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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
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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
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sustainability initiatives and DE&I measures in line with regulatory expectations and emerging

standards.
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FOR AND ON BEHALF OF THE BOARD OF DIRECTORS OF UBL FUND MANAGERS LIMITED

SD SD
Imran Sarwar Asif Ali Qureshi
Chairman Chief Executive Officer
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Dated: August 20, 2026



RS
B LU WA Ty [u:mrw}u{”;%ué_édvLu,Lnf’Yzozeuxsou:nggé w5 ST L ds g by
G BB ft - ALt S Lt A £ Lt s )
ST IS Q- s A B WA VMt ) B L AU 8 e 3 LA I AL U S
o

(26Ul S o

SANEFGL Do set sl S5 Sk 6l s Ut S b6 J)//?;Lffb»&;f';u@ﬁ;géaué“»uw'um;é%dvdt
S bt i S o e 5 A I TL L 26U Slionl £ S SK Pe i el udsn e St e s
It UG E8EEb L ideis\ & P33 bt I $i a5 T S It e a7 .0 U Sl SIS A 261
SU ST ibiulivt st dPunes £ it G002 bl 23,0 26 e Sbndade.7 Juy
Fa 100 sk FBL 215150l G Q612 BBl 50 LUt e st sl Jei Ftys 2L
YA SFTINE

A lya UGS R L NE /11,96 ESTELY LG EIE fet0. 18857 Uik i b
Jv,dw:uu‘&/L;LLuuugv’wu:/;.;,w}.fé“..@ls‘f/wm.e/vé’gL,zwés.a Jv,dw:diux‘”&;;,w}&u;%&wg
I 1830 BIL I o ST d i 1 433,603 Ut E L P firg sl L5 sios 4
Lu)";/“ua'ﬂﬁlujjkﬁfdréjfd)gﬁzfd/quJ/l;”u{/lgj‘f&3.4@.}/@!}(.'.'4/5/5‘:‘%(}7(./(57'TJJVfUlﬂQ/U’llaLdy‘gJ,fg//GJLJ)VJJ
B B e L Py A oSl g A L EH

L3638 S QU T IS T L tp L Usbsensl Qs s g $olrd | S b bt $x 3 B
(_.5/,Li.uu:ﬁ;lz.gpﬁ&e}féumédﬂ,ﬂ;uw;13.ouu»£2025-2edvdn@agu Moo b L L3 u3.9 51u42.5
<56l A Géwzru:rwiédmﬂz:gf Ui JL a2 14,10 Pt e ST 3t sl s b

SUMB A E54586.2 pre U fokie it L 22 53,7, P26 I QU L i $e9) L, /‘qu’.&?
Moae SUREI S 03 UL For 3 Tl boses 1816 o Ui 8 E S e P dlr A (LSM) ol U E S sl
- L"Lgy/.'ar'“c/bI&}Z‘Jfﬂ'd}k:(ﬁ@x}”d)giLZlu.'f

dz.séjk&futééu%:éd‘iﬂguﬁé(RSF)V@’G&IJ‘/M.aa’;/,wl(EFF) W%;"%@jb&_@lﬁlél’LuL“/@ulwﬁdL/
UG 2k et AL el SN /1&75041552;uw:.agin‘f;@u}ulaLuﬁq;u,,w-d}wwL&us& i
L U Sy I A 750 b e test £ b sl & IS U A S 8 1500 £ 1 2160
e IS Qs fon it Sl g iUt

B NS

JLdL(SBP) ut L ST d e (/TS b by Esa B35 57 LA Gz gusb sl b el slnd 2614l
2oL ST 50 Uteast L2025 5o ® U Blut LIS E L Pl Srecnstyum Lol brde £
st A e L P S Ie iS e L L Sy p o U S



st i it S5 QB 2l e SIS U e Pt i S R g L ST it
Putdd L (SBP) w L T et a o s KB S1E B o e S L T A TS Al A iz wz s
o Bt St 2 L Pl 6 100 Uty B Sl S

‘J%/dt;j’)))ﬁ;'g/?/)b&!fuf/&d/d’b‘f‘aé:ftg-JM%&E&/&%J&&J&A&}‘L,:é?d}{.é“augﬂfgyjﬁdz&&t;’:5}“&
b Ut L S E WP E L e s QR B

Flofierbind e /JLu?/i.uu:"ﬁ/"56.7:4',(.u'/u;i}fu@fd!:Lﬂdr‘/ufu;;,”llfu’/f-éu!:gﬁ/bx"‘”dvgjgJd/ (T-Bills) A$%
2 aBik12 HokB ol3-Yout 30 Bt FEEL P it KOL el 16 S o Jod s 223,63 20Uk
b udi26.315144311.2 cudd23.0EUA S s VL A3L

Seumiiss o219.082 Ut AL servnte 5t Dunl ST FEULE A (PIBS) 3 AL nClg fo
Yl T b U A Bt Ul rd e S BBt e P it L e e GISS Ser U A S Ut SR

= Ul Plop b $ri & el L L st 28550 £ 12l JA (SN st 8 460 Uil f Lar®
1374 S ALt A1.3842 IR I 3L 29052 3L si eI L 25 450
LL a5l ket g gu;:@ﬂVlSi.u@fL'SSl,{?:é/}éjngL/104:.;/

1701 2 Ud $r 8 vl b Feu I 100 A28 Jeubs i JLS b (PIBs) 2L et g e b
uu»é:;/w[j,w&é‘;‘%’;lzu,up,/d’&J}@Luﬁ(»t.ﬁ;y/?muguc;.b,é%u P25 L e r s
AV k1,959

,.{'/?c’.éd'llai.u w;2.43'¢;‘/‘}6-(ﬁ/¢?.}/ wJS.S&;J,LJU}J..},’u@fd'JLMJ/,V‘A':Lﬁjbx“‘”uw)éJVJJUJ/K:L/JJPMW&,,/%
&L SHNA0L 10 4538 3L N5 i 615 5L SN BL s 856 2 Ut P8 Flo i 2.92 5461
-ngﬁéﬁéy@ﬁ%amu;u 9135

st rvd & o s BB ) o 95 s S 7L P mmid B a I 10 Snok il P S Forlot s b S5
=uJL5 -u:“%r’%__b,é%uw;l.125&@:30:()@“()1&1;”@%;1.071Lu:54~_u:u’-‘@¢?.u 45100 Suds g
e N IEL a1 3G P50 s sl £

PR SRR N A

dx  |20250230 | 20260230 S
(FY25) PKRV PKRV
0.59 11.01 11.60 o3
0.74 10.89 11.63 o6
0.75 10.85 11.60 Ju1
0.54 11.15 11.69 Ju3




0.40 11.40 11.80 Jus

-0.11 12.3 12.19 Ju10

B (Y

08180,3022 52 /1 C e nitasian s KSE-100 UG U it ent s fid £ e UG £ 150 12025-26 ULl
H(CAGR) #1203 J6ad630mE Joe s s sk 6 o b Qo 210 2 LSS e Y Ty
JHiy21,612 _,gﬂgLuﬁ:@»ﬁjugﬂl.ja‘;f,t.ufjgu/f:ﬁ/y;g DU e dse G Il F W e ﬂf/{/ﬁd)?éﬁgoﬁ-J

2 52 LS GLAB R m B T LU S 2025-26 JL bl 660K A28 116,151 iuM1y7,748
WAl e L Ul L Gt ie 7k

S

wbieshe Sy L e adlend a7 65 Lyt ngv@%lﬁ:‘Lé?J'ILJMS.S 8.0 P AhalEibt tml 27 3Lt fou T
-ugg,y}(»lg,éj?&gﬁzfﬂgd]{wu&w}uﬁy@I}ILI,Lgéu;‘f&guéuémétu?utééuwz;u»Kf;;ﬂ;yéglj@.‘a
e §e S L s 3 T2 SE et ST il el L3 S50 SaTodtsze 2 £ L Sl p e i S T
S e EE (U Juad+6.0 W38 o1t 4d e e 52T S I

Zu/.s/wu:.ag@u,ézwvmz:‘agﬂ}w‘.w,@ﬂ 62122 215.2 L(FBR)£ 05 T sid L 27 L dld ey GUL
Kbl }l{;’L{L&;CLJ’?{. SIS B IK E dsn St s o TAL AT b S Sa P E L ik
Srtatar  foll b b L Mo L & JEIE AL LI ki L b p S B S et
L s el Lo Vs Edt s

e bl 63 %

BT Lt

Rkt e G o PSS TS 30 799.0136 L L ULl Y 2026230 %
oL B bt SBT3 681,021 Bl s oK P e 3L o*117.992 JELTS
-ugz./&*uJ.»,guwww&g&%u&w 1102319528 & 53¢ L*'8,551.972F 202602301t
LG 1§ 287 6608 Ut ey L L AT e S e SHS AT

e S E T S B AADS Bl I i 2 Bt SIS

0 B L2

:‘Lﬁdjgjﬂb@léfglé‘(gl

50152 LU ()

AW p e il s A S e BT S 3 0100.458 L L JULisi w7 202602300 %
LI BT S 385455 kel s oK bAL g 0|0 14.999 . JEGLTS Clonp S 1 i
g LSS P Sy 3L 1371101436228 & 36/l *641.630F 202602302 #1P L B k¥
LA S s S  47. 1856 sl el Jo L AT | g eSS T

e SEIS B (S Bomd Sl B SIS



otk i ALt

Lot t bly Fen it e P S U S BT S 36T 08852 L L P 20262304 171
LIS BT 3 6,664kt L s oK bAIL &b 2.188-c JELLTS, Clonp S 1 i
S s P83 2 3671100.0782.28 & 36l 50,818 F 2026002301 b1Ab L ¥
LGS S s 8.9604 U ey i Wl AT e S s SHS AT

B A LA

Qa«fﬁ//,ih?waéf'dé"u

BRI

S P e S A U S TS 0 L 0#3,543.785 L L ULl w7y 20262304 %
bt ST 3,338.767 el L s oK AL 30 205.018- e JEGATS Bl o
S P8 3L 3011015052 28 & s 36 41,820,178 F 2026230 b1FbL L
LG S S 738120 sl ey AT | g e BB L s ST

e SEIS B+ BomLl ol Bt SIS

WS

S B e il S A I TS B 074,512,911 £ i 202602304 Wik
KL ST 4,389.219 801l s oK AL 3|04 168.692- - SEGATS Cleg ki
S P8 3L 23711005401 28 & s (610 32,360.824F 20260230 b1PbL L
G S S s #1,064.4047 Uty i AT R g B A1 s S A H ST

B ey 2ot(a

JEATEC by 2o G 1 2o o A S 34T S 81 8,663.215 05 JLdndx 7Y 202602304 wik
02308 b S et S GT A S 37 553,776 ke L s oKl AL & 301,109,439 o
L Jy’w’:,guwdwyg&%u&w 1501.94002& & 536 [*34,777.392 2026

SO S S S 1,719.0788 Ut st eyl I i AT g B 1 e S AT

B L1t

Foa ot joomdiotndy 2 06t 03T B S uTEE S s de T 0548 133 Ut L 202602302 35
bt ST ST A S0 0+ 468.903 et L s LK bIAL 30 79.230 - SEAL TS CbomGuTiindx
LSS P8 3L 2 3671200.9392 28 &3S0 5,281.962F 20260230 t1 b
LA S s 126.078U sl Ll Jo L AT | g e S B1E o e AT

JBEILUIE (6

St FEE e 2 ot P S e T8 S 301,202,089 Ut L Lb e 20260230 L ik
20260230l bUE L S QU TABdL 3 071,084,553 550 s LK b AL 3t | *207.486 < J1E T
LS s e P S de3691334.0845 28 & o (S 4, 744.700 b1 Ab L

LGS 1§ 2989987 Ut ey L L AT e S L s SHS AT



2 L7

ket b e G o PSS AT S w3 LA 773179 L LUl i P 20270230
20260230-b Ut A3 TA G S 3L 744.614 500 s oK PIL o3| 28.565 < JEGATSE
LSSt P8 3L 3691100.4430 28 &0 (601 49,081.8080 b1 L 5F
SO S S 131 0#3,199.1008 U it eyl I i AT g B A1 s S P H ST

2 i B L8

e s

M-Itk s 2B LU B

kel P el e e ok P S e BT S s B L7 617 L L isi st 2026002300 %5
301 1AL S bt ST AT 107 301 L s oK b A (0,239 JEALTE by
S Bl JUBLE Qe il F 202607

ST S S

et P el e e ok P S e BT S 581 070.108 L L Uisi_ st 202600230 5
301 b1 A0 L Ut S AT 100 0.008 L s LK b AL 2 (e 0,006 - JEGL TS by
S gl JU B E Qe il F 202607

Y Kjﬁ’ﬁ/:lo'/’lg:(}iof
b3y B L d LS i S f

Sl ¥

HE gy AL stz L tot Gl £ i ey IS T sl F el £ lon BL P ey K
e L G B SR by Paste L i g e il $1TS K

e VUK P55l i £ Ao SR S

§ 2010 A e s KT ) B e TP b A8l L oL PG STV L
ST Sl S L S i S AR S 215008, fe Sl et L S B SR e AL s
gl AL L cﬁu:uyugé&f/sm,luyugém& L s? L sl A 15

f"/ J;}"KJ}'UAJ:(J/L@

S Bid vl i Ml st e (IR IS LS e Petre st oG2S PG B s (10 F e
r ¢ r / ° . - 4

-~ U] pd:@"g_é(w:w&fﬁ&u

SEe bl eyt froe i i WL Lo e S5 e fiize (/55 S(ERMA L, I
el g S 2ol i sl ine JES o6y L St o Sl A L st fe il Slstea b 6t
s /Trl&ﬁéc/(

uggajla/%)c«LQJ/;J;CJ)QJ_LL/ﬁ&)ﬂ)@ﬂéu’?ﬁ&g@g



e U bsband sk g e Lt w5l LS B L P Tt s QL5

f‘L“/le*?ﬂ/“/./u? Wbl S5 D PG

G 3 2L B PO Ry Bt G B

i1 PG 2008 NS 2t LD LB B b Upn L B QS B 360t e L Sk S

e FESsm e s S S ST G terd o 6L 322008 7, 25030025

R A SR By NPy DTt A

e e J22010 AU ey KT ER e T AN 0B by 2L P e
e Ut e W 6 e oy i o6 5 5

e USRS sy S HIL 33003 ¥ e B U 3 B Ut AL BSS K oS e
fugfu(/;lﬁ/?u”d”(uﬁu;/lﬁfdmém:uqbl&] GL@U:AJ’Z/..@/;IZ;J:&S:%

A s S A

SAEHE L ()
LI (e

‘QJ‘:;JJi@J)LJ}’

(l?

