by the tax authorities s deposited with the authorities.
Accordingly, the ClSs were required to pay minimum 50% of tha tax calculated by the tox authorifies for the case (o
remain continwed. The ClSa falled to deposit the minimum 50% of the tax liabilily and accordingly fhe stay gol
vacated automalically during the year ended June 30, 2018, During the year ended June 30, 2020, the CI15s had filed
a fresh constitutionsl petiton via CP 4663 dated July 11, 2018 Im this regard, on July 15, 3018, the Honourable High
Courd of Sindh kad issued nolices io the relevant parfies and hasd ordered that no third pary inberest on bones shares
isguad to tha Funds in feu of their investmenis be created in the maantime. The matier iz =til pending adjudication
and the Funds heve included these sheres in their portfolio, as the management is confident thal the decksion of the
constiubional petition will b2 in favaur of the CISs,

Further, the Finance Act, 2018 effactive from July 1, 2018 had omitted Section 236M of income Tax Ordinance, 2001
requirng every compeny guoted on stock exchange lssuing bonus shares b the shareholders of the company, to
withhold five percant of the bonue shares to be issued. Howaver, the management withoul prejudice 1o the pending
edjudication, has created & provision against bomus shares withheld by certain companies at the time of declaration
of bonws shares outstanding 55 af June 30, 2026 in these financial stalements. The same has been duly approved
by tha Investmant Committes of the Management Company.

Corporate subkuk certlficates
Pamaliped | Mt waim
Bt facrabt ! G| ikt i HH#:I
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6.1.1

6.4

6.5

™
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ol Carpieg | Mihet W m
R— ha o by e o “"’""’
Karme ol the wecariy pircipdl | oo (Mowsyiae|  Prfti barkeg the firieeial
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(50 ek Sokuk Cerfficate «  Serbanually Ooiober 21, Ociber 21, 111 85% TR A8 WM B T T T
WRR emabady  BHM M7
GoP ek Subud Corifales - |- Semianualy Seplavier Gegwnber (E1 ] 2,500 (B30 oL BAOH  RAN 1H%  2EA
FifR LA mahy 20D 103807
o farah Sk Cerlicales - |- Serianauly Seplerber Deskwiber 1185 248 (4M G N RATH IN% 2%
Fa Db rataity T ATM 10,2628
Totalas ot Jure 30, 235 BT M2 RN 1T AW
Tortal ik il i 39, 2025 LB SSZMN TG I s1ih
The naminal wahse of these sukuk certficetes are Re. 5000 mach,
Term deposit recelpts
Warkat vales as 2
Camying | Markel
Prafit Placed | Mature perantags of
Mame of e bwvestee | peyments | Maturty F::" ’:_':“J:" during tw | durireg the '::::;,' h_';f T
company princigal die yaar AT e d g |Festments| assets of]
R of the Fued | the Furd
% {(Rupeas in ‘000 L
Somer tsliamic Barking June 30, A1 Matunty July 31, 11.80% = 50,000 500000 50,000 L.77% D0.O5%
Lirbad (A4, PACRA] 2005 2026
Soner Islarnic Barking June 30, Al Maturily July 31, 11.40% - 150,000 150,000 150,000 1.30% 1A4%
Limitad (A%, PACRA] 2005 2026
Soner lslarnic Barking  June 30, Al Maturity July 31, 11.40% - 00,000 100,000 100,000 153 1.89%
LimEad (A48, PACRA] 2008 2028
Total as &t June 20, 2026 OO0 00000 I0A0N%  S568%
Total as &l June 30, 2025 - - -
Met unrealised appreciation on re-measuremenl Mote 2024 2025

of investmants classibed as Tinanclal
essets at fair value through profit or loss'

Marked value of iwesimenis
Less: camying value of investmeants

FROFIT RECEIVABLE

Prafid recelvable on
Bank balancas
Corporate sukuk certificaies
GoP larah sukuk cerificates

61,62 63564
61,62, 63364

TA

S WSS p—

2,820,714 1,265,864
(2,565,821 (1,001,742)

EEB!Hﬂ 17'4|122

27,683 8,627

478 3,663

14,18% b418

42 1'B|'.I'EIE

This includes an amount of Rs. 0.258 million (2025: Rs. 0.273 million) due from United Bark Limited (3 reldled pay).

DEFOSITS AND OTHER RECENWABLES

Sacurity daposh with:

Mational Clearing Company of Pakistan Limiled (NCCPL)
Ceantral Depository Company of Pakistan Limibed

Advanca to NCCPL agains| exposune mange
Other receivable

e,

2026

2025

sissmanases |Rupess in 000) ———-

2.500 2,500
100 100
16,442 3.203
4 2
15,046 5,805
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ADVAMNCE TAX

As per clause 4T(B) of part IV of the Second Schedule to the Income Tax Ordinanca, 2001, paymenis made o
collectve imestment schemes (C1Se) are exempt from withholding fax under section 150 and 151, Howevear,
withholding tax on profil on savings accounts &nd sukuk certficates paid to the Fund has been deducied by varicus
withholding agents based on the interpretation lsswed by FER vide its letter G no 1(43) DG (WHTRZ008-Vol 1l
S5417-F dated May 12, 2015 which requires every withholding agent to withhold income tax at applicatde rates in
case a valid exemplion cedificate under sectian 159(1) issued by the concerned Commissioner of Inland Revenue
(CIR) iz mot produced befare him by fhe withholdes, The bax withheld on peofil on savings accounts and subuk
certificales amounts to Rs. 3.772 million (2025: Rs. 3.772 million).