0/

Gl

et ST

G E ATt S

St
WSl At

() et “AmHE A

Ella A5G

L et LA 20260729 it bt
S AE LA e e blol G o e oo S Bt A A d ISl B b G S oli S 2 25
B L‘c%}/‘?fa& u,ﬂuyj,dfj;c;_s)

(/' E'u]l?uywé f)ful/,l,%f/:u: JUv:c/g/ o ssdse sy sy /l”:éu' Uﬁd/ﬂn..@lé &{Lﬂ Py gL:/./r Bl JJ }“( J}’U}'u’;’;f s
o }%&J@MﬁmwugLu’-ugL/Ut;«lK&j’wgumuﬁ}?/’ls:uﬁ@uﬁWZé;J}J e QP S
_ungu:)u»

L L d o e M I P e Lt e g & s A Tin Ly 23 P13y S L UR AL A ey e 7
A e e AL e b S st 5t -t B S



:UZ U,L()S'.JU: J'guv'fd/ 7}

(BAC) G2 3Ti

fJ_g}f/’us

[ 4

(L’

15057 L Ella
25T 7 YT

Lot

o

SPide

(BHRRC)Wﬂ/wx/u’gm

A

o

(L’

15057 B Pt
AR s

RSIES TN

oSt

Lot

SPrded e

AL

S R [ A

STt

(BRCC)E 1 i

AU A

(L‘

o Lo ety
IV
25T Iy

SIS L3 L

"af
G
A
A

&St

S (S35 T

:‘adj;'@ﬂoMJ&/E-LMWJU?'(S)égéj}{/’if.ETSJ}féMruijﬁ:édL/LULME};( 20260730

20260} /17| 2026(/18| 2026:5214| 20252120 2025222 Ururtel At
)l).;d/d/}la
v v v v v 5 s
v v v v v 5 Cllo
v v v v v 5 YT
v v v v v 5 SPide it
X X v v X 2 * M2 bt
v v v v v 5 WA LA
v v v v v 5 & Tt

L FY 20260729_*




I (BAC) (Fer 7o
3t IS Po- s ) (AL BACnl Judhds Y 202607230

20254119 202537 20| 20260417 2026.f /116 AUl At
)l).;d/d/}la

v v v v 4 Cllo

v v v v 4 Pl

v v v v 4 SPide it

X v X X 1 * M2 bt

_Lad Y 20260229
JW!L(BHRRC)WﬂJWKJJ{?JTfji
3 TS Ao s ()L BHRCCeplunl JLd sy 20260230

2025=-119| 2026 17| SSALUEUS el LS
i)

v v 2 srIft

v v 2| Uit

(L

v v 2| Akt

v v 2| wbfSlict

v v 2| GrAldt

el (BRCC) ¥ U i s

e TS Ao s 1 (8) 0 L BRCCeplunl JLdhi sy 20260230

2026:=117| 20268:/18| 2025.5120|  2025=19| EUstel At
)l).;d/d/}la

v v v v 4 s fl

v v v v 4 Cllo

X X 4 X 1| A i_t:

v Y v 4 a4l SpSaeT ot

L FY 20260729_*

w (o5
:«;:/Lj//..{//’)b

B d LA 5(2) pubnd Jeas? TM{(:L“.Juz}wla:«;]ﬁér’/j/?ﬁjj/‘;{//’)bn}ug""LSECPL Sl Ju

- § /u)'/'KL/




b b7
2

il
LS bty Il L TE Y n Y 20260230545 T2y Gl Jup o

eSS L LIdnisFy 20260230 S Toss LR |

G NS Fasks J’dsmsﬂlgd&'wuwg;ﬂ B SWgE |1

MG, /“fug» J’dsm/"ﬂgd{j&uuwg;ﬂ /.!J(J e Ul 2

ML Pk J’ﬁsmjjtg&&uuwg;ﬂ By f Lt 3

=l FL Ll INBFC Sd Ut U IE S Pokns o S0 D B - Bt NI A5 21| R
-‘LJ/U‘”(;«M)LJLMLJ:}'L

=l ZL Wl INBFC Sd Ut U IE S Pk S A S B itn| s
-‘LJ/U‘”(;«M)LJLMLJ:}'L

Jiédj/"fugu fﬁsgisﬂlgd{kufjuu,uds@/f JBEINLU Y

MG /“fug» ﬂsmﬂgd{j@(i LebsI$33.-% /.:/'J IRIOA1]

colislebhefl f:‘LNBFC&Lﬁﬂai (LA U 5P ot L e L SR LS Prmhse gt MUtz e
G o JE e antie sl ESe ol L URENBRC Sl £ 5 UTeg oS U 13T By 2t & Smamrt
L LI dldobsi s 202792300 Fas T e er e Grb Sty FSl iaiTe o JE0e-8us, J5, w218

e SIS P 3T e SIS 6U S Pk S35 Tz

6
8

IS AEIIEAESG) G

ﬁ )Lw&,,,’&’?&:ﬂféﬂyugwcu,% e Py PL LG L S B Ru 2K RSN KN L L Gt
= S S B 2 S KA T et AL B QY B S s e LU
Ly PN b d L3 e The Ky by M2 s 0P S SHA OIS 0105 5 e (oS B A ss
-‘aL“ngfrw}ﬂ{uuéjsérwé&fﬁ,w

SEGEAE bt Pt OIS L st U5 b —a p FASFL £ E P (DERN 2 s n 70 P G
Gl b sb s AL KB o fie 5L K 3 PE S (U6t shein AP ST (S
e Ll ol b el e DEGL AL G Il e ilan st 2 Al SIS e 2

ey
Gk s et L ST et .ﬂu’:fffw '/f/;ﬁ-//ﬂ:ulkéu’!-ujﬂﬂiégj.ﬁ/ﬁ/.”ubﬁ"!{ﬁ‘&))jﬂﬁd!L};jgj/ﬂﬂ:/g/ﬁg}@’%!ﬂ
e il St e PP Sy Co it st I st Sinseato oSt oGN] g_ﬁd{

Iy g BBy ST A S TomE

SD SD
st S ST




ASSF

Al-Ameen Shariah Stock Fund

INVESTMENT OBJECTIVE

ASSF is an open-ended Equity Fund, investing primarily in shariah compliant equities. The fund seeks to
maximize total returns & outperform its benchmark by investing in combination of securities offering long
term capital gains and dividedn yield potential.

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 Yousuf Adil & Co.,Chartered Accountants

Al Baraka
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Fund Manager’s Report — Al-Ameen Shariah Stock Fund (ASSF)

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

ii) Statement of Collective Investment Scheme’s investment objective
ASSF is an open-end Equity Fund, investing primarily in Shariah compliant equities. The Fund seeks to
maximize total returns and outperform its benchmark by investing in a combination of securities offering
long term capital gains and dividend yield potential.

iii) Explanation as to whether the Collective Investment Scheme achieved its stated objective
The Collective Investment Scheme did not achieve its stated objective.

iv) Statement of benchmark(s) relevant to the Collective Investment Scheme
KMI-30 Index
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

ASSF 5.12% 9.06% 12.54% -5.64% 4.37% 3.34% 5.51% -9.66% -10.45% 8.80% 6.91% 3.53% 34.98%
Benchmark " 6.50%  7.85% 15.96% -5.51%  2.84% 3.85%  5.03% -9.85% -8.18%  8.34% 7.01%  2.73% 39.18%
vi) Description of the strategies and policies employed during the period under review in relation to

the Collective Investment Scheme’s performance

ASSF is an open-end Equity Fund, investing primarily in Shariah compliant equities. The Fund seeks to
maximize total returns and outperform its benchmark by investing in a combination of securities offering
long-term capital gains and dividend yield potential.

During the period under review, the Fund posted a return of 34.98%. At the end of FY26, the Fund’s
major exposure was concentrated in Oil and Gas Exploration Companies (20.13%), Cements (16.97%)
and Fertilizer (12.91%). At the end of period under review, the Fund maintained an exposure of 97.08%
in equities.

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 report (if applicable)

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

Equities 97% 96%
Cash 3% 4%
Others 0% 1%
Leverage Nil Nil
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viii)  Analysis of the Collective Investment Scheme’s performance

FY'26 Return: 34.98%
Standard Deviation (12m trailing): 27.56%
Sharpe Ratio (12m trailing): 0.87
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 %
34,777,392 ‘ 21,304,259 63.24 501.94 | 391.17 28.32
X) Disclosure on the markets that the Collective investment Scheme has invested in including

- review of the market(s) invested in and returns 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
Distribution Per Unit
Declaredon | Bonus | cash Perunit | CumNAV | ExNAV
Rupees (000) Rupees-
18-JUN-2026 N/A 1,719,073 26 526.87 500.87
i) 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.
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i)

ii)

FMR — ASSF

Breakdown of unit holdings by size

. Number of Investors
Range of Units

ASSF
0.0001 - 9,999.9999 33,109
10,000.0000 - 49,999.9999 313
50,000.0000 - 99,999.9999 47
100,000.0000 - 499,999.9999 23
500,000.0000 & Above 13
Total 33,505

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

Disclosure of circumstances that materially affect any interests of unit holders
Investment are subject to credit and market risk.

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 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.



PERFORMANCE TABLE
Al - Ameen Shariah Stock fund

2026 2025 2024 2023 2022

NET ASSETS AS AT 30 JUNE - Rupees in '000 34,777,392 21,304,259 10,252,689 5,348,354 7,312,672
NET ASSETS VALUE PER UNIT AT 30 JUNE - Rupees *
Class A Units - Offer 516.37 402.42 250.7 141.29 144.03

- Redemption 501.94 391.17 243.81 137.41 140.07
RETURN OF THE FUND - %
Total Return of the Fund 34.98 66.67 81.09 (1.90) (12.28)
Capital Growth 28.33 60.61 77.44 (1.90) (12.28)
Date of Income Distribution 18-Jun-26 26-Jun-25 28-Jun-24 - -
Income Distribution (Per Unit) 26 14.7852 5.02 - -
AVERAGE ANNUAL RETURN - %
One Year 34.98 66.67 81.09 (1.90) (12.28)
Second Year 50.83 73.88 39.60 (7.09) 10.84
Third Year 60.91 48.62 22.30 6.59 10.68
OFFER / REPURCHASE DURING THE YEAR - Rupees *
Highest price per unit - Class A - Offer 572.95 411.33 257.21 151.72 172.54
Highest price per unit - Class A - Redemption 556.94 399.83 250.14 147.55 167.79
Lowest price per unit - Class A - Offer 404.05 236.89 141.26 129.69 141.52
Lowest price per unit - Class A - Redemption 392.76 230.27 137.38 126.13 137.63
* Front-end load @2.5% is applicable
PORTFOLIO COMPOSITION
Percentage of Assets as at 30 June
PORTFOLIO COMPOSITION BY CATEGORY - %
Bank Balances 2.78 3.61 4.71 4.66 4.54
Sukuk certificates - - - - -
Equity securities 97.08 95.59 95.16 94.23 94.69
Foreign Investments - - - - -
others 0.14 0.8 0.13 1.11 0.77
PORTFOLIO COMPOSITION BY MARKET - %
Equity market 100.00 100.00 100.00 100.00 100.00

Note:
- The Launch date of the Fund is 24 December 2006

DISCLAIMER

Past performance is not necessarily indicative of future performance and that unit prices and investment returns may go down, as well as up.



Summary of Actual Proxy Voted By the Fund

ASSF
Resolutions For Against Abstain*
Number 46 5 0 41
Percentage 100.0% 10.9% 0.0% 89.1%

* Abstained as nothing material from our perspective.
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TRUSTEE REPORT TO THE UNIT HOLDERS
AL-AMEEN SHARIAH STOCK FUND

Report of the Trustee pursuant to Regulation 41(h) and Clause 8 of Schedule ¥V of the Non-
Banking Finance Companies and Notified Entities Regulations, 2008

We, Central Depository Company of Pakistan Limited, being the Trustee of Al-Ameen Shamah
Stock Fund (the Fund) are ol the apinion that UBL Fund Managers Limited being the Managemenit
Company of the Fund has in all material respects managed the Fund during the vear ended June
30, 2026 in accordance with the provisions of the following:

() Limiations imposed on the imvestment powers of the Management Company under the
constitutive documents of the Fund:

()  The pricing, issuance and redemption of units are carred out in accordance with the
requirements of the constitutive documents of the Fund;

{ii) The management fee, fee payable to Commission and other expenses paid from the
Fund durning the penod are in accordance with the applicable regulatory framework:
and

{iv}  The Non-Banking Finance Companies (Establishment and Repulations) Rules, 2003,
the Non-Banking Finance Companies and Notified Entities Regulations, 2008 and the
constitutive documenis of the Fund.

\\mm f.

Badinddin Akber
Chiel Execative Officer
Central Depository Company of Pakistan Limited

Karachi, September 22, 2026
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INDEPENDENT AUDITOR'S REPORT

To The Unit Holders of Al-Ameen Shariah Stock Fund
Report on the Audit of the Financial Statements

Opinion

We have audited the financial statements of Al-Ameen Shariah Stock Fund (the Fund), which comprise the statement
of ezgets and liabllities ag at June 30, 2026, and the income staternent, statement of comprehensive income, statement
of movement in unit holders’ fund and cash flow statement for the year then ended, and notes to the financial
gtatements, including meterial accounting policy informaticn.

in our opinion, the accompanying financal statements give & true and fair view of the financial position of the Fund as
at June 30, 2026, and of itz financial performance and its cash fows for the year then ended in accordance with the
accounting and reporting standards as applicable in Pakistan,

Basls for Opinion

We cenducted our audit in accordance with International Standards on Auditing (1SAs) as applicable in Pakistan, Our
responsibilities under those standards are further described in the Awditor's Responsibilities for the Audit of the Financial
Sratements section of our report. We are indepandent of the Fund and UBL Fund Managers Limited (the Management
Company] in accordance with the International Ethics Standards Board for Accountarts’ Code of Ethics for Professional
Accountanfs as adopted by the Institute of Chartered Accountants of Pakistan (the Code} and we have fulfilled our
other ethical responsibilities In accordance with the Code. ‘We believe that the audit evidence we have oblained Is
sufficient and appropriate 1o provide a basis for our opinion.

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of mest significance in our audit of the
finarcial staternants of the current year. These maliers were addressed in the context of our audit of the financial
statemenis as a whole, and in forming our opinion theraen, and we do ned provide o separate opinion on these matters,

5. Mo, Key audit matter How the matter was addressed in our audit
1. Valuation and existence of investmants

As discloged In note & 1o the financial statements, | In this respect, we performed the following
the investments heid by the Fund amounts to Rs. | procedures:

34,01 7. 237 million as at June 30, 2026.
« reviewed the processes and key controls relating
The total investment amount is a significant to existence and wvaluation and evaluated the
account balance on the statement of assets and design and Implememation of such contrals;
liabilities. This iz one of the main drivers of the
Fund's performance and thus risk exists on this | « independently verfied existence of investrments
balance, The Fund investes primarly in eguity from the Central Depositcry Company [CDC)
securities and there s a risk that these report;

investments are valued incorrectly,

= tested valuation of investments held a5 at June
30, 2026 by werifying the cloging rates
disseminated by Pakistan Stock Exchange (PEX)
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5. Ha. Koy audit matter How the matter was addressed in our audit

in addition, there ig & rigk that the Fund may have | « differences identified (i any) during our tem_iﬁ
included imvestments in its fisancial statements that were over our acceptable threshold were
which are not in the ownership of the Fund and investigated further; and

thereby increasing the wnceriainty in respect of
exigtence of investments recorded as atyearend, | » evaluated the adequacy of disclosures in the
financial staterments,

In view of the above, we have considerad the
valuation and existence of investments as a Key

Audit Matter,

The disclosure regarding the investments are
incheded In notes 4.2 and & of the financial
slatements,

b —

Information Other than the Financial Statements and Auditor's Report Thereon

The Management Company [UBL Fund Managers Limited) is responsible for the other nformation. The other
information comprises the information included in the annual report but does not include the financial statements and
our auditor's report thereon,

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

In connection with our audit of the financial statements, our responsibility is to read the other information and, in doing
50, conssder whether the other information is materially inconsistent with the financial staiements or our knowledge
obtained in the audit or otherwise appears to be materially misstated. If, based on the work we have performed, we
conciude that there is 2 material missteterment of this other information, we are required to report that fact. We hawve
nething to report in this regard,

Responsibilities of Management and Board of Directars of the Management Company for the Financial Statements

The Management Company (UBL Fund Managers Limited) is responsible for the preparation and fair presentation of
the financial staterments in accordance with accounting and reparting standards as applicable in Pakistan, and for such
internal control as the management determines ie necessary o enable the preparation of financial statements that are
free from material misstatement, whether due 1o fraud or errar.

In preparing the financial statements, the Management Company |5 responsible for azsessing the Fund's ability 1o
continue as & going concern, disclosing, as applicable, matters related 1o going concern end using the geing concern
basis of accounting unless management either intends to figuidate the Fund or o cease cperations, or has no realistic
alternative but to do &9,

Board of Directors of the Management Company is responsible for overseeing the Fund'e finandial reporting process.
Auditor's Responsibilities for the Audit of the Financial Statemenis

Our objectives are to obtain reasonable agsurance about whether the financial statements as a whole are free from
migterial misstatement, whether due to fraud or error, and to isswe an auditor's report that includes our opinion.

Reasonable assurance is a high level of assurance, but is not a guarantée that an audit conducted In sccordance with
1545 as applicable in Pakistan will always detect a material misstatement when it exisis

Misstaternants can arise from fraud or emer and are considered material If, individually or in the aggregate, they coukd
reasonably be expectad to influence the economic decisions of users taken on the basis of these financial statements,
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Az part of an audit In accordance with 1ISAs as applicable in Pakistan, wa exercise professional jJudgment and maintain
profassional skepticism throughout the audit. We also;

® Identify and assess the risks of matenal misstatemeant of the financial statements, whether dueto fraud or error,
design and perform audit procedures responsive 1o those risks, and obtain audit evidence that is sufficient and
appropriate to provide a besis for our epinion. The risk of not detecting a material misstatement resulting from
frawd is higher than for one resulting froem error, as frawd may invelve collusion, forgery, intentional omissions,
misrepreseniations, or the gverride of internal contral

" Obtain an undessianding of internal contral relevant o the audit in order to design audit procedures thal are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the
Fund's internal contral.

- Evaluate the appropriateness of acoounting policies used and the reasonableness of accounting estimates and
related disclosures made by the Management Cormpany.

" Conclude on the appropriateness of Manegement Company’s use of the going concem basis of accounting and,
based on the audit evidence oblained, whether a matertal uncertalnty exists related to events or conditions that
mey cast significant doubt on the Fund's ability to continue as a going concern. If wa conclude that a matenal
uncertainty exists, we are requited to draw anention in our auditar's report 1o the related disciosures in the
financial statements or, If such disclogures are inedequate, to modify our opinion. Dur conclusions are based
nn the awdit evidence obtained up to the date of our auditor's reporl. Howewver, future events or conditions may
cause the Fund 1o cease to continue as a going concern,

. Evaluate the overall presentation, structure and comtent of the financial statements, including the disclosures,
and whether the financial statements represent the underlying transactions and events In a manner thai
achieves fair presentation,

We communicate with the Board of Directors of tha BManagermenst Company regarding, among other maiters, the
planned scope and timing of the audit and significant audit findings. including any significant deficiencies in internal
contral that we idertify during our audit.

We also provide to the Board of Directors of the Management Company with & statement 1hat we have compiied with
refevant 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 safeguards.

Fram the matters communicated with the Board of Directors of the Management Company, we determine thase
matters that were of most significance in the audit of the financial statements of the current period and are therefore
the key audit matters. We describe these matters in our auditor's report unless faw or regulation precludes public
disclosure about the matter or when, in extremely rare circumstances, we determine that a matter should not be
communicated i our report becauze the adverse consequences of doing 50 would reasonably be expected to outweigh
the public interest benefits of such communication,

Report on Other Legal and Regulatory Requirements

In our opinion, the accompanying financial statements have been prepared, in all material respects, in accordance with
the relevant provisions of the Mon-Banking Finance Companies and Notified Enfities Regulations, 2008,

The engagement partner on the audit resulting in this Independent auditor’s report is Nadeem Yousuf Adil.
N g haty

Chartered Accountants

Place: Karachi

Date: September 23, 2026
UDHN: ARZ0Z61009753B84MANVTY




AL-AMEEN SHARIAH STOCK FUND
STATEMENT OF ASSETS AND LIABILITIES
AS AT JUNE 30, 2028

ASSETS

Bank balances

Invastments

Profit racesvabla

Recatvable sgeinst units issued
Receivable against sale of investmenis
Deposils and other recaivables
Agvancir L

Total assets

LIABILITIES

Payabbe to UBL Fund Managers Limited - Managemend Comgany
Peyakbds to Central Depository Company of Pakistan Limited - Trustes
Payahia to the Securilias and Exchange Commission of Pakistan
Payatde against units redeamed

Payahie agalnst purchase of investmants

Dividend payable

Aocruad axpenses and ofher iaodties
Total liabilities

MNET ASSETS

UNIT HOLDERS' FUND (AS PER STATEMENT ATTACHED)

Contingencies and commitments

Mumber of units in issue

Met asset value per unit

Face value per unit

Tha anneied notes 1 10 28 form an imtegral par of thesa financisl statements.

i

For UBL Fund Managers Limited
{Management Company)

=D £D

Asil Al Qureshi
Chief Executive Officer

Muhammad Zuhair Abbas
Chief Financial Officer

Hote

10
11
12

13

14

15

2026 2075
——— Rupess in 000 ——=
873,847 TEB,A02 |
34,017 368 20860, 794
8.216 4,301
168,304 22,395
- 122,243
20,123 21,008
08 3,387
35,040,163 21,822 511
102,138 84373
3,248 2012
2,605 1,564
258 256
42, 881 233263
o4 49247
111,548 1:3?.5;_‘."'_
262,771 R18.272
34,777,382 21,304,259
_————=
34,777,302 21,304 259
T e e
meeeeee fimiber of units
B0 286,300 R 463 462
EEEE——— e
Rupees
501.9400 31,1700

100, 0000

Rashid Ahmed Jafer

Director



AL-AMEEMN SHARIAH STOCK FUND
INCOME STATEMENT
FOR THE YEAR ENDED JUNE 30, 2026

INCOME

Profit on sevings accounts

Dividend incame

Gair on sale of lwestments - nat

Unrealised gain on revaksation of invesirments classified
at fair vahuwe through prof or oS - nel

Total incame

EXPENSES

Remunasation of LUBL Fund Manegers Limiled - Manasgemant Company
Sindh Sales Tax on remunsration of the Managerens Comipany

Selling and markaling expansas

Sindh Sales Tax on selling and markeling aspanses

Allocated axpansas

Sindh Sakes Tax on allocalted expanses

Remunaraten of Central Deposftory Company of Pakistan Limited - Trustes
Sindh Sakes Tax on remuneration of the Trustes

Annual fee of the Sesurities and Exchange Commission of Pakistan
Sharah advisony fae

Budibor's remunaralion

Legal and professional charges

Brokarage and saftlemant expenses

Bank charges

Listing fee

Total expenses

Mef income for the year bafore taxation

Taxation
Met Income for the year after tazation

Allacation of net Income for the year
et income for the yeer afler laxation
Incomea already paid on uniis redesmied

Aceounting Income avallable for distribution
= Relaing 1o capdal gains
- Excluding capital gains

Earnings per unit
The annexed notes 1 to 29 farm an inbegral part of thess financial stMaments,
Y&
For UBL Fund Managers Limited
iManagemeni Company)
£ D

Anil AN Cureshi
Chief Executive OfMicer

Muhammad Fuhair Abbas
Chief Financial Oficer

2076 2025
Mote ———Rupees in "Q00———

77.551 50,724
1,054,568 720,440
2,119,012 3,158,786
&1 5,412,084 4,438,404
B,663,215 B,364 356
10.1 846,127 499,000
10.2 127,009 74,985
103 7 34,382
- 5167
104 . 7.883
5 1,153
1 30,386 16,308
4,558 2 458
12 27,917 14 516
1,089 471
16 1,183 1411
304 ane
69,621 59,127
5E2 217
63 27
1,100,430 717.879

7,553,776 7646377

7 " .

7,553,776 7 646,377

—  ——
T.553 776 T 546 ATT

(2,043,323} {1 406,904}
5510453 6,239,473
_ e

5,408,881 6239473
11,572 -
5,510,453 6,233 473
—_—
18
=D

Rashid Alhmed Jafar
Director



AL-AMEEN SHARIAH STOCK FUND

STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR EMDED JUMNE 30, 2026

Het income for the year after taxation

Cither comprehansive income for the year

Total comprehansive incoma for the year

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

Y

For UBL Fund Managers Limited

sD
Agif Al Qureshi
Chief Executive Officer

{Managemenl Company)

D

Muhammad ZFuhair Abbas
Chief Financial Officer

2026 2025
—— Rupees in 000 ——

71.553,7T6 T E483TT
T.583,776 T E46.3TT
sD

Rashid Ahmed Jafar
Director



AL-AMEEN SHARIAH BTOCK FUND
STATEMENT OF MOVEMENT IN UNIT HOLDERS' FUND

FOR THE YEAR ENDED JUNE 30, 2026

206 205
Capital Undistributod Total Capital Irdistrbuted Torad
walus Incama valus income
Rupees in 000

Hat assats at the baginning of the year 10,747 556 10566 683 21.304.258 S42T. 104 4825453 0I5 EAT
lnsumncy of 67,877,721 units (2028 45,340,231 wnits)
- Capital value 28,551,732 = 26,584 732 || 12009 B4 - 12024, 642
. Elemerd &f mesme 7.220,688 E 7220688 || 4844240 . 4 844,240
Total armaund received on issuanca of units 33772420 " 33772420 1E6T3.EAZ = IGEATIEAE
Facamgtion of 53,054 893 units (2025 1§ 525 430 uriks)
. Capitsl value [20.753,482) = [m.rsa.uz]" 16,002,321) - | (002,321
- Elgment of income {3,337 ,185) (2,043,333 5 380,508])| (2280.231)| {1.40880d) (3696135}
Tolal amount paid on redempticn of unils (24,0%0,667) (2 045,323) (26433,900] (11291552 (1408 504) (12,658 456)
Total comprehensive income far the year - 7,551,776 | T.BEQTTE z TEAG3TT | 7046377

DHztriartion for the year:
A5 28 per urif dedaned on June 18, 2026
[2026: R< 14 TBS2 per unil declaned on June 36, Eﬂﬁhi gﬁ?ilﬂliﬁ'] 11.“!@65] 1,718,073 {261 838) [EIIE-.B{I'SE [TFI}.EM 'I-
(ETEBOT) 6810, 510 5, E34.703 (267 9383} T A3 OT4  GATVE 148