Far fhis purpose, the Mulual Funds Asscciaton of Pakisten (MUFAPR) on behalf of vanows mutual funds (including
the Funds being manaped by the Managemsni Company) had filed a petition in the Sindh High Court (SHC)
challenging the above mentioned Interpratation of the Federal Board of Revenue (FBR) which was decided by the
SHC in fawvour of FBRL. A petition was flled in the Sugreme Court of Fakistan (SEF) by the Funds together with other
Cl5s {managed by tha Managameani Company and other Assel Management Companies) whereby the SCP granted
the pelifioners leave fo appeal from the inifial judgment of the SHE, Pending rescludion of the matier, the amounl of
withhalding tax deducled on proft on savings accounts and sukuk certificates has been shawn as advance tax under
assels as al June 30, 2026 as, n the opinion of the managemeant, tha amount of 18x deducted al source is likely to
be refundad.

PAYABLE TO UBL FUND MANAGERS LIMITED - Wote 2026 2025

MANAGEMENT COMPANY (Rupesas In "000)
FRemuneration payalile 101 8,208 2,580
Sindh sales tay payvable on remunsration

of the Management Company 10.2 1.2 a8
Salling and markating expanses payable 10.3 1.204 1,204
Alloceted expenses payable 103 = AT
Sindh zales tax payable an allocaied expenses 1% 120
Sales load and other payable 200G 1,284
Shariah advisony fee payable 41 1,356

14,980 7744

Az per regulafions 61 of the NBFC Regulations, the Managemenl Company is entilled to a remuneration equal bo an
amaund not exceading he maximem fale of managamen fes disclosad in the Offering Document. Kesping in view
the madmum allewable threshold, the Manegement Company has charged ds remunerafion at the following rates
per annum of the aversge annual net assets of the fund during the year anded June 30, 2026 (2025 2.00%)

Rate apoficable from July 1, 2025 ko Ratle applicable fram September 8, 2028 ta
Saptamber 7, 2025 June 30, 2026
1% per annum of searage anndal net assets of 5.00% par annuen o e equlty pertion, upto 1.50% par anmum for e Sosd
the Fund incame portian, and up 1o 1.25% per annum o Bhe maney marsl

The remuneration is payable to he Managemen Company monihly in amears,

Sindh sales tax is levied at the rate of 15% under the Sindh Sales Tax on Services Act, 2011 (June 30, 2025 15%)
an thie Managamenl Company's remuneraticn and any reimbursable expenditure to the Management Company.

Thie SECP, wide 5. R.0.600(1 2028 datad Aprl 10, 2025, issued amendments in respect of expenses chargeable 1o
Cl5s as prescribed in Schedule XX of the NBFG Regulations, from which the chargeability of expenses related o
selling and marketing and registrar services, accounting, operation and valuation services has been excluded.

The Management Company in pursuance of the above requiremant did not charge the above-mentioned expanses
in the year ended June 30, 2026,

Dwring the year ended Juns 30, 2025, the Management Company bad charged selling and marketing expenses af
0.0001% per annum af the average annual nel assets of the Fund and in relation to registrar sendces, accounting,
aperation and valuabon services, the Managamani Company had charged such expenses ai the mte of 0.0001%
par arnum of the avarage anmeal net assets of the Fund,

PAYABLE TO CENTRAL DEPOSITORY CONMPANY OF Noie 2026 2025
PAKISTAN LIMITED - TRUSTEE (Rupaes in "'000)
Remuneraticn payatla 1.4 &43 243
Sindh sales fax payable on remuneration of the Trusiee 11.2 a5 v
739 3%

Mies
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The Trustea is entitled io a monthly rermuneration for services rendered to fwe Fund under the provigions of the Trust
Dead as follows:

Wet agsets (Fs.) | Fae

- Up to Rs 1,000 million |Fis. 0.7 million or 0,20% per annum of net aesets, whichever is hi :

- Over Rz 1,000 milion [R5, 2 million plus 0.10% per annum of net assets exceeding R, 1,000 million

During the year, an amount of Re. 0388 milllen (2026: Rz, 0.322 milllon) was charged on account of Gales tax on
remunaration of the Truestee levisd through the Sindh Sales Tax on Senvices Act, 2011 af the rale of 15% (2025
155,

PAYABLE TO THE SECURITIES AND EXCHANGE Mote H026 2025
COMMISSION OF PAKISTAN {Rupeas in "0}
Faa payabla 121 445 166

In accordance with the MEFC Regulatiens, a Colsclive Investment Schems (C1S) is raquired te pay non-refundable
fee to the Securitles and Exchangs Commission of Pakistan {SECP) &t the rate of 0.095% per annum of the daily
met assels of the Fund, applicable 1o an "Asset Allocation Scheme”. Accordingly, the Fund has charged SECP fee at
the rate of 0.055% (2025 0.085%) par annum of the daily net assets during the year, Furher, the Fund is reguired
fo pay SECP fes within fiftean days of the close of every calendar month,

Mate i el 2025

ACCRUED EXPENSES AND OTHER LIABILITIEZ  ~ sesseseeess (Rupees in "000)
Auditors' remuneralion payable 1,068 BOzZ
Sakes boad payable 22,164 BES
‘Withholding tax payahbla 30 L
Zakat payable 8550 1,401
Brokerage payabie a4 610
Capilal gain lax payabla B B53 1,6E8
Listng fas payabie . &6
Legal and professional charges payable 152 6B
Charily payabio 131 1,118 2. BE3
Prowision for Federal Excise Dulty and related Sindh safes

fax on sales load 13.2 11,274 11.274
Prowision for Fedaral Excizse Duty and relstad Singh sales

tax on remauneration of the Management Compary 13.2 4 560 4 _BED
Oithers 4,048 1,871

54,618 28 oo

During the year, charity expense amounting to Rs, 2,339 million (2025: Rs. 1.824 million) was recorded pertaining to
the Shariah mpermissible income eamed by the Fund

The Finance Act 2073 enlarged the scope of Federal Excise Duty [FED) on financial senvices o include Assel
Management Companies (4MCs) az a result of which FED 2 the rate of 168 percert on fhe rermmeradion of he
Management Company and sades load was applicable with effect from June 13, 2013, The Management Company
was of the view that since the remuneration and sales load were already subject to provincial sales iex, further hewy
of FED would result in double taxabion which did not appear 1o be the spint of the law, Hence, on Seplember 4,
2013, a constitutional petition was filed with the Honourable Sndh High Court (SHC) by the Managemeni Compary
tegather with various ather assef manasgement cempanles chalanging the lavy of FEDL