Wet assats &1 1he erd of the year 19,783,542 15,023,850 34777382 10747488 10556863 21,304 250
—
Undistributed incoma brought forward comprising of:
« Realised 6,120,285 1,877 435
« Urraalised A 436404 2 BaE 058
10,556,663 i H535 483
Accounting Income avallable for distribution )
- Relating lo caplal gans G408 881 B230.473
- Exgiuging capial gaing 11.572 -
E 590,453 BAT AT
Distribution during the year 11043, 266) (5048, 303]
Undistributed income carred fonatand 15,023,850 10,556,663
- _———

Undistribuied incomae carmad forevard compriging of:

- Realized 9,811, TEE 6, 120.2558
- Uningalised 5412.084 £ 436 A0

15,023,850 190,556 863

- =
Rupees Rupees
Mot asset valus per undt &t the beginning of the year Ja1.4700 243 8100
Med agset value par unit at the end of the year 501 8400 . Ton
———— N —— ]

The annexad notes 1 to 20 form an integral parl of these financlal sialements.

ol
For UBL Fund Managers Limited
(Manzgement Company]}
sD T sD
Agif Al Qureshi Muhammad Zuhair Abbas Rashid Ahmed Jafer

Chief Executive Officer Chief Financial Officer Diirecbor



BL-AMEEN SHARIAH STOCK FUND
CASH FLOW STATEMENT
FOR THE YEAR ENDED JUNE 30, 2026

CASH FLOWS FROM OPERATING ACTIVITIES
Pt incorme for the pear before fazation

Adfusiments for:

Profit on savings accoants

Dividend intome

Gain on sale of imvesiments - net

Unrealizad gain on revalustion of investmants claseified
at fair valwe theough profl or ss - nel

Cash used in operations before working capital changes

Increase in assets
Inwestments - nak

Racehable against sale of ivasiments
Deposits and ather recaivables
Advancs b

[Decrease) | increase in liabilities

Payable to UBL Fund Managers Limited - Management Company
Fayabie to Central Depositony Company of Pakistan Limited - Trustes
Payaida to the Securilies and Exchange Commission of Pakistan
Payaire againsl purchase of investimants

dcorued expensas and othar Abddies

Cash used in operations

Profil recaived
Dilvidend received
Het cash used in operating activities

CASH FLOWS FROM FINANCING ACTIVITIES

Amount meoeved on issuancs af units

Amount paid on redemplion afl units

Dividend paid

Nei cash generaled from financing activities

Met increase in cash and cash equivalents during the year

Cash and cash eguivalents at the beginning of the yasr

Cagh and cash eguivalents at the end of the year

The annaxed nofes 1 10 29 form an integral par of these financial stalements,
i

For UBL Fund Menagers Limitad
(Managemen] Company)

sD sD

Agnif Al Qurashi FMuhammad Zuhair Abbas
Chief Executive Officer Chief Financial Oficer

2026 2025
Molg ~——— Rupees in 000 ———
7,553,776 7646, 37T
{77,551) (50,724)
(1,054, 568) (7200 ,440)
(Z,118.012) (3,156, 7EE)
{5,412,084) {4,436 404)
[B.663,218) (8,384, 356)
{1,109,439) (717 878)
(5,625,478) (3,318 ,B60)
122,243 (123,243}
886 {1€,568)
{918} 1,288
{5,503,267) (3,457,365}
7,786 22,933
1,236 383
1,021 BOG
(180,282) 208,387
(25 588) 30,832
(206,348} 272,751
{6,618,054) (3,902 613)
73,636 52714
1,054 568 720,440
{8,880,E50) {3,120.458)
13,102,704 16,589,559
(26,133,080)| | (12698353
(1,092.419) (464,344
5.876,295 3,426,862
185,445 297,403
T8E 402 450,999
o73.847 TEB 402
sD

Rashid Ahmed Jafer

Diirector



AL-AMEEN SHARIAH STOCK FUND
WOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED JUNE 30, 2026

a1

2141

2.2

LEGAL STATUS AND NATURE OF BUSINESS

Al-Ameen Shariah Stock Fund (the "Fund®) wee establishad under the Trust Deed execuled, under the Trust Act, 1882,
betanen UBL Fund Mansgers Limied (the Management Company - a subsidiary company of United Bank Limited), as
the Managemant Company, and the Cenlral Depository Company of Pakistan Limited (CDC) as the Trustes. The Trust
Dieed was axscuted on Saptember 11, 2006 and was appraved by the Securities and Exchange Commissian of Pakistan
(SECP) on Movember 18, 2008 in accordance with the requiremenis of the MNon-Banking Finance Companies
(Estantishment and Regulation) Fules. 2003 (the NBFC Rules) and the Mon-Banking Finance Companies and Notfied
Enfities Regulations, 2008, (NBFC Regulations). The Fund commenced its operations fram Movermber 18, 2006,

The Trust Act, 1882 was repealed during financal year 2021 due to promulgation of Provinclal Trust Al "Sindh Trusts
fuct, 2020°, a5 empowered under the Elghteenth Amendmant to the Conslituben of Paxistan. The Management Compary
aftar fulfiling the requirements tor registration. has registered fhe Collective Invesiment Scheme's Trust Deed with the
Regisirar under Singh Trests Act, 2020 on Auguet 27, 2021,

The Management Company of the Fund is registered with the SECP as a Mon-Banking Finance Company under the
NBFC Rules, The regislesed office of the Managemeni Company is siuated at 4th Fioor, STSM Building, Beawmaont
Raad, Civil Lines, Karachi,

The Fund & an open ended mutual fund categorised as a ‘Shaniah compliant equity fund' and ks isted on the Pakistan
Stock Exchenge Limiad. Units are offered for public subscription on a continuous basis. The units ane transferable and
can also be edeemed by surrendering them to the Fund at the cption of the unit holders,

The investment objeclive of the Fund g to achieve long term cagéal growth by investing primariiy in sharial compliant
aquity securities. The Fund seeks 1o madmise total retums and outperform its benchmark by nvesting in a combination
of securities offaring long term capital gaing and dividend yield potential, The Fund invests in securties approvad Dy is
Shariah Advisory Board

Tithe 1o the sssets of the Fund is hald in the name of the Central Depository Company of Pakistan Limited (CDC) as the
Trusies of the Fund

VIS Cradit Rating Compary Limited has reaffemed management quality rating of "AM1" (stable outisok} fo the
Managament Comparny,

BASIS OF PREPARATION
Staterment of compliance

Thess financial stalamants have been prepared in accordance with the accounting and reparting standards 88 applicatie
in Pakistan. Accounting and repoding siandards applicabds in Pakistan compries of:

- IFRS Accounting Standards ssued by the Intemational Ascounting Standards Board (1ASE] as nolified urder the
Companias Act, 2017,

- Provisions of, dwectives and nofifications issued urder the Companies Acl, 2017 along wih Part VIlIA of the
repesied Companias Ordinance, 1984; and

Nan-Banking Finance Companies (Establishment and Regulafions) Rubss, 2003 (the NBFC Rules), and Mon-
Banking Finance Companies and Nolified Ertities Regulations, 2008 (the NBFC Regulstions).

Whars provisions of, directives and notifications issued under the Companies Act, 2017, Fart VIllA of the repealed
Companies Ordinance, 1984, the NBFC Rules, the NBFC Regulations differ from the requirements of IFRS Accounting
Standards, the provisions of, directives and nofifications issued under the Companies Act, 2017, Part VIlIA af the
repeated Companies Ordinance, 1984, the NEFC Rules and the NBFC Regulaticns have been followad.

Basis of measurement

These financia! statements have baen prepared under the historical cost corvention, except that certain financiad assets
are measuned at fair value.
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4.1

Functicnal and presentation currency

iterms included in the financial statermnents are measurad using the curmency of the primary economic environmand in which
the Fund operates. Thesa financial statements are praseniod in Pakistami Rupees, which s the functional and
presentalion curency of the Fund Al amounts have been rounded off o the nearest of thousand rupees, unless
afhensise mdicated.

Gritical accounting estimates and judgments

The prepargtion of financial statements in conformity with the accounding and repoding slandards, as applicabde n
Pakislan, requires management to make judgemnenis, estmates and assumptions that affect the application of accounling
policies and the repodad amounts of atsels, liabilibes, income and expensas. The estimatas, judgements and aszociabed
assumpiions are based on historical apedence and varous afher factors that are belisved to be ressonable under the
cincumstances, the resulls of which form the basis of making the Judgemenis about the camying values of assels and
limbilitses that are Aot readily appareat from other scarces, Actusl results may differ from thess eslimales,

The estimates and underlying assumptions are reviewsd o0 an ongoing basie. Revisions o accounling estimales dre
recogrisad in the period in which the estimates ane revised if the revision affects only that period, or in the pariod of the
revigion and future periods if the revision afiects both current and fulure pericds. Information about the jeccemants made

by management in e application of the sccounting polickes, that have the most significant effecl on the. amount
recagnisad in these financial slalemants, ang given below

. Ciassification and measurement of financial assats {noles 4.2,1, 4.2.2 and B);
Impairment of fancial assets (nole 4.2.3); and
Provision for taxation [nobes 4.8 and 17)

APPLICATION OF HEW STANDARDS, AMEMDMENTS AND INTERPRETATIONS TO THE PUBLISHED
ACCOUNTING STANDARDS

Amendmenis te publishad accounting and reporting standards that are effective in the current year

There are certaln amendmants to the published accounting and repering standards thal are mandatory for the Fund's
annual accounting perod baginning on July 1, 2025, Howevar, thesa are not considerad o b2 relevant or did not have
any material effect on the Fund's financial statements and have, therafore, not been disclosed in thase financial
Latamiants.

New approved accounting standards, amendments and IFRS interpretations that are not yet effective

Thera are cedain new slandards and armendments fo the published accounting and reporing standands that are
mandatony for the Fund's accounting period baginning on or after July 1, 2026. These standards, interprétations and
amendments are edher nol relevant 1o the Fund's operations ar are nod expecied 1o have & significant effect on the Fund'a
fingrcial sfatemants excepl for:

. The new standard - IFRS 18 Preseniation and Disclosura in Financial Stataments (IFRS 18] (published in Apal
2024) with applicability date of January 1, 2027, by I1ASE and SECP. IFRS 18 shall impact the presentation of
"Incoma Statement” with cedam additonal disclosures in the financial statements.

- Amendmenis 1o IFRS 9 'Financlal Instruments’ which clarifies the date of recognition and derecagnition of a
financial assel or financial liability incuding settiement of liabéities through banking instruments and channals
including eléctronic transfers with effective date of January 1, 2028, The amendment whan applied may impact the
timing of recognition and derecogndtion of financial labdies,

MATERIAL ACCOUNTING POLICY INFORMATION

The accounting policies applied in the preparation of these financial slalements are set out below, These pobcies have
besn consistently applied 1o 8 the years presenied, unless atherwize stated

Cash and cash aquivakents

Caeh and cash aquivalents comprise bank balances and shori-term highly Bguid investments. with ariginal maturities of
three months or bess, that are readily convertible 1o known amount of cash, are subject to insignificant change in value,
and ara held for the puerpose of maating short term cash commilrents,
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4.2.1

Financial instruments
Initiad mugnitlnn and measurement

The Fund recognises financial assets and financial liabililies on the date it becomes a party to the contraciual provisions
e thi irstrument,

Financial liabilites are nol recognised undess one of the parties has performed its part of the contract or the contract s &
derivative coniracd.

All financial assats and liabifties are initially measured at cost whach s the fair value of the consideration given or
receivad. Transaction costs that are directly atiributable to the acquisition or issue of financial assels and financial
liabililes [other than financial assets or financial Fab#dies at fair value through profil or loss) are added 1o or deducied
from tha fair value of financial assels or kabililies, a8 approprigte, on inital recognition, Transaclion costs peraining o
fnancial assets or financial liabilities 2t fair value through prof or loss ane recognised in the income statermsent.

4.2.2 Classification and subseqguent measurement

4,2 2 1 Financial assets

There are thraa principal clagsifcation eategories for financial assats:

# & amaortised cost [ACT).
- &1 fair value through other comprehensive mcoms ("FYTOC); and
- A1 fair value through profid or loss {FVTPL)

IFRS O alsn provides an oplion wherely securites managed as a portfolio or group of assets and whose perdormance is
measured on 3 fair valee basis, 1o be recagnesed at FYTPL. Tha Fund is primarily fecused on fair value information and
usas that information o assess the assels performance end 1o make decisions. Therefors, manapement considers 43
investment in debl sacurilies as being manssed 38 a group of assels and hence has classified them as FYTPL

Financlal asset al amortised cost

& financial asset is measured at amorised cost if it meels both of the foliowing conditions and is not designaled as at
FVTPL;

. the aseet ie held within a business model whose objective is to hold assets lo collect contractual cash R and

. the contractual terme of the fnancial assat give rise on specified dates 1o cash flows that are sclely payments of
principal and imMarest on the principal amount outstanding.

Financial asset classified at amorlised cosl is subsequently carried at amorised cost using the effective intares! mathod.
Gaing or lnsses are also recognised in the income stalement when financial assets carried &t amodiesd cost are
daracognisad or impaired

Financlial zseet at FYTOCH

A financial asset is classifind at FVTOC! anly if it meets both of the following conditions and is not designated as FYTPL:

k the assel is held within a business model whoss objactive is achigwed by both colecting contractusl cash fows and
galling financial assels; and

- the contractual terms of the financial asset give rse on specified dates to cash flows that are sclely payments of
princigal and interest on the principal amount outstanding.

On Initial recognition, for an equity investment that is not held for trading, the Fund may imevocably elect to present
subsaquent changes in fair value in OCI, and only dividend income is recognised in income statemant. This election is
meade on an nwvastiment-by-invasiment basis,

Financial assets a1 FVTOCH are subsequently measured at fair value wilh gains and losses arising due 1o changes in fair
value recognised in OCH, excepl for the recognition of impairment losses. In case of debt instrument, whan the financial
ssset s derecognised, the cumulalive gain or loss provicusly recognised in OC1 is reclassified from egquity 10 inceme
staterment. In case of eguily instrument, when the financial assst is darecognised, there is no subsequent reclassdication
of fair value gains and psses 10 Income stalemeant.



Financial asset al FVTPL

All other financial assats are classified as FYTPL (lor example: eguity held for trading and ded securifies nol classified
@ithier as AC or FVTOCIE

In addition, on @dlial recogniton, the Fund may imevocably designate a financial asset, thet othersisa mests the
raquirements to be measured al amorlised cost or at FVTOCH, as ai FVTFL, if doing $o eliménales or significantly reduces
an accounding mismaich that would clharsise anse,

Financial assels are not reclassified subseguent to their initisl recognition, excepl in the percd afler the Fund changes s
business model for managing inancial asseds

Financial aseate designated at fair vakse through profit or loss ade subsequently camied gl fair value, with gains and
logses ansing from changes in fair value recorded n the income siatemeant,

4.2.2.2 Financial liabilities

4.23

4.2.4

425

The Fund classifes ils financil liabilities in the following calegorias:

A amortised cost CACT), or
At falr walue through profit or loes ("FVTPLT)

Financial liabiities are measured al amortisad cosl, unless they are required to be measured at FVTPL (such as
instrements held for frading o derivatives) or the Fund has opted o measure them at FWTPL,

With regard to the measwrement of Bnancial fabilives designated as at fair value through prof o loss, IFRS 9 requires as
follows:

3 The amount of change in the far value of a financisl ligbility that is attibutable 1o changes in ihe credii fsk of that
liabllly is presented in other comprehensive mcome, unlese the recogniion of such changes in oher
comprahBnsha income would cresta or enlarga an accounting mismatch in income stalement

Changes in fair value aftributable 1o a financial liabdity's credit risk are not subsequently reclasaified 1o income
watement,

impairment of financial assats

Under expected credit loss (ECL) model of IFRS 9, the Fund recognises loss allowances for ECLs on financaal assets
gther than debl securities, The Fund measures loss allowances &t an amount equal to lifetime ECLs, except for the
following, which are measered at 12-month ECLS:

»  Financis! assets that are determined 1o have ke credit fisk at the reporting date; and

Oaher financial assets for which crodit ek (e the del of dafault coourtng ower the axpactad life of the ssset) has
not increased significantly since mifisl recogniton,

When determining whether the ¢redit risk of a financial asset has increased significantly sinca initial racognition and when
estimating ECLs, the Fund considers reasonabla and supportable information thal ia relevant and available without undug
eosl or affarl. This includas both quankitative and qualitative information and analysis, bazed on the Fund's hislorical
axpanencs and informed credt assessment and including farward-looking Information,

Derecognition

Financial assets are derecognised when the rights io receive cash flows from the financial assets have expirad or whara
the eniity has iransferred substantially all isks and rawsands of owhiership,

Finaneial kabiities are derscognisad whan the cbigation specified in the contract is discharged, cancellad or ewpired.
Fair value measurement principles and provision

The fair value of financial instruments is determined as folows:

Basis of valuation of aquity securities:

The fair value of shares of listed companies is based on their prices quoted on the Pakistan Stock Exchange Limited at
ihe reporing date withoul any deduction for estimated futura salling costs.
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All purchases and sales of securiies that require debvery within the timeframe established by regulstion or market
convention are recognised i the trade date. Trade dabte is the date on which the Fund commits o purchase or sell
aasats,

Offsetting of financial assets and financial liabllities

Financial assats and inancial liabiliies are offset and the net amount is reported in the staterment of assets and liabilities
when there s a legally enforcaable right to set off B recognised amounts and there is an intention 10 seflle on a net
hasis or reakse the assets and settie the liabllities smultaneously,

Derivatives

Derivative instruments are tially recognised at fair value and subsequent to inltiel messwrement, each derivative
instrumant is remeasured to its Tair value and the resultant gain or loss is recognised in the income stetament. Dervatives
with positive fair values (unrealised gains) are Included in other asssts and derivalives wilh negative fair valuas
(unreatisad logses) are included in other liabdities in the stalement of assets and labilites.

Provisions

Provizions are recognised when the Fund has a presant, legal or constructive obligation, &s a result of past events, it is
probable that an cutfiow of rescurces embodying economs: benafits will be required 1o seitle the obligation and a reliable
gstimate of the amount of obligation can be made. Provisions are regularty reviewed and adjustad 1o raflect the cument
besd estimate,

Caollaterals

Cash collaterals provided by the Fund are identified in the stalemant of assets and liabilities as margin snd are not
included as a comporent of cash and cash eguivalents. For collaterals other than cash, if the pany to whom the
coliaterals are provided has @ right by conract or custom io sell or re-pledge the colisterals, the Fund classifies such
collaterals in the statement of assets and liabilities separatety from othar assets and identifies the assels as pledoed
collatarals, Where the party to whom the coliaterals are provided does not have the rfight to sell or re-pledge, a disclosure
of the collaterals provided s made in the notes 1o the financial slalements,

Taxation

The income of the Fund 15 exempt from income tax under clause 99 of Part | of the Second Schedula to the Income Tax
Ordinance, 2001, subject to the condition that not less than ninely percent of its sccounting income for e year, a8
reduced by accumulated lasses and capital gains, whether realised or unrealised, is distributed amongst tha unit holders
(excluding distribubion made by issuance of bomuss unis),

The Fund is sso exampt from the provisione of Section 113 (minimum tax) and seotion 1130 (Alamative Corporate Tax)
under clause 114 of Part IV of the Second Schedule 1o the Income Tax Ordinance, 2001.

The Fund has nol recognised any amount in respect of deferred tax in thess financial statements as the Fund intends to
continue availing the ax sxemption in fulurs years by dislributing In cash at least ninety percent of s accounting intorme
for the year, as reduced by accumulatad lsses and capital gaing, whether realised o unrealised, 1o its unit holders,

Distribution to wnit holders

Dividend distributions and approprigtions are recorded In the perod in which these are approved by the Board of
Directors of the Management Company, Based on Mutual Funds Associaton of Pakistan's (MUFAF's) guidelines (duly
consented upan by the SECP), dstribution for the year is deemed 1o comprise of the portion of amount of income already
paid on units redeamad during the year,

Distbutions declared subsaguent to the year-end reporing date are considered as non-adjusting evenls and are
recognised in the financial statements of the period in which such distributions ara decianed and approvad by the Board of
Cerectors of the Managsmanl Companiy,

The digtribution per unit s announced based on units that were held for the entira pariod. The rate af distribution is
adjusted for the effect of refund of capital, if any. basad on the period of investment made during the year. Resultantly,
the rate of digtrbuticn per unit may vary depandeg on the year of imestment,
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Issuance and Redomption of uniis

Units issued are recorded at the offer price, prevalent on the day on which the applications for purchase of units are
recaived, however, units are issued on the receipl of cash | realisation of cheques. The offer price represents the net
assel value per unit as at the dose of the business day plus the allowsable front-end sales load and provision of any duties
and charges, if applicable, The sales Inad is pavabls 1o the Managemant Company ¢ districuiors,

Unile redeemed are recorded at the redemption price, applicable 1o units for which the Management Company receives
redemption applications during the business hours of that day. Tha redemption price represents the net asset value per
unit a5 at the close of the business day less any back-end foad and an amount that the Management Company may
consder 1o be an appropriale provision of dulies and charges, if applicable. Redemplion of units is recorded on
acceptance of appliation for redamption.

Element of income included In prices of units Issued less those in units redeemed

Elemant of incomss raprasaents the diflerenca babaaian mel assel vabee per unit on the issuance or redemplion date, as (he
case may ba, of units and the net asset value per unit at the beginning of the relavant accounting period. Elemeant of
income ks @ transaction of capfal nature and the receipt and payment of elemant of Income & taken 1o unit hokders' fund.
However, bo maintain the same ex-dividend net asset value of all units outstanding on the accounting date, net element of
income contribwied on issue. of units Iving in unil holders fund is refunded on units in the sama proporion as dividend
bears to accounting incoma available for distribufion,

Met assets value per unit

The Net Asset Value (NAV) per unil, as disclosed in he statement of sssets and Gabiliies, is calculated by dividing the
niet assets of the Fund by the number of units of the Fund in circetsion &t the year-end.

Revenus recognition
Gaina ! {losses) arising on sale of invesiments e inciuded in 1he Income statement on the date al which the sals

transaction akes place.

- Unrealised gains ( [losses) arlsng on re-measurement of investments classified as financial assets at fair valus
through profit or koss’ are included in the income statement in the year in which thay arisa.

= Dividend income on equity securities is recognised in the income stalement whan the right to receive the dividend is
establishad,

- Profit on bank balances is recognised on time proporionats basis.
Expanses

#ll expenses incieding Management fee, Trustes fee and SECP fee are recognisad in the income slatement on sccrual
basis

Treatmeant of Shariah nen-comaliant income

Intome eamned by the Fund may contain Shariah non-compkant income. The Fund is required 1o "punfy” the Income i
raceives by excluding the element of impermissible income as charlly. Such purification ks caried out in accordance with
the guidelines approved by the Shariah Advisor of the Fund. The charity has been off set against dividend incarme in thi
Incomi Statement” in the financial statemants of fhe Fund.

EANK BALANCES 2028 2025
Hote smassaanenns RUpees i GO0 ————
Balances with banks in:
Eavings sooouns i | 749,721 TER S
Current accounls 5.2 224,126 £ 404
973,847 788 408

Profit rates on these savings scoounts range from 6.00% to 11.30% [Juna 30, 2025: 6.50% 10 10.50%) per annum. Thesa
include an amount held by a related party. United Bank Limited, amounting to 734.28 million {June 30, 2025: Rs. 769,80
million} an which profit is eamad al the rate of 11 30% (June 30, 2025: 9.00%| per annum.

These includs an amount held by a related party, Unitad Bank Limited, amouniing to 132.52 million (June 30, 2025 Rs,
0.34 million).
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Investmants include 1,300.000 shares [Jure 30, 2025: 1,300,000 shares) of Fauji Feriizer Company Limiled hawing
market valus of Rs. 745,52 millian (June 30, 2025 Ra: 15013 million) which have been pledged with National Cleasng
Company of Pakistan Limited for guaraniaaing sefilement of the Fund's trades in sccordance with Circular N 11 dated
Dctaber 23, 2007 isswed by the SECP.

Purchasas during the year includes 99 shares of Millat Tractors Limited, 2,536,884 shares of Kohat Cement Company
Liméted, BED,000 sharas of Thatta Cement Company Limied and 9,876,016 shares of Kohinoor Textile Ml Limited,
which were added as a result of split of shares by the irvestes Company.

Pakistan Telecommunication Company Limited and Mational Foods Limited were recomposed out of KMI-AI Share
kglamic Index by Pakistan Stock Exchange Limlted through nofice PSXM-B58 dated May 29, 3026, These shares were
compkant according to the KMI All Share Islamic Index at the time of indial investment. Tha Fund may retain thase
préviously purchased shares until the next two guarers after Sharah status is updated s per the ralevant regulatory
raquiraments.

2026 2025
PROFIT RECEIVABLE HMote Rupees in 000 ——————

Profit receivabde on bank balances TA B216 4.301

This ncludes receivabie of Rs. 8.05 million {June 30, 2025 Rs. 3.00 milion} on balance maintained with Unitea Bank
Limitad {a relaled party).

2026 202%
DEPDSITS AND OTHER RECEIVAEBLES Maote e Rup@es irt 100 sseseweseees
Security deposit with;
Mational Clearing Company of Pakistan Limited 2,500 2,500
Cantral Depository Company of Pakistan Limsded 100 100
Other recaivabile 8.1 17,523 18,404
20123 21,000
="

THig includes Rs,16.301 million relating to 38,184 bonus shares withheld by an investee company, Mari Energees Limied
{Mari} during the year ended June 30, 2026, which s 10% of the bonus shams issued by Man to comply wilth fhe
requirements of Section 2362 of the Income Tax Ordinance, 2001. The Management Company, along with other asset
management companies, fled a constitutional peliion (C.P. No 4747 of 2024 in the High Cour of Sindh (SHC) on
September 30, 2024, chalienging the applicability of withholding tax provisions on bonus shares recened by Callectiva
Investment Schemas. The SHC has issued a slay order on Seplember 30, 2024 whareby Mari was directed o refain the
108 of bonus shares isswad fo the Fund bul net 1o liguidate / sell the same to pay the amount 10 incoma 1ax authonty
until the cass is decided by the Courl. The case is panding further adjudication in the SHC. As at June 30, 2026, thers ie
no change in stalus of the sase,

ADVANCE TAN

As per clause 47(B) of part IV of the Second Schedule 1o ihe Income Tax Ordinance, 2001, payments made o colleclive
imvestment schames (CF3s) are exempt from withholding tax under sections 151 and 150. However, withhalding tax on
dividend and profit on Saving accounts paid to the Fund was deducted by various withholding agents basad on the
interpretation issued by FER vide s Circular C.MNo.1 (43} DG (WHT) / 2008 - Val Il - 864717-R dated May 12, 2018 which
requires every withholding agent 1o withhold income tax at applicatle rates In case a valid exemplion cenificate under
section 15(1) issued by the concermed Commissionar of Inland Revenue (CIR) is not produced before him by the
withhaldes, The tax withheld on dividands and profl on saving accounts during the year amounts o RS, (.82 million
(2028 Hill.