With effect from July 1, 2018, FED on services provided of rendered by non-banking financial instifutions desling in
services which are subject fo provincial sales tax has been withdrawn by the Finance Act, 2016,

During the year ended June 30, 2017, the SHC passed an order whereby all notices, proceedings taken or panding,
orders made, duly recovensd or actions laken under he Federal Excles Act, 2005 In respect of the rendering or
providing of sanices (o the exient as challenged in any refevant petition) were sat aside. In response 1o this, the
Deputy Commissioner [niand Revenue has filad & Civil Patition Sor leave o appea! in the Supreme Counl of Pekisian
which ks pending edjudicalion.

In wiew of the abowe, the Fund has discontinued making further prowision in rezpect of FED on remunaration of the
Managament Company and sales load with effect from July 1, 2018, However, as & matier of abundant caution, the
provision for FED made for the pered from June 53, 2073 4l June 20, 2016 amounting to Rs, 15834 millign (June
a0, 2025 Rs. 15.834 million) is being retained in these financil statements of the Fund as the matler is pending
before the Supreme Court of Pakistan. Had the provision for FED not been made, the Met Assat Value of the Fund
as at Juna 30, 2026 would kave baan higher by Ra. 0802 (2025: Rs, 1.534) per unif,

Met
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CONTINGENCIES AND COMMITMENTS

These were no conlingencies and commilments outstanding as at June 30, 2026 and June 30, 2025,

2026 2025
HUMEBER OF UNITS IMN IS5UE e {Mumber} .
Tofal units In issue at the beginning of the year B,170.445 6,150,526
Add! unils Esswad during the year 34 017, T80 S.403 797
Less: units redeemed during the year (15,801 840} {7473 878
Tokal units in issus et the end of the year ZER, 8,170,445
2026 025
AUDITORS' REMUNERATION e [RUpEEs in "000) '
Annual audit fee G670 652
Fee for half yearly review of condensead
inerim financial statements 3so0 355
Other cartdicalions 213 275
Out of pocked expenses 152 120
Simddh sades fax 113 105
1526 1417
TAXATION

The income of the Fund is exempl fram income tax under clause (39) of Par | of the Second Schedule to the
Incoma Tax Ordinance, 2001 subject ta the conddion that not kess than 90% of the acsounting ncome for the year
as reduced by capiial gaina, whether realised or unrealised, is distributed armangst the unit holders as cash dividend,
Furthermore, as per Regulation 83 of fw Mon-Banking Finance Companies and Molified Enlities Regulations, 2008,
the Fund is required to distribute nod less than $0% of its accounting income for the year derived from sources other
than capital gains a5 reduced by such espenszes as are chargeable thereon lo the unit holierns, Since the
maragermnant has distributed the regured minimum percentage of Income eamed by the Fund for the year ended
Juna 30, 2026 fo the unit holders In the manner as explained above no provision for taxafion has been made in
these financial stalements during the year,

The Fund is also esempt from the provisions of secton 113 {minimum lax) under clause 114 () of Part IV of tha
Sacand Schadule to the Income Tax Crdmance, 2009,

TOTAL EXPENSE RATIO

The ansnuaksed iotal expense retio (TER) of the fund as af June 30, 2026 baged on the current year resulis is 2.6509%
(2025 3.38%), which includes 0.415%{2025: 0.44%) representing government levies such as sales taxes and SECP
fee, eto

During the year ended June 30, 2025, the Sequrities and Exchange Commission of Pakistan [SECP}, vide SR.0.
BOO{1)/2025 dated Apnl 10, 2025, amended the previously applicable Total Expense Rabio (TER) caps. Effectim
July 1, 2025, thiz amendmend replaced the sardior TER-based cap structure with a direct cap on the managemant
fee, imespactive of the scheme's overall expense ratio, The revised management fee imits are disclosed in note
10.1 to these financial statements

TRANSACTIONS AND BALANCES WITH RELATED PARTIES | CONNECTED PERSONS

Connecled persons | rlabed parties include Uniled Bank Limied being the holding company of the Managemeant
Campary, UBL Fund Managers Limied being the Management Company, other collective invesiment schamas
being managed by the Management Company, Al-Ameen |slamic Finenclal Senvices (Privale) Limiled Deing
subsidiary of the Managemant Company, enlifies under commen managerment or directorships, Gentral Deposilory
Compary of Pakistan Limdited being the Trustes, directors and their close family members and key managemsen
parsonnal of the Management Company, any person or company beneficially cwning directy or indirectly 10% or
more af the nad assets of the Fund and amy persan eble 1o exercése, directly or indirectly, ten percent or mase of the
iatal veding power in the Managament Company.

Remuneration to the Managemant Company of the Fund I3 determined in accordance with the provisions of the
NEBFC Regulations,

Remuneration 1o the Trustes of the Fund Iz determined m accordance with the provigions of the Trusl Deead

The delails of iransachkons camed out by the Fund with connecied persons ! related parles during fhe year and
balances with tham a5 al véar end are as follows:

Mree.