For this purpose, the Mutual Funds Association of Pakistan {(MUFAP) on behalf of varous mutual funds (Inchuding the
Funds being managed by the Management Comgany) had filed a pelition in the Sindh High Court {BHEC) challenging the
above manbioned interpretation of the Federal Board of Revenus (FBR] which was decided by the SHC in lavor of FBR.
Subseqguently, & petiion was Bed in the Supreme Cour of Pakistan {SCP} by the Funda togather with cthar ClSa
{managed by the Management Company and other Assel Management Compankes) whereby the SCP granted the
petitioners leave to appeal from the initial judgment of the SHC. Panding resalution of the matier, the amount of
withholding tax deducted on dividends and profit on saving accounts has been shown as advance 1ax under assels as 8l
June 30, 2026 as, in the opinicn of the managemend, the amount of tax deducted at source will ba rafundad.
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PAYABLE TO UBL FUND MAMAGERS LIMITED - 2026 2025

MANAGEMENT COMPANY Mot s Ruipgas in 000 ———
Raemunaration payable to the Management Company 101 78,153 58 368
Sindh Sales Tax payable on remunaration

af the Managemanl Company 0.2 11,723 B755
Sales load payable to the Manaoement Company 1,474 1,180
Sales load payable of Al-Ameen Islamic Financial Serices Limibed - 2024
Sales load payanie of others = 793
Corversion chargas - 290
Shariah advisory fee payabie 460 1,513
Saling and markeling expenses payable 10.3 7070 T07e
Sindn Sales Tax payable on selling and marketing sxpensas 1,061 1,061
Allocated expensss payable 10.4 1,886 11,993
Sindh Sales Tax pavable on allocated expanses 284 1,799
Othar payablas 18 17

102,139 84,373
———

As per Reguistion 61 of the NBFC Reguiations, the Managemen] Company |s entited fo a remuneration egqual lo an
amaunt nol exceading the maximum rate of management fee as disciosed in the offering document subject to the
maximum rafe as pregcribed by SECP vide SRO GO0{IV2025 daled aprl 10, 2025 |.e. 3% for the schame categorised as
an equity schems, The remuneration | payable 1o the Managemen! Company monthly in arrears. Keeping in view the
maximurm allowable threshold, during the year ended June 30, 2026, the Management Company has charged
management fee al the rates of 2.85% - 3.00% (2025: 3% - 3.5%) per annum of daily net assets

The Provincial Government of Sindh has levied Sindh Sales Tax at the rate of 15% (2025 15%]) on the remuneraton of
the Management Company throwgh the Sindh Sales Tax on Services Act. 2011,

Effeciive from Apedl 10, 2025, the SECP, through SRO B0NIV2025 dated Aprl 10, 2025, amended the NBFC Regulations
te disallow the Assel Managemant Companes to charge selling and markeling expense to the Fund. Accordingly, the
Management Company has not charged selling and marketing expense in the cument year. However, prior o such
amendment. the Managemeni Company charged such seling and marksting expenses to the Fund at the rate of
0.0001% 1o 0.11% &t thelr discretion, subject o limits and conditions specified in the offering documen? and nal being
higher than actual expenses.

Effectiva from April 10, 2025, the SECP, through SRO 600(1)/2025 dated Apal 10, 2025, amended the NBFC Regulations
in disaliow the Asset Management Companies lo charge allocetad expenses to the Fund, Accardingly, the Managemant
Cormgany has not charged allocated expansas in the cerment yeal, However, prior to such amendment, the Management
Company charged such alocated expenses to the Fund at the rate of 0.0001% to 0.11% at their discration, subject to
lim#s and conditions specified in the offering decument and nal Deing higher than eciual expenses.

PAYABLE TO CENTRAL DEPOSITORY COMPAMNY OF PAKISTAN LIMITED - TRUSTEE

The Trustes is entiled to monthly remuneration for services rendered 1o the Fund under the provisions of the Trust Deed
as follovws:

Met Assats (Rs.) | Fee
= Up o Rs 1,000 million [Rs. 0.7 million or ©.20% per annum of net assets, whichever is higher,
- 0n excesding Rs. 1,000 million Rs. 2 milion olus 0.90% per annum of net essets on amount excedding

R, 1,000 rlion,

The remuneration is payable on monthly basis in armears. The Provincial Government of Sindh has levied Sindh Salas
Tax at the rate of 15% (2025 15%) on the remuneration of the Trustes through the Sindh Sales Tax on Sendces Act.
2011,

PAYABLE TO THE SECURITIES AND EXCHAMNGE COMMISSION OF PAKISTAN
In accordance with MBFC Regulations, a collective investiment schema classified as open end scheme and calegorsad

8% ‘equity schame’ i required 1o pay to the SECP an amounl equal to 0.085% (2025 0.085%) of the average annual nel
assels of the Fund as annuad fee, The fee is payabée on monthly bagis in armears.
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2038 2025

ACCRUED EXPENSES AND OTHER LIABILITIES Maote e FUIpEES i OO0
Audior's remunesation 34 1,047
Sales load payable 1,743 !

Withhoiding tax payabla on:

- Redemption of unils 9,152 C Lit]
- Dividend - 13,182
Zakal payable 574 880
Brokerage paysble 12,863 17,310
Legal and professional charges payable 140 &0
Charity payabie 131 26.2T™ 38,084
Provision for indirect dulies and faxes 13.2 58,885 B0 £05
Other payable 186 213
111,548 137537

p——— |

According to the instructions of the Sharah Advisory Bosrd of the Fund, any income eamed by the Fund from
investments | portion of investments made in non-shariah compliant avenues should be donated for charitable purposes
drectly by the Fund. An amount of Rs. 63.64 million (2025: Rs. 39.16 mililon) has been recognisad by the Fund as charlty
sxpanse in these financial statements. The dividend income is recorded net of amount given in charity. During the penied,
the charity pald amounts fo Rs. 75.45 milion (June 30, 2025 Rs, 1.08 million}.

As per the requiremants of the Finance Act 2013, Federal Excise Duty (FED] at the rate of 16% on the remuneration of
thee Managerment Company was applied with effect from June 13, 2013. The Management Company ig of the view that
gnce he remuneration is already subject to the provineial sales tax, further levy of FED resulls in double taxation, which
does ot sppesr o be tha spirt of the law, The matier was collectivaly taken up by the Management Company with other
Asgal Management Companies and Trustess of respective Collective Investmenl Schemes (CISs), through a
Consbiutional Petition filad in the Honorable High Court of Sindh (SHC) during September 2073, In this respect, the SHC
had issued 2 stay order against the recovery of FED due te which the Fund has not made any payments for FED since
Juns 13, 2013,

On June 30, 2018, the SHC had passed a Judgmant that after the 18th amendment in the Consfilution of Pakistan, the
Provinces alone have tha legislative power 1o levy a tax on rendering or providing senices. therefore, chamgeability and
collection of FED aftes July 01, 2011 is ultra vires 1o the Constiulion of Pakistan. On September 23, 2016, the Federal
Board of Revenus (FER) filed an appeal in the Supreme Court of Pakistan [SCP) against above judgement, which is
pending adpdication. The Management Company, as a mafter of abundant caution, has maintained full provision for FED
aggregating to Rs. 59,585 million until the matter is resohved. Had the provision not been retained, the mel &sset vélue per
unit of the Fund as at June 30, 2026 would have been higher by Rs. 0.86 per unit {June 30, 2025; R, 1.08 per unit.}

Through Finance Acl, 2016, FED on services rendered by Mon-Banking Financial Institutions (MBFEs) Including Asset
Management Companies, which ane already subject to provincial sales tax, has been withdrawn. Therefore, provision for
FED has not besn recorded by the Fund since July 04, 2016,

CONTINGENCIES AND COMMITMENTS

There were no contingancies and cormmitments outstanding as at June 30, 2026 and June 30, 2023,

2028 025
MUMBER OF UMNITS IN ISSUE Mumbar of units
Tolal uniis in issue al the beginning of the year 54 463,462 42 052 B51
Units Isswad during the year 67,677,731 48,340,231
Units redeamad during the year {53,054, 893) (36.829 420}
Total units in issue &l the end of the year £9,286,300 54 463 462
— |
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2026 2025

AUDITOR'S REMUNERATION smsmeanenees [Lpees in 000
Annusd aedit faa 550 S00
Sharigh sudilt fae 245 220
Fee for ihe review of half yearly finencal slatements 0 150
Fee for review of compliance with the requisernents ol 1he

Codo of Coporaie Governance = 50
Fae for piher cedifications and services N &0
O of pockal expanses and Sindh Sales Tax 188 141

1.183 1.111
——

TAXATION

The Fund's income & exampl from Income Tax a5 per ciausa 39 of Par | of the Second Schedule 1o the Income Tex Ordinance,
2001 subject 1o the condifion 1hat not less than ninety percent of the accounting income for the year as reduced by accumusabed
losses and capital gains, whether resbsed or unrealised, s distributed amangst the wiit holders as cash dividend. Further, as
per Regulation 63 of the NBFC Regulations, the Fund is requined fo distibule nol less than ninety percant of s accounting
income for the vear dorived from sources ather than capiial gaing as reduced by such expenses as ane chargeable thereon o
the unil holders. The Fund is slso exerat from the provisions of section 113 {minimum 2] weder clawse 114 of Part IV of tha
Second Scheduls o the Incoma Tax Ordinance, 2001, During the year ended Juna 30, 2026, (he Fund has disiribuled by way of
cash dividerd 2 minimuen minety percend of eccouniing income for the yvear as reduced by capilal geins, whather reaksed or
pnredised, to the unil holdess. Acoordingly, no provision for laxation has been recognised in these financial siatements.

EARNIMNGS PER UHIT

Eamnings per unit (EPU) has not been disclosed in these financal slalemanis &5 in the opinion of the managemen, the
odesermination of the curnulative weighted average number of oulstanding units for caloulating EPU is ret practicalls.

TOTAL EXPEMSE RATIO

The Tetst Expensa Rabio of the Fund is 3.78% (2025: 4.69%) which includes 0.57% (2025: 0.64%) represanting Government
levy, the SECP fes, and the sales lax, Pursuan! to the amendments in the NBFC Regulations, 2008 by SECP vide Notfication
S R.0. GOOIN2025 cated Apnl 10, 2025, the requirements relaled o maximum Total Expense Ratio limits have been removard
a5 applicable 1o Colleckve Investment Schermas, affactive fram Juky 01, 2025,

FINAMCIAL INSTRUMENTS BY CATEGORY

Arfaieva
valug
At I::'I':Iild through profit Total
ar lgss
Rupses in Q00 -

Financial assets
Bank balances 73,847 - 973, B4T
Invasimants - 34,017 368 34,017 368
Prodil receivabia B216 = gl
Racaivable agans] unile issued 16,304 = 16,304
Raoeivable aganst sehe of iInvasiments - - -
Deposits and olher recenvates 20,123 - 20,123

1,018,490 34,017,388 35.035.858
Financial liabilities e
Payable ta UBL Fund Managers Limiad - Management Company 102,138 - 102,134
Payable ts Centred Deposiony Company of Pakistan Limited - Trusiee 3,248 - 3,248
Payable agsnst units redeamed 256 -] 258
Payable against purchase of investments d BB - 42 ERY
Dividend payable o4 - 04
Acorued expenses and olher liebilities 42,237 ¥ 42,231

190,858

190,855
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2025
A fair velue
Aamortsed | | yeough profit ot Total
sasd o8
Fupees in "0I00

Financial assets
Bank balances TBE 402 . vBR, 402
Imreestments - 20,860,794 20,860,794
Profit recevabls 4,301 = 4,301
Recesvabla againsl unils Ssued 22 305 - 22,3095
Recehable sgainal sale of Investments 122,243 - 122,243
Deposits and other recelvable 21,008 . 21,008

458,350 20, B, 70 21.819,144
Financial liabilites e
Payable to UBL Fund Managers Limited - Managemen Company G4 3F3 - 84,373
Payable to Central Depository Company of Pakistan Limited - Trustes 2mz2 = &Mz
Payable againsd unils redeemed 266 - 256
Payable agsnsl purchase of investments 233,263 - d33.a63
Dividand payabla 49 247 - 45 4T
Aceryed expenses and olher liabilibes 5B.761 . 56,761

4315312 5 425,812

FINAMCIAL RISK MANAGEMENT

The Fund's overall risk managemen! program sesks fo mazimise the retums derivad for the level of risks 1o which the Fund is
axposed and saekE in minimiss palental adverse effecs on the Fund's financial pedformance:

Moniioring and sontrolling risks are primadly sat up 1o be performed based on the limits established by the internal conirols Set
on differant actvities of the Fund by the Board of Direciors of the Management Company, These controls and mds reflect the
business strategy and market environment of (he Fund s well &8 the level of rigk fhat the Fund i wiling to sccepl. in addition,
fhe Fund menitors and measures the overall risk bearing capacity in. refaion 1o the aggregate righ exposure aoross 2l risk bype
and activitias,

The Fund prmarily invesis in listed equily securties. The Fund's actvilies expose it 1o a vanely of financial risks, e, markat
sk, credi risk and liguidily risk

Market risk

Markel nok |g the risk that the fair value or Tulure cash flows of & fnancial instrument Wi Nuciuste &5 a result of changes in
markel prices.

Thas Management COMpany Manages marked risk by monfonng expasure on markelable securities by following the internal sk

management palicias and Irvestment guidelines approved by the Investiment Commities and the mgulations s down by the
SECP,

Market rigk comprises of three types of nske: currency risk, profil rete rsk and price nsk.

Gurrency risk

Currency risk is tha nsk that tha fair value er future caeh flows of 3 financial instnsment will fluctuate because of changes in
foreign currency exchangs rales,

The Fund has no exposure o curency risk s as there ane no financiél assets or financial liabilites denaminated in foreign
currencies as af Juna 30, 2026,



21.4.2 Profit rate risk

Profit rate risk is the risk that the fair value or future cash fiows of a financial instrument will fluctuate as a result of
changes in market profit retes. As of June 30, 2026, the Fund B exposed to such risk on bank batances wilh saving
accounts, The Investment Committee of the Fund reviews the partfolio of the Fund on a regular basis to ensure thal the
fisk |z managed within the acceplabla limits,

al  Sensitivity analysis for variable rate Instruments
The Fund's variable profit rate risk arises from bank balances in savings accounts. The nel income for the year
would have incréased / decreased by Ra. 7.50 million [2025: Rs. 7.83 million] had the profit rates on savings
sccounts with banks increased / decreased by 100 basis points, with all other vanables held constant.

b} Sensitivity analysis for fixed rate ingtruments

As af June 30, 2026, the Fund does not hold any fixed rade ingtrurment that may exposs the Fund 1o far value profit

rabe risk.