Uil isaued

Units redeamed

Tranzactions during the year

Profé on savings accounks

Value of units isusd

Walue af units redeamed

Remunsration of LBL Furd Managers
Limiled - Managemant Camparny

Sindiv sales lax an rernunesalion of the
Maragement Compary

Remuneration of Central Depasttony Company
of Pakistan Limited - Trashes

Sindh sales A on emuneratian of ihe Tusies

Shariah advisary fee

CDS pxpense

Dinvidand paid

Units iaswad

Linile redesmad

Transactions during the year

Prafit an savings accounts

Amounl reseived on accourd of wnil issuanos=
against selling and marketing axpenses

Walue of unils issued

Ramuneralion of LEL Fund Managers
Limked - Management Company

Sindh salkes tax on remureralion of ke
Management Company

Remuneration of Centrall Deposiftory Company
of Pakistan Limied - Trusiee

Sinch sales tax on mmuraration of the Trusies

Shanah adviscry fes

Sailing and merketing axpanses

Sincdn salss tax on selling and marketing expenses

Allocated expanges

Sindh sales tax on allccated expenses
COS expense

Dividend paid
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20345
Cobar
Agsocizhed
Fumds ander || Directoms comecled
Wanagamest ::":11;;::"_ Trustag Comman and Hay persong |
Company A managemant | | Expcuthes == reiafed
& parfias ™
{units in 000'a)
. . - - 1 5
. . . : i 3
(Bupees in TI0)
- 122,522 - - - =
_ - - - 180 1121
- - = s 114 s
67 B35 = - £ - -
8,693 = - . - -
. £ 4,058 - - -
a . Bog - - -
a2 ] - ' = =
3 - 69 3 = s
. = & . . 3,944
2025
Ciher
Agwocliled
Fuads undar CHrmasioes ‘connected
W Ragement .um‘ Trustoe COmmon and Key persors |
Comping AR anmgestand || Exscuvan ™| [ rolbtns
parties =
[Llaite: I DR207s)
. - - - - 257
[Rupeas in D0}
a 24 354 - - - -
2008 - - . . -
. . - Y - 49,308
26,484 - - s s =
4335 . - - - =
. . 2,144 . . :
3 = 193 . - =
4m - - - - -
4,751 - - - . -
713
481 = = & E =
&4
7 - 52 - . -
- - = = . 3544

* This represenis Holding Company {including the related subsidiaries of the Holding Compary] of the Managamen! Company,
associaled companies  undertakings of the Management Company,

** Thes= include fransactions in mfatian o the eniilles where common dirsctorship exst as at the reporfing date.

*** These inchude iransactions in relation to those dinsctors, key executives and ather connecied persons [ relaled parties that exisi as

at the reparting date.

Miree,
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20Eh

Asgociated
Funds urdar Diractors connectad
Ao, || (ipi— Trestea common and Key parsces |

Cricany wﬂumel' management | | Execatves = related
= parties
Balances as at year end Ui i )
Lints hokd . . . - - 5
{Rupees in 00}
Walse of units held 1 = . = =" 1
Bank balanons - 2087, 238 . . . -
Securty deposit = - 100 = s =
Famaneralisn payable 1o the Manageament
Compary B, 208 . . - - -
Singh sales tax payable on remureration of the
Managamaent Company 1,21 - : . 2 .
Remuneration pagable io the Trusies - - Gad . . .
Singh sades tax payable on remuneration
of the Tnsiee - - 46 - - .
Sales ad payabie 2,586 - - = s =
Salling and markeling expenses payable 1,204 - - - - -
Alocaled expenses payable T - - - - -
Sindh sales tax 2n allacated expanies payable 1a . . - . -
Shariah advisary fee payable 49 - - = = -
= i fguTes e fo munaing o,
2028
. Ctihar
i ;f;'"':: Fundsender || Dirsciors || connected
inatey and Trustas Gomen and hirf_ persons [
P management | | Exacatioes relzied
parties ==
Balances as at year ard {Unke i 00¥'s)
Linda higkd - - - - - 277
(Rlupaes in W08
‘Walwa of unks hald - - . - . 53378
Eank balances - 7,556 - - ] .
Sacurity depasi - = a0 - ., .
Eemuneration payable fo the Managemeant
Company 2,530 - - - - =
Sindh sales fax payable on remuneration of the
Management Company IER a ol . - =
Ramuneratian payable ta the Trustes - - M3 - - -
Sindh sales fax payable on remuneraion
cf the Trustee = : 52 - - -
Sales load payanle 1.214 kIl ] B = ol =
Saling and mareting expentes payabla 1,047 - - - - =
Sawdh sales tax an salirg and makebeng experass 157 - . - . .
payakis
Alocaied Expenses payahle Tar - - - - .
Sindh sales 1ax an allocabed expenses payable 120 - - - - -
Shariah advisary fee payable 1,358 - - - - -
Conmvarsian charges payabla 15 : . ® - =

* This represents Holding Company (ncludirg the relalsd subsidianes of the Hplding Company] of the Management Company,
assocaated companies [ undadakings of the Management Camgany.

*= Thesa includs tansadions in relatian to the anfifies where comman dirsslomhip exial 88 at the repesting data

==* Thesa include iransadtions in relation o those direciors, key execubves and alber connected pamans | relafed pasies thal anst as
at the reparting dabe,

Mires,
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FINANCIAL INSTRUMENTS BY CATEGDRY 2026 2025

&t fairwalue Al fair value

s ""':'::m threugh Total "'"::::"" through Total

predE or leas profil or koss

Rupess in "I Rupas In Tig
Financial aztats
Bamk balances 2475, 726 - 2475758 200,075 - 200,075
Inwesiments - 2828719 2828718 - 1,265,664 1,265,954
Profit receivabia 42 350 . 42 350 189,706 - 18,708
Deaposts pNd olhar raceivahlag 18048 ] 18,048 5,805 E 5,805
Reaceivabla spainsl lsssance and canvarsion of unils 1666 1,665 15,284 E 18,284

2AIETEA  RA2ETIS 540507 MARED 12858564 1HI0TIE
e T . e I
Fimancial liabilities
Payable fo UBL Fund Managers Limited -

Management Company 14160 - 14,160 7.rad - e L
Payable io Central Depository Comparny of
Pakistan Limited - Trustes 7349 - Ti8 285 - s
Dividend payable 20,1581 - 20,151 4326 - 4 325
Accrued sxpanrsen and other liakdiliss 25381 . 25,381 7,065 . 7,065
64,401 . 54, 401 19,630 . 19,550
et m e e

FINANCIAL RIZSK MANAGEMENT DBJECTIVES AND POLICIES

The Fund's objectiva in managing risk Is the creation and protection of unit holders’ wales. Risk ks inherent in the Fund's
achivites, but it is managed through monitoring and cantroling activiies which are primanily sel up to be perfermed basad
om Emits established by the Managemen Company, the constilutive documents of the Fund and the regulations and
dwactives of the SECP. Thesa limils reflact the business strategy and market environment of the Fund as well as the |evel
of the rizk that the Fund is willing fo accepl. The Board of Directors of the Managemen! Company supervises the overall
nzk management approach within the Fund. The Fund is exposed to markat risk, liquidity risk and cradit risk arising from
the financial instrumenis it holds.

Market risk

Market risk is the risk that the fair value or fulure cash Nows of 3 Grancial instrement will fuctuate &5 a resull af changes in
market prices.

The Manageren! Company manages markel msk by monitoring exposure on markelable secufilies by following the
internal nek management policies and investment guidelinas approved by the Investmaent Committes and the regulations
laid diown by the Securities and Exchangs Commizsion of Pakistan.

Market risk comprises of three types of risk: currency risk, profit rate risk and price risk.
Currency risk

Currency risk is the risk that the fair velue or futwre cesh flows of a financlal instrumeant will fluctuste as a result of changes
in forsign exchangs raies. The Fund does nof have any financal instruments in foreign currencies and hence ks not
exposed o such sk,

Profit rate risk

Profit rale risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate as a result of
changes in marke! interest rates. Tha Invastment Cormmittes of the Fund reviews the partfolio of the Fund on & ragular
basis bo ensure thal the risk B managed within the acceptaile limits. The inferest rate profile of the Fund's interest bearing
financial instrurments, a5 af June 30, 2038, iz a8 follows:

Sensitivity analysls for varlabde rate inatruments

Presenily, the Fund holds balances with banks and sukuk certificates which axpose the Fund to cash flow inleres] rate
sk, In case of 100 bass paints increase ( decrease in applicable rates on the last repricing date with all other variables
held constan, the nat income for the year and net assets of the Fund would have baan higher 7 lower by RS, 4.50% millon
(2025 Rg. 9.025 million).

The composZion of the Fund's investment portfolic and the KIBOR rates are expacted 1o change owver time. Accordingly,
the sensdivity analysis prepared as of June 30, 2026 is not necassarily indicalive of the impacl om the Fund's net aasels of
fulure mewemeants in profil rabes,

e,
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Yield / profil rale sensilivily position for on-balance sheet financial instruments & based on the sarier of confraciual

rephicing or maturity date

The Fund's profit rate sansibvity relaied to finsncial assels and financlal liabilities as at June 30, 2023 can be delermined

as folicws

2038
Exposed bz ywiild ! prolil rate riak
Mers thas W] earpoad by
Effpctive piald | prafil ruis [4) Ppiptires || frea monise || Mare than ae (| ] prefe Tatal
months pred uptn one yoar e rink
halld
Rupemn in "0
On-balance sheet fimancial instrumaents
Financial assets
Bank balances TEW-11.4% L2534, 104 - - 181,632 || 2475736
Ivesbmants 10.8545%-12 8580% . - 48,500 || 2,030,848 || 2,077,348
Brof recamable - - 42 350 &2 350
Depasits and ciher recenvables - - 19,026 18,046
Fecakable against Bsuante and cofversian af units - - - 1 EGG LE@E"
2284 104 - AF500 2275532 4,616.136
Financial liabilitias
Payabia o UBL Fund Managers Limstad -
Managemant Compam ‘ = - 14,150 14,180
Payabla o Cendral Deposiery Company of
Paiistan Limiled - Trustes - - - T34 ¥ag
Dividend pavable 20,151 20,151
Payabi® agairst parchase of investments + = 3 - =
Acced axpenses and olher Fabiiles = - 23,351 25 551
= - - B4 401 64,401
On-balance shest gap (a) T4, 108 -~ . @500 221131  A.551,736
Off-batance sheat gap (b} E E : . ¥
Telal profil rale sensiivity (ab) 2,284 104 - 43500 221113
Cumulative profit rate sensithvity gap 2PN 108 2084 104 zlm.m
2028
Expased I yheid | proi onie risk
Ware fan Mot euposed iz
EMeciva yheid { preft e P41 || Upiottese | | theee monthe || Boce thanone || yied { proft Toil
miark and pia oo waar Tale risi
¥EIT
[Rupees in 0|
On-balance shesl fimancial instrumeanis
Fimancial assats . o
Bank balancas B A%-10 4% 291 550 - - B.525 300,075
Investments 11.01%-19.86% 3,509 2m 80,403 B2 BEG OB EFR
Prafil recaivabls - - - 16,708 19,7048
Deposis and other necalvablas 5,805 5,805
Receivable agairst issuance and conversion of ungs : r 7 18,264 | 19,264
355,059 2N 50403 715881 1,151 524
Firancial liabdities
Payanle 1o UEL Fund Managars Limibed -
Managemers Company 7,744 7744
Payable to Cenlral Deposilory Company of
Pakistam Limited - Trustes bl 5
Dividend payable v 1] 4305
Accrupd sxpenses and othar liabiities = 7088 TS
a . 19,530 18,530
Gn-balance sheet gap (&) JBEEIDE!' 201 EE.‘IE %E ﬁ'l :I :|H HE4
Olf-balance shee gap (&) - - - -
. - - - - - . -5
Tatal profit rate sansitivity {a+b) IE5, (55 0t 50,803 o8 231
e e e
Cumulative profil rate ssansitivity gap 385,058 JES, I6 435 663
e R T e e memm e e ne e mm—

Myes
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21.1.3 Price risk

21.2

Price risk s the risk thal the fair value or future cash flows of a financial instrument will lucluate because of changes in
market prices (oiher than thase arising from interest rate risk or currency risk) whather those changes are caused by
factors specific {o the individual financial Instrument o its issuer or factors affecting all similar financlal instruments traded
in the market.