Profit rate sensifivity position for on balance shast financial instruments is based on the earller of contractual repncing,
and for off-balance sheal instruments, it is based on the sattlement date, which is a5 Tollows:

i
Exposed to profit rate risk
Mare than Mot
Effective profit ihrag exposed bo
rate {3) Uptao three it More than profit rate Total
maonths up to one o year risk
yaar
Rupees in D00

Din-alancs sheat fimancial instraments
Financial peasis =~
Bank balances 00 - 1130 748,721 - 224 126 873,847
IFeBEtmants - - 34077, 2468 | 34,077,368
Prodil recaivabla - - B 8216
Recaivable againgl units Esued - - . 16,304 16,304
Reoaivable agains] sale of immesiments = 23 o i .
Depesits ard other rpciiatles - = - 20,123 20,113

748,721 - = 14 786,137 35035858
Financial labilities
Payable o UBL Fund Maragers Limied - - . . 102,139 102,139

ianagerment Company
Payable i Central Depaailory Company of - 3248 3,244
Pakisian Limibed - Trusias
Paryabio SQairsl uniis redsemes - 256 FEL
Payakie against purchase of irvastments = 42,881 42 831
Dewidend payable = a4 4
#ooraed expansas and ofher liabililies - = 42, 237 43, E3T
P =3 = 150,855 180,855

On-balance sheet gap [a) 749,721 - 34058 28 34045003

Off-balance shest financial instrumants

Off-balance sheat gap (b)
Total profit rate sansitivity gag (a+o)

Cumulative prefil rate sensitivity gap

48,721

e

a8, TN

Tam.T21

Td45,T21




21.1.3

2025
Exposed to profil rase risk
More fhan Mot eapased
Eflecine {
ke i Upta hree (thress morihs| More than | B0 prodit rabe Tatal
(%)
manis and up-ia GOIE Year rigk
are pesr
Rugpess in 000
On-balance sheet financial instrumsnts
Finamncial asseats
Bank balanoes E.50 - 10,50 782 s - - 404 TRE LT
Invessmanits - - 20,060,784 | 20,060,784
Divdend and profil recaivabis - - - 4.3 4.3
Recaivabla agairsl unils issued - 22,305 22,385
Recalvabla against sale of nvesimants s . - 122.243 122,243
Deposits and ather recesvables - - - 21.008 21.000
THE.9%4 # 21.036.148 21818144
Fenancial lfabilities _ P
Payable o UBL Fund Managers Limsted - - - 04 373 84 373
Management Company
Payable to Cantral Dapasiory Company af . " 2012 202
Fakistan Limdled - Trusbeg
Payable againat redamption of units - 286 el
Payable against purchesa of inveslimanis - Pk x| b e L
Mvidend payekia - 40 247 &0 247
Accrued axpenses and ather labililies - - = 56.TE1 56,761
- - - 435812 438512
Cin-beslarsce sheal gag (8) TE2, 508 0600234 71,383 232
— ———————————]
Off-balance shaet financial imstrumants -
Gtf-balance shast gap (b} £
————————————— eSS
Total profit rate sensiivity gap [&+h) TER2 958 . - HS00.ZM
_
Cumulative profil rate sensitivily gap THZ 853 T 858 Th2 g
rr——

Price risk

Price risk & the rsk that the fair value or future cash flowe of a financial inztrument will fluctuate bacavse of changes in
market prices (alhes than thosa arsing from profit rate sk or cerensy fask) whother thoss changes are cacsad by
tactors pecific 1o the individual financial instrumant or is lasuer or factore affecting all similar financial instruments
traded in the markel,

The Fund is exposed to equlty price risk on investments held by the Fund and dassified as ‘al fair value through profit or
loss'. To manage its price riak arlsing from investiments in equily securities, the Fund diversifies its porfolio within the
eligible stocks prescribed in the Trust Deed. The NBFC Regulations also limil individual equity securities 1o no more than
15% of nat assats and issued capital of the Investae company and sector expasure imit to 35% of the nal assets.

in case of 5% increase | decrease in KM A8 Share index on June 30, 2026, with all othar variables held constant, the
total profit of thee Fund for the year would increase / decrease by Rs. 1,700.67 million (2025: Rs. 1,043.04 million) and
the net assats of thie Fund would Incresss | decrease by the same amount 85 8 resull of gains / lossss on aquity
sacurities classified a5 financial assels at fair value thoough profil or loss.

The analysis is besed on the assumption that equity index had Increasad | dacreased by 5% with all cther vanables held
constant and all the Fund's equity instruments mowed according to the historical correlation with the indes. This
represents the managemenl’s bes astimate of @ reasonable possible shifl in the KMI All Bhare Index, having regard 1o
the histarical volatiity of the indes. The composition of the Fund's investmant porttolio and the corralation thereof to he
Wil Al Share index, is expectsd to change ovar lime. Accordingly, the sensitivity analysis prepared as of June 30, 2026
i& not necassarlly indicative of the effect on the Fund's net aesats of future movements in the level of the KM All Share
Index



292  Cradit risk

Credi rsk represenss the ok of lass il e counbarpanias fail 1o perdorm as contracied. The Fund's oredil risk msnly aises fram
bank balances, profil recevable and othar recesveble.

The Fund kesps deposits and parforms frensactions with reputed financial institutions with reasonabity high credit ratings. The risk
of default in these transachions & cormidersd minemal dws 1o inhesen systamatic measweas laken fherein The Funds poley &0
antar inwo financial conracss in accordance with the investmient guidelines approved by the Investment Commites, Fund's Trust
Duward, Ehe reguirements of the NBFC Rules and the NEFC Regulalions, and 1he gusdalines [ diractives given by tha SECP from
lime b lime.

Thee mesimum exposure b credit nek bafare considening &ty rédated collateral as af June 30, 2038 and June 30, 2025 & the

carying amount of financial assats. Mone of these financial assels ars impained” ror peasl due bul ool imgained

The snalyais balow sunnanees the credil guality of the Fund's financial assats as 8 June 30, 2026 and June 30, 2025

by the fund ag| _ Latest available
Harme of financial irstiution pubdished ratings at Rating agency
B June O, June 30, 2026
HI2E !
Rupees. in 000
Bank balances and mark-up receivable therson
A Baraka Bank [Pakestan) Limited 58 BA. VIS
Bank AFatah Limiled §1,742 AR PACRA
Bank of Khybar E:5 1] BA- VIE
Dubai lslamic Bank 172 Ah VIS
Maezan Bark Limilad 24 Ay VIS
Unitad Bank Limited BT4, 851 A, VIS
Allied) Bark Limiled & g, PACRA
Hationg! Bank of Pakistan 1,233 A, VIS
Habib Melropoliian Bank Limited 12,787 T PACRA
Bark Al Habib Limited | A PACRA
Barik Islami Pakistan Limied 2 Ak PACRA
MCE Bank Lirnibad 188 Lan PACRA
BE3,0E3
e e
Balances naid
FAtig o Srsanc I en g g Lf:ﬁ;::‘:u.lﬂfr: %, 2025 Rating agency
2025
Rupsgs in 000
Bank balances and mark-up receable Ihemson
A& Baraka Bank {Pakslan) Linged 59 A WIS
Bank Affalah Limited £1T1 LT Y FACRA
Bark of Khyber T2 A= VIS
Dubes |siamic Bank 172 AA Wis
Meszan Bank Limited i} AlS W5
Linited Bank Limied TrA238 ABA WVis
Allisd Bank Lirnibed o AbA, FACRA
Wetional Bank of Pakistan 1,233 AL, VES
Habib Metmpalitan Bank, Limied 11,535 B84 PACHL
Bank Al Habib Linnsled 30 Aa0 PACRA
Bartk |skami Pakistan Limited &2 Ab- PACHRA
MCE Bank Limited 290 AaA PaCHFA
THE.TOA
Concentration of credit risk

Cancariration ol crodit risk arses whan a Auenler of financial issiruments or contracis are enlered (Mo With the =ame
souritarparty, or whara a number of counlerparies ere engaged in similar business activities, or activities in the same geographic
ragion, of have similar economic fasiures hal would cause their abdity 1o meet contrectual obligations 1o e similarly affecled by
changes in economas, paliical or other conditions. The Fund's transactons. are enbered into wilth credi worthy counerparies
thereby mitigating any significenl eoncentration of credit nek.



213 Liquidity risk

Liguidity risk i fhe ngk that the Furd wil encounter dfficulty in meeting cbligations ansing from fs financial liabiliies that arg
sabiled by delivaning cesh or enciher financial asset or such obligations will have 1o be seliled in & manner dissdvarageous o he
Furd

The Fund s meinly exposad 10 the daily cash medemption requesis on a regulsr Basis. Units are redeemable &l the halders’ option
based on ihe Fund's nel agset value par unit, at the tima of redemplicn, calculsled in accordance with the Fund's canstitutive
document snd guidalires 186 down by tha SECE.

The Fund's approach ba maneqging kquidity |s to ensure, as fsr as possible, fhat the Fund will steays have sufliciant iqudity 1o
meal iks lablifies when dwa under both noemal and streszed conditions withoul incueming unaccepiable osses or rEking damage
in tha Fund's reputalion. The Fund's polcy & therefore 1o nvest the majordiy of lls assets in invesimentz thst cen be readiy
raglised

In rger 30 manage the Fund's overall iguadily, the Fund atan has the aption bo withhold dady redamplion requasts n sxcess of tan
parcent of fha unis in issua and such requesis would be frealed & redemplion requesis quallying for Daing processed on the
rext business day, Such procedure wourd continue wntl the cutstanding redemplion réquests come down b0 @ bewel balow lan
parcent of the units than in issus, Furiher, e Fund aisc hes the ablity 1o suspend redemptions of units with the approvel of the
Baard of Directars of the Management Comgany in exirasedinary circumstancas

The table below analyses tha Fund's firancial liablites indo relevant matunty groupings based on 1he remaining parod at the
reparing date {0 the confrastual maturity dale. The amounts in the tatle are the contrectusl undiscouned cash fiows.

Crver thres
Total Upto thras months Cromr e
months | and upte one| year
yaar
Rupees In 00

June 30, 2024
Financial liahifities
Fayable o UBL Fund Managars Limited

- Management Company 102,135 102,138
Payable to Central Deposilary Compary af

Pakigtan Limiled - Trushesa 3248 3248
Fayatie againgt units redeemed 256 256
Payatin against purchase ol imvestmenls 42,881 42,881
Dinidard payabla 94 a4
Accrued aupenses and sther Babilies 43 337 43 237 . -
Total Lisbilities 180,855 180,855 . .
Het Assets attributable fo redeamable Units 34,777,392 34.777.392 L5 -

Crver thres
Totel "'::;mﬂ"“ montts and m;:_m
UplD Gne year ¥
_ﬁl.lpErlE in ﬁ

June 30, 20258
Financial liabilities
Payaie o UVBL Fund Maragers Limited

= Managamant Company 04 373 04,373
Payebia to Ceniral Deposilory Company of

Fakistan Limited - Trusies 22 2.2
Payabbe agesns! unds radesmed 256 258
Fayabée ageinsi purchase of invesiments 233,263 2EAIGT
Dividend payable a5, 247 45247
Accrued expenses and olher labilties 56, 1 &E. 781 £
Total Lisbilnies 438,512 435812 g .

—= ————

Net Assets aftributable (o redeemable units 21,304,250 21 304 259 =

Abova financied lisbilities do ned carry any mark=up.
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UMIT HOLDERS' FUND RISK MANAGEMENT

The unit holders' fund is represented by the nel assels atiributabie 1o unit holders | redeamable units. The amount of net
aasats atifbutable to unit holders can change significantly on a daily bases as the Fund is subjed to daily isseancs and
redemptions at the discretion of wnil hodders. The unit hobders of the Fund are entitied o distnbutions and to paymeant of a
proporionade shane based on lhe Fund's net asset value per unit on the redemption date, The relevant movemeants ara
shown on tha slalement of moverment in uni halders’ fund.

Tha Fund's obisclve when managing unit holders' fund s to sefeguand the Fund's ability o continue as a going cancem
in crder to provide relumns for the benefils of the unit holders io maintain a strong base of assets o supporl the
dipvplopment of the investment activilies of the Fund and to meest unexpected losses or opporunities, As required under
the MBFC Regulations, every open end schems shall maintain mirimum fund size (e, net assats of tha Fund) of Ra. 100
milion al all Gmes during e life of scheme. In order to comply with the requirsrment and to mainiain or adjpest the unit
holders’ fund. the Fund's policy is to perform the following:

- honitor the level of deily issuance and redemptions relative to the liquid assels and adjust the amoeni of
distributions thet the Fund pays to the wndl hodders:

Redesam and issus units In accordance with the constitutive documents of the Fund. This includes the Fund's
abiity to restrict resemptions; and

. Thie Fund Manager | Investmen! Committee members and the Chief Execulive Officer of the Managamsant
Company  crilically frack the movernent of ‘Assets under Management. The Board of Directors of the
Managemenl Company s updated regarding key perlormance indicators, e.g., yield and movement of NAY and
total fund size at the end of each quarder.

The Fund has mainkined and complied with the requiremens of minifmem und Size durng He cufrent year.
FAIR VALUE MEASUREMENT

Fair value is the price that would be received o sell an asest or paid o trensfer a Rabddy in an orderly ransaclisn
Detween makel paricipants at the measurement dals. Consequently, differences can arise befween Gamying values and
the fair value estimalaes.

Underlying the definition of far value & the presumplion that the Fund is a going concarn without any intention of
requirsmant to curlal materially the scala of it eperations or (o undertake a trensaction on adverss [2ams.