Liguidity risk

Liquidity risk is the risk that the Fund may not be able lo generale sufficient cash rescwrces to settle its obligation in full as
they fall due or can onfy do 20 on tarms that are maledally dissdvantageous 1o the Fund.

The Fund is seposed to redemptions of its redesmable unifs on & reguler bagis. The Fund's epproach o managing
liquidity is to ensure, &6 far as possible, that the Fumd will always have sufficient Bouidity to meet Bs liabiltles when dus
under both mormal and stressed conditions, The Fund's palicy s, therefore, to invest the majority of e szsels either In
shor 1arm instruments or in investments thal ame aded in an aclive market and can be readily disposed and are
considered readdy realisable in order 1o maintain liquidity.

As per the NBFC Regulations, the Fund can bomrow in the shord-term fo ensure setilemant. The maximum amount
availaks to the Fund from the bomowing woidd be lmited to fifteen percant of the net assets upte 20 days and would be
secured by the asesls of the Fund, The facildy would bear interest al commercial rates. However, no borrowing was
required to be oblained by the Fund during the cument year.

In ordar to manage the Fund's overall liquidity, the Fund may also withhold daily redempdion requests in excess of ten
percent of the units in issue and such requests would be freated as redemplion reguests qualifying for being processed on
the next business day. Such procedure would confinue unfil the cuistanding redemption requests come down 1o a kavel
below ten percent of the wills then i issue. The Fund did not withhold any redemplion requests during the year ended
June 30 IS

The table below summanes the mabunily profile of fhe Fund's financal inginiments, The analysis into relevant maturity
groupings is based on the remaining period at the end of the reporling period ta the confractial maburily dates. However,
the asseds and Rabillies thal are receivable ! peyable on demand inchefing balances with banks have been included in tha
raluridy grouping of one manth:

2026
Wove than Mere thin Mere thin Fimarelal
‘Within 1 ote moath | | ihwe monie | | ong yearand || Mo than s | | instrumanes Totsl
manth and upts and uplo one wpio fve: s with no feed
Theen montis year years maturity
|Repas: in 300}
Finansial liabilities
Payabie fe UBL Fund Managess Limitsd
= Management Company 14,160 - - - - - 14,1680
Favable lo Cantral Depoaibary Campany
af Pakistan Limited - Tnstes a9 . . . - . T30
Dividend payable 20,151 - - . - - s
n it " o - -
Accruad expaneas and oiher linblilies EB:EEE- :.{IM - . - ) E'E:B:51
2025
Muara San Nore San More San Financis
WI=in 1 ant manlh | | three meaths | | sse vearand || Mo @an5 || insiremenis Talsd
moe ind upln ard upda one upfa frim IR wiEh no food
three months yaer AN maeburty
{Rupses n DH0)
Financial liabiities
Paysile to UBL Fund Managers Limited
- Maragamant Company 7744 - - . - - T.744
Payable ta Ceniral Depasitory Company
of Pakletan Limiled - Trusbes 3B5 = = - = = 3595
Dividend payahie 4376 - - - - - i 370
Aecrugd sxpansas and alher liabililies 283 B2 . - - . 7085
18,738 02 = . - = 18,530

e,
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Credit risk

Credil risk ks the risk that the counterpady to a financial instrument will cause a financal loes to the Fund by fsiling to
discharge ils obfigation as it falls dus, Credit risk arises from depasits wilh banks and firancial instilutions, profil receivable
an Dank dﬁpﬂlﬁ&. credit exposure Eriﬁil"h,g a6 B result of inwvestment in debl securiies and Illl'ﬂﬂ'[ recevable on debt
sEcUribees,

Credit risk arieing on the debt instruments ather than government securilies is miligated by mvesting in raled instruments
of instruments issued by raded counterparies of cradit ratings of al least invesimenl grade by the recognised rating
agencies. The Fund reteives a monthly rating update, against which investments are reviewed. The Fund, hawever, also
irests in unrated instrumaents based on internal rabings assigned by the Fund manager wsing an approach that is
consistent with the approach used by the rating agencies. Credit sk arlsing on other fimancial assels = monitored through
8 regular analysis of financial position of brokers and other parties, In acconrdance with the risk rmanagemant policy of the
Fund, the investment manager monitors the credit position on a dafy basis which is reviewed by the Board of Direciors of
the Management Company on a quarerly basis.

Exposure to cradit risk

The table below analyses the Fund's maximum exposure bo credil ek

2026 2025

SamchIs || g || PR eun

par stasaman w |[P* stataman! 1
iof assats and 'T::l‘m of assats and 'mu

Iiabiitizz £ Hekilties .
(Fupea in 900

Bank balances 2475726 2475725  3I00OTS 300075
Invastments 2829718 346500 1,765,584 50403
Predl recesanle 42,350 2E.161 19,708 10,280
Diapasils and oiher recaivables 19,048 10,048 5,805 8,805
Receistle against msuarce and corversian of units 1,556 1,668 19,284 10,264

SIEAS0F  2ETLOSE 1810716 Apsa37
rr—— ——— ———

The maxmum exposure o credd sk before any creddl enhancement as al June 30, 2028 is the camying amount of the
financial asselz. Investment in equity securifies, investmant in govemmant securities and fefated profil receivabie,
howewer, are not exposed to credd sk and have been excluded from the abowe analysiz as investmant in government
sucurities are guarantesd by the Govemment of Pekistan.