Thie Fund classifes fzir value measuremsnis using a falr value hisrarchy that reflects the significance of the inputs used
in making the maasurements. The fair value hierarchy has the following levels:

Fair valus messurermnents using quoied prices (unadjusted) in aclive markets for kiendical assets or kabailes (level
1);

Fair valisa measurements using nputs ofher than quoted prices mcluded within level 1 that are observable for the
assat or liability, eitter direclly (2., a5 prices ) or indirectly (i.8., dervad fom prices) (level 2§ and

Fair valua measurements using mputs for assets or Eabilities that are not besed on obsenvable markat data ie.,
unabsanabla inputs) (evel 3},

The eslimated fair value of all inancial asseds and Gabiities a1 amortised cost is considared not sgnificantly diferent
from the canrying valua as the ibame are shor-1erm in nature.

As at June 30, 2026 Level 1 Lovel 2 Level 3 Total
Rupees In 000
Financial assels "at fair value through
profil or loss’
Ligted equity securities HINT.JM - . HENT!EH
Az gl Juns 30, 2025 Lovel 1 Level 2 Ll 3 Total
Rupeaegs in 00
Financial assets "at falr value throwgh
profil or loss”
Listed equity securities 20,860,794 - - 20, BE0, 704
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PATTERN OF UNITHDLDING
MWumber of units | Mumber of wnits Vit wcing ar Percentege of
Gategaory holders held invesimant otal
amount
Rupaas in "000
June 30, 2028
Indixaduals 33,372 18,264,128 5,669 436 27.60%
Ansocialed companias and key exacutives i5 22 287 11,187 0.03%
Insyurance companias 1] 10,070,124 5,054,599 14.53%
Retiremant funds 36 30,600,139 15,313,757 44.03%
Public limited companios 4B 2,428,353 1,218,884 3.50%
Banks and DFis 1 23,224 11,860 0.03%
Ofhers 23 5,960,038 3,497,866 10.06%
33,505 69,286,300 34,777,382 100.00%
af unl M r of uni T RONRAG OF
casny Mo | Nekiat el | ity | Pl
amount
Rupees in 000
June 30, 2025
Individuals 16,306 10,616,616 4,152,860 19.50%
Assoctaled companies and dnectors 23 164, TOE G4, 428 0.30%
Insurance companias a 10,992 876 4,300,080 20018%,
Rafiremant funds 46 30,513,084 11,936,035 66.03%
Public limitad companies L] 1,168 457 000 %
Banks and DFLs 2 22,007 8,544 0.04%
Dihars 34 2,151,912 841,755 3.95%
i ORI .1 i i R L b
- —
LIST OF TOP TEN BROWERS | DEALERS BY PERCENTAGE OF THE COMMISSION PAID
2026
Percentage)
LBL Financial Serices (Privata) Limited 22.20
Akik Capial {Privata) Limited 10,08
Cplimus Capita Mamagement (Private) Limitad T.38
intermarksd Securities Limfad 53T
Insight Securities {Privake) Limibed 4,66
ARD Securities Limited 3,89
Topling Securities |Private) Limited 3.Th
Al Habib Limiged 3.20
Habib Metrogolilan Financial Services Limited 3,43
J5 Global Capital Lim#ed 2.80
2025
[Percentagea)
Taurus Securilies Limited 1657
Akl Capital {Privade | Limited 8.11
Aba All Hebib Securities {Privabe) Limited 713
BRA Capital Managemeni Limited 6.23
Insight Sacurities {Private) Limited 597
Hehib Metropoliten Financial Servicas Limibed L
J5 Global Cagilal Limited 4.90
Mael Capital [Private] Limibed 4,43
Topline S=curities {Private) Limited 4.20
AXD Securities Limited 303



6. BRIEF PARTICULARS OF THE INVESTMENT COMMTTEE AND THE FUND MANAGER
Duetalis of members of the investment commitiee of the Fund 6ra a5 foliow:

g Mo, HWame Designation Qualification Expariencs in years
1 Asd Al Qureshi Chief Exeeutive Officar MB#A, CFA a0
2 Mubaen dshraf Head of Complance FCay L]
4 Mubammad Imren™*  Chisf nvestment Officer IIB# i}
4  Syed Sheeraz A8 Head of Fixed Incoems Funds BS, CFA Lovod | 17
5 Mghammad ‘Waseem® Head of Equiies Funds BRA, CFA 12
6 Karim Punjan|™ Hesd of Equities Funds MBA, ACCA "
7 Ifan Nepal Fund Marsager - Equitias Funds EMEBA, MA 33
B Sapd imran™ Fured Marsaper - Equiias Funds 8.Com, BB& and CFA 4

Lol |
§  Ghufran Ahmed Fund Manager - Fioed Income Funds MA 21

* Mohammad ‘Waseem cagted 1o hold office with effect from August 13, 2028,
= Kanm Punjani was appointed on Sugust 01, 2025 and ceased 1o hold office with effect from May 06, 2026
iss paukarnmed Imnan and Sead imran were appointed on Movember 06,2025 ard August 28, X286 respectvely

Sand Imren is the Fund Manager of e Furd. Sesd imean 5 sleo the Fund Manager af &1 Amean Istamic Aseal Allocation Fund, Al
Amaen |slamic Energy Furd, Al Amesn Shariah Stock Fund, UBL Asset Mlocalion Fund, UBL Financial Sector Fund, UBL Slack
Advaniage Fund, LBL Pakistan Enerprise Exchange Traded Fund, Al Amaen Isimic Retirement Saving Fund - Eguily Sub Fund, UBL
Retinamini Saving Fund - Equay Sub Fund, and USIL Retirement Saving Fund - Commogity Sub Fund.

27, TRANSACTIONS ANMD BALAMNCES WITH CONNECTED PERSONS | RELATED PARTIES
Connecied persans | related paries include Unied Bank Limited baing the helding comgany of the Mansgemant Company, UBL Fund
Managers Limtad being the Mansgemenl Comgeny, ofier collective investment schemes bsing maneged by the Managemant
Company, Al-fmesn lelamic Financial Services (Privaie) Limied being subsidieny of the Manageman Company, eniities undar
MmN management or dreciorships, Central Dapasitory Company of Pakistan Limded being the Trusies, draciors and their close

femily members and key managemerl personnel of the Management Company and ary persan of company beneficialy owning
direstly o indirectly 10% or mosa of the nal assets of the Fund.

Tranasclions with Tha connectad persans ang carried oul 81 80read | conirackaed ratas
Remunaration of he Management Company is determined n scoordancs wilh ihe provisions of the NBEC Regualiens and the Trusl

Bemunaration (o th Trustes of he Fund & detesmired in accordance with (ke pravigions of 1ha Trust Deed,

Detais of transactions with related partes | connected persons during the perod and balances held with them al the halfl year ended
Jume 30, 228 are as Tolloes.

Cther
SRR Associated Funds under | [Hrecters | connectod
I'I-Em"“ companies | Trusles |  comman and key persans [
PANY | and others* management | executives™ |  related
F.rt'h..l.
For the year ended June 30, 2026
Tranaactions during the year Units kv Dok
irilts ssued it 7.850 - - 1 1,087
Unlls redpemad*+* e 1483 - - 136 £3
Flupees in ‘000
vialue of units ssued 187 452 4,157,354 - . 58,440 545, 768
walue ef units redeemed w 200,000 - - 60,950 6 G
Sale of securities . - - 110,958 " .
Profil on sawvings agoounts . Th.222 - . -
Bark charges - 582 . . & .
Remureration {inclusive of Sindh Sales Tax) 873,736 = 34,944 - - .
Selling snd markaling expanses
finclusive of Sindh Sales Tax) = - & - y
Allacetad expenses (inclushe of Sinah Sales Tax) = . - - .
Shariah advisory les 1,088 a . . . .

AMSLM retabnad agains ssuance 1o
unit hoiders - - = - . -




it
T Aseocaisd Fusds ungdar [Trecioes and Coraad
Compan pompanes &nd|  Trusles COSRCN ey PRIEONS
P e managemen | sscuivas™ | ated
Fot thie ypear geded Juni 30, 225
Trorsacbors dunng e vear Linits iy 00
Linss imsumd - 3 . B4 BB
Lini redasmad™ " & . a - 250 4,545
Fupsas m THH
wWalus of units masd - s : : Gl Bl 505 60R
Walus of unis e desred - = = . (08 ] 4 el
Prole G tavnge aocounds - EER H ' = "
Bark chamges 2 M7 - . - '
Famureraion (ncusve of Sndh Sales Tax) ST4.BES - 15843 ' =
Seing and markeing experies
(i ris of Sicdh Sales Tax) 38, 635
Alpcared gxpersis (incbasive of Sincdh Soles Tan§ A.038 - . - =
Shariah advison fes 47 - - r =
Amourt reosived agens i=sencs e
uni holden == 18,333 - 1 - -

B Thw-ﬂ-mmI'HITl:l.rr:HEII:lgfhlhllﬂ-pl-mu"l.E-uﬂTmIpHthﬂInmdmmm'ﬂmmulﬁhﬂulﬂﬂfhﬂmﬂhrﬂiwh
imversal ol evcess pmownl chamed agaissl tembymessnl of sslog sed markelng Sdperses o5 per ihe dieection of Sscurtise and Excheeg

Commpmcn of Fakwian
Caher
Ansccigted Funds under | Direciors connected
C § COMEaes Trustes EAMms and kiy persons !
SERATY | and others’ management [axsculives®|  relsted
paAriagE"™
A= ot June 30, 3536
Balances held Units in ‘005
Uniis hizkd Bl L] - . ) 18373
Bupees in ‘0
Value of unis bald 150990 3188460 - - 11,987 9523424
Back blprcan = BB 7oA - & = "
Secuity depos] . . 108 i = F
MEmuoneration payebie (inclere of Sech Selas Tag B ETE = 1248 - - =
Alpcoied expenzes payable
{Incheive of Sindh Sales Tax| 2,980 - e . - =
Seling khd Malketng Sc<pansed payaniec
{inzlawwn of Sindh Eales Tax| CRET 3 . . . -
Chiher payahies 15 k} > 3 - i
Convension crames payabls s o F A H 5
Prolf receivatle 5 B.0ED - £ - .
Shariah advison foe oxvabio 460 a * - . -
Sake= load oavable 14748 1,743 - - ] =
Sales load cavabls of ARAmeen Islamic
Fnanclsl Services Limiied, & . " + - -
Sakes foad mavakis of ofhers = . % = . -
Gonversion chaross = - z ¥ F %
ssaumy A ol Jone 30, 5025 =
Balances held Liniks i 000
Linils held i ‘ - ¥ B2 el LT
Fupess s TO0 -
Walue of unis heid : : - = Lakl] 11052376
Eatk Dalances . )] - = . H
Surity deposil ¥ : 100 : 3 i
Remuneration pavabe (ing st of Sindk Salas Tio) T 12 - M2 - - =
Alpcaied sxpennes pEassis
{nclugive of Singk Swlas Tiac) 43, T = . = x -
Salicg ared rrairharing dapinses payabies
(nchisive of Sings Sales Tas) B
CHher payables 1T = ' - s .
Corwersion changes payabie 22 E - - 4 Ly
Profi receiabie - 3,004 - = F o
Ehariaf advisory fes paynhis 1513 - - T - .
Eales lad papatie 1.%60 2045 - . - i
Salat lad payatic of Akdmeen Islamic
Frunsal Saniois Lmbad. =024 - - ' * =
Ecpdih lowied pargahin of othens 3 . 3 - - -
Ceammmen chages 90 . - - - H
. Thip repieserd aeesd [inciuding the remisd sutsidianies of e parent) of +e WManapesenl Company, sssccialod companssiusmtakngs of fha
Fonsgemen Sompary,

" Trese inchude BaTEacicen and Dalace in rEEon 10 those dreckes and key exaculives thad exisied as pl half yeer / year and. Hosver, £ doss nol
inclucs the FRIGRCiors and batances whensbsy dirsstsr and iy @sscuinis haes iesigred from e Mersgament Compary dunng the panoed

_— m:immmmlmlﬂﬂlrﬂuhulﬂﬂh"mmmmmmm“ﬂmﬂﬂﬂﬁﬂ-wﬁtﬁ-lmm
ingluss the FRRERcions and balanoes wheneby common disesianbip changad during the perod.
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ATTEMDAMCE AT THE MEETINGS OF THE BOARD OF DIRECTORS OF THE MANAGEMENT COMPANY

During the year, five meetings of the Board of Directors of the Management Company were hekd, The detais of the
aftendance are as undes

No. 158 Mo, 157 Mo. 158 No, 150 Mo. 160 Total

August 22, | Dctober | January | Feburary | April 17, | meetings
2025 20, 2025 | 14,2026 | 18, 2026 2026 aftendod

Direciarms:

Mir. Imran Sarvar il ¥ ¥ ¥ ¥ 5
M. Sled Khalid Ghazna i ¥ o ¥ ¥ E
Mr. Munammad Rizwan Malik® L < o L K 2
Mr. Rashid Ahmead Jafer o ¥ o b o 5
Ms. Huma Pasha ' v v 4 ¥ 5
Mr. Al Qureshi + + v o o g
Mr. Farrukh Karim Khan W -.-‘ " + ¥ 5
Kay Exacutives:

Mr. Muhammad Zuhair AbDas L ¥ v L ¥ 5
Mr. Ashar Siddiagud ¥ - i = % 9
Mr. Mubsen Ashraf v + + ¥ W g
Mr. Zesshan Quddus ¥ E W & & 2

* Mr. Muhammad Rizwan Mafik resigned on Jung 28, 2026,

Thea Board of Direclors of the Management Company has overall responsibilay for the establishmant and oversight of b
Fund's risk management framework, The Board is also responsible for devaloping and monitoring the Fund's risk
managemani policias,

GENERAL

28.1 DATE OF AUTHORISATION FOR ISSUE

These financial stalements were euthorised for issue by the Board of Directors of the Management Company in their
mealting held on __ August 20, 2026

R
Far UBL Fund Managers Limited
{Management Company)
S0 S0 S0
Agil AN Quraeshi Muhammad Zuhair Abbas Rashid Ahmed Jafar

Chief Executive Officer Chief Financial OMicer Diirec bor