Credit guality of financial assets
The Fund held bank bakances as at June 30, 2028 with banks having following credit ralings:

2028 2025
Banks Rating T:::‘ of financial ass
aFgency Term) axposed to credit
riak
Bank Alfalah Limited PACHA LT 5,705 003E%
Dubai lslamis Bank Limibed WIS AA, 0.54% 5.70%
United Bank Limiled VIS BAA B4.307:  3280%
Habib Bank Limibed® VIS LT 0.01% -
Habib Metropalitan Bank Limited® FPACRA  A/A - C.48%
Faysal Bank Limibed VIS At 0.01% 0.05%
Goneri Bank Limited FACRA  AA B.85% S5 12%
bi=ezan Bank Limited® vig AAA - G01%
Banklzslam: Pakistan Limied® FACRA  AA- . 0.05%
Muslirn Commearzial Bank Limited PACEA, Ak, 0,065 0.81%
Allred Bank Limifed® PACRA AAS, 1 015
Hational Bank of Pakistan VIS AaA, 0.12% 1.01%
Bank of Khyber VIS ol - 0.01% 0.05%

100.00%  100.00%
=

* N e due fo ot off
Abowe ratings are on the basis of available ratings assigned by PACRA and VIS as of June 30, H03E.

Mtes,
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£1.3.3 Concentratien of credit risk

Concentration of credit risk exisls when changes in economic and industry factors simiary affect groups of counter
pardies whose aggregale cred exposure is significant in relation fo the Fund's todal credit exposure. As ransactions are
entered with credit worlhy parfies and are within the regulatory fimits, therefore any significant concentration of cred risk

is mitigaied.
Al francial assels of e Fund as at June 30, 2026 and June 30, 2025 are unsecwed and are nol impgained,
22 FAIR VALUE MEASUREMENT

Fair walue i the price that would be received o sell an assel or paid o iransfer a liability in an orderly transeciion betwasn
the market parficipants at the measurement date, Consaquently, differences can arlse bebween carrying value and the fair
value aslimates,

Underhying the definition of fair valua = the presumptien that the Fund i & going concern without any intention or
raquirarnant to curtedl meterially the scale of ils operations o to underake a fransaction on adverse terms.

Financial sesets which are tradeablse In &an open market are revelesd at markal prices prevaiing on the "Sttement of
Aszsats and Liabilities" date. The estimated feir walus of all other financial assats and lisbilities = considered not to be
sigrificantly diffarant from the respeclive book vakes,

121  Fair value hlerarchy

Infermnabenal Financial Reporting Standard (IFRS) 13, 'Fair Value Measurerment’ reguires the Fund 1o classify assets using
a fair value hierarchy that reflects the significance of fhe inpuls esed in meking the measurements. The far valua
hierarchy has the following levels:

Lewel 1: quoted prices (unadiusted) In active markeds for identical assets or liabilities;

Level 2: inputs other than quoled prices included within level 1 that are observable for the asset or liability efther direcily
(i a8 prices) or ndirgctly (Le. darived from prices); and

Level 3; inputs for the assed o liability that are not based on chsenable market data (i.e. unchsenable inpuls)

Ag al June 30, 2028, and June 30, 2025 the Fund held the following fimancial instruments measured af fair value:

ASSETS 076
Level1 || Level2 || Lewed3 || Total
At falr vadus throwgh prolil or loes B e Sl LA L [ B T
Shares of listed companies - ‘ordingry shares' 2,050, 848 - - 2.030, 848
Comporate sulouk cefficates - 45, Z00 - 46 500
0P 1jarah sukuk cedfiflcates. % 152 3?1' = &52.471
Tamrn daposil recaipia® - - ___3o0,nod
0ERE, ..m 1R
ASSETS 2015
Leveld || Lewel2 || Lewsid || Tolal
it fair walue through praofit or loss s Bupees 0 01—
Shares of lsled companies « ‘ordinary shanes® 662 558 " . 662,558
Cerparala sukuk cenifcaies . 80,403 . B0, 403
GaP ljarah sukuk cerificates 552 o2 . 562,802
:.EE&‘.L 03500, wl2E200,

*Tha carrying value of these securities approxmate their fair valus since these are shor ferm in nature and ane placed
with counier parties which hawe high credit rating,

22.2 Waluation techniques used in determination of fair values

Iterm = Valuation approach and Input used _

Ustod sscurlBss - Shares The :ﬂﬂ;J:tm hae been datermined through closing rafes of Pakistan Shock
The falr value of corporate sukuk cerificates iz denved from a debt valuation shest
which is provided by MUFAP (Mutual Funds Assockation of Pakistang

The fair value of GoP ijarah sukuks listed on Pakistan Slock Exchange has been
Gaovernment of Pakistan larah determined throgh closing rates of Pakisten Stock Exchange, The fair walue of
Sukuk Cerificates ather GaP jjarah sukuks are dedved uzing PEISRY rates. The PEISRY rates are

anncunced by FMA (Financial Market Associaton) thiough Reuters

Corporate Sukuk Cerlificates

22.3  There were no fransfers betamen levels dunng the year.

et
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UNIT HOLDERS® FUND RISK MANAGEMENT

The Fund is an open end collectiva investmant schame. The unit holdars’ fund of open end schemes is represented by net
gssels atibutable to unit holders. The risk in case of an open end schema is that the amount of mel assels altnbutable 1o
unll holders can change sianificantly on daily basis as the Fund is subject to daily issuance and redamption of units at the
discrefion of the unit holders and sccurance of unaspactad esses in Investment porifolio which may cawsse adverse
effects on fhe Fund’s continuation as a going concam.

The Fund has no restriction on the subscnption and redemgtion of units. As required under the NBFC Reguisions, 2008
every open end scheme shall maintain fund size {Le. net assets of the Fund) of Bs 100 million a1 a8 fimes during the life of
the schema. Tha Fund has hisforlcally maintained and complied with the requiremant of minimum fund size at all times,

The Fund's objeclives when managing unit holders’ funds are lo safeguard its ability 1o continue &5 a going concern 5o
that it can continue to provide retems to the wnil holdars and 1o maintain a strong base of assets 1o meet unexpactad
losses or opportuniies,

In accordanca with the risk managemant policies as siatad in note 21, the Fusd endeavours 10 imves! the subsenplions
recaived in appropriate investment avenues while mainaining sufficient liquidity 1o meet redemptians, such liquidity being
augmented by disposal of investments or shar-term bomowings, where necessary.

LIST OF TOP TEN BROKERS BY PERCENTAGE OF COMMISSION PAID

2026 2026
Pt i g ol Percenizge of
Mame ol trokes EOEmEssion Hame of teoker SOMmmENDa

paid pad

LBL Finaneial Sardces [P} Limidad 24.29% Taurus Ssgurilias Limilsd 10.15%
Topline SacuribesPrivaba) Limited Q. 81% Akk Capial {Frivate) Limied BT
Oalimus Capialmaragemant (Pv) Limiled 5.81% Aba &4 Habib Securilies [Privale) Lieniled B.90%
ksmaill lghal Securities(Private) Limibed 9.07% Foundation Sscurifies (Privabs) Limided 7.50%
Ak Capital Pyt Lid BHEY Irieractie Securiies (Privale) Limibed 6.70%
Shajar Capital Pakistanprivate Limited 6.47% BAMA Cepital Management Limited 5.73%
nsight Securities|Private) Limiled B.75% DUl Secuities Limiad & 14%
Specium Securles [Pyl jLirmiled 3.34% JS Glabal Capital LimBed 3.43%
Sherman Sesurimsprivals Lid. 3 31% MNAEL Capdal (Prisane) Limiled 3.52%
Al Habib Capilad Mackets{Pvl) Limiled 3.28% Aba Al Habik Secdilies [Privata) Limiled 3.50%

DETAILS OF MEMBERS OF THE INVESTMENT COMMITTEE AND DETAILS OF FUND MANAGER

Following are the detsds in respect of members of the Investment Commitbee of the Fund:

5 Mo Nama Designaticn E’:m Quaification
1 Asif Ali Qureshi Chief Executive Officer 3D GFA, MBa
2 Muhammad Imran** Chief Inrvestmant Officer 20 MEA
3 Mubeen Ashraf Assurance and Company Secratary 25 FCA
4 Irfan Magal Unit Head Trading Desk 53 EMBA, MA
5§ Syed Shearaz All Head of Fixed Income Funds 17 B85 CFA|
& Muhammad Saad Imran™ Fund Manager - Equitias 4 BaA, CFA |
T Ghufran Ahmed Fund Manager - Fixed Income Funds 21 bLA
& Muhammad Waseem* Unit Head Equity - Islarnic Funds 12 BEA, CFA
B Earim Punjani*= Fund Manager - Head of Equities 11 FiEa, ACCA

* Muhammad Waseem ceassd fo hofd office with effect from April 8, 2028
" Mubarred fmran and Muhammad Saad maan appeinted on Mew 8, 2025 and August 25 2025
=**Kamm Purfani was appoinied on August 01, 2025 ceasad fo hold office with effect from dpal 8, 2026

Mres,




25.1

26

27

28
281

29

21

The names of the Fund Managers are Muhammad Saad Imran and Syed Sheeraz Ali. Other funds being managed by the
Fund Managers are as follows:

- Al-Ameen Islamic Aggressive Income Fund;
- Al-Ameen Islamic Income Fund;
= Al-Ameen Islamic Fixed Return Fund;
= Al-Ameen Islamic Cash Fund;

= Al-Ameen Islamic Energy Fund;
= Al-Ameen Shariah Stock Fund;
- Al-Ameen Islamic Retirement Savings Fund;

Al Ameen Voluntary Pension Fund KPK;
= UBL Asset Allocation Fund;

= UBL Fixed Return Fund;
- UBL Cash Fund;

- UBL Growth & Income Fund;

- UBL Government Securities Fund;

UBL Liquidity Plus Fund;
- UBL Special Savings Fund;
= UBL Voluntary Pension Fund KPK; and
= UBL Retirement Savings Fund

UNIT HOLDING PATTERN OF THE FUND

Individuals
Retirement Funds

Associated companies / directors
Public limited companies

Others

208 1 2025
Number of Invastmen: | | Percentage Number of || iswesimsnt || Percentage
unit holders smount of total unit holders amouni of total
{Rug=ios in W0 (Rupees s '[90)
5,780 5,084,244 96.26% 3,074 1485163 94.24%
22 176 200 3.32% 26 BE 2649 5.48%
- - 2 4 0.00%
14 2,130 0.04% 2 | 0.00%
53 20,208 0.38% 14 4382 0.28%
5869 5,281,962 100.00%, . 3.118 _ 1,575 BE3 100.00%

MEETINGS OF BOARD OF DIRECTORS OF THE MANAGEMENT COMPANY

The dates of the meetings of the Board of Directors of the Management Company of the Fund and the attendance of its

members are given below:

Mr. Imran Sarwar
Ms. Huma Pasha

Mr. Rashid Ahmed Jafer

Mr. Alee Khalid

Mr. Farrukh Karim Khan

Mr. Rizwan Malik*
Mr. Asif Qureshi

*Mr. Rizwan Malik resigned on June 29, 2026.

GENERAL

DATE OF AUTHORISATION FOR ISSUE

Management Company.

No. 156 No. 157 No. 158 No. 159 No. 160 =
: Total Meetings
August 22, October 20, January 14, February 18, April 17, Attended
2025 2025 2026 2026 2026
Yes Yes Yes Yes Yes 5
Yes Yes Yes Yes Yes 5
Yes Yes Yes Yes Yes 5
Yes Yes Yes Yes Yes 5
Yes Yes Yes Yes Yes 5
No Yes Yes No No 2
Yes Yes Yes Yes Yes 5
Figures have been rounded off to the nearest thousand rupees, unless otherwise stated.
These financial statements were authorised for issue on August 20, 2026 by the Board of Directors of the
sD sD

5D

Asif All Qureshi
Chief Executive Officer

Muhammad Zuhair Abbas
Chief Financial Officer

Rashid Ahmed Jafer
Director




