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Directors’ Report

The Board of Directors of UBL Fund Managers Limited is pleased to present the annual report of its UBL
Liquidity Plus Fund (ULPF), UBL Cash Fund (UCF), UBL Liquidity Fund (ULF), UBL Money Market Fund
(UMMF), UBL Government Securities Fund (UGSF), UBL Income Opportunity Fund (UIOF), UBL Growth
and Income Fund (UGIF), UBL Stock Advantage Fund (USF), UBL Asset Al location Fund (UAAF), UBL
Financial Sector Fund (UFSF), UBL Pakistan Enterprise Exchange Traded Fund (UBLP-ETF), UBL Special
Savings Fund (USSF) [comprising UBL Special Savings Plan - V (USSP-V)], and UBL Special Savings Fund Il
(USSF 1) [comprising UBL Special Savings Plan X (USSP-X)], UBL Fixed Return Fund (UFRF) [comprising
UBL Fixed Return Plan-1-U (UFRP-I-U)] UBL Fixed Return Fund — Il (UFRF-II) [comprising UBL Fixed Return
Plan-1I-M (UFRP-II-M), UBL Fixed Return Plan-II-AB (UFRP-1I-AB), UBL Fixed Return Plan-1I-U (UFRP-1I-U),
UBL Fixed Return Plan-1I-Y (UFRP-II-Y), UBL Fixed Return Plan-II-Z (UFRP-II-Z)], UBL Fixed Return Fund — llI
(UFRF-11I) [Comprising UBL Fixed Return Plan-11I-S (UFRP-III-S), UBL Fixed Return Plan-11I-X (UFRP-III-X),
UBL Fixed Return Plan-1ll-Y (UFRP-III-Y) and UBL Fixed Return Plan-Ill-Z (UFRP-III-Z)], UBL Fixed Return
Fund — IV (UFRF-1V) [Comprising UBL Fixed Return Plan-IV-G (UFRP-IV-G) , UBL Fixed Return Plan-1V-K
(UFRP-IV-K) , UBL Fixed Return Plan-1V-M (UFRP-IV-M) , UBL Fixed Return Plan-1V-N (UFRP-IV-N), UBL
Fixed Return Plan-IV-O (UFRP-IV-0) and UBL Fixed Return Plan-1V-P (UFRP-IV-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 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.

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 PKRV 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
1 Year 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.

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.

"FUNDS’ PERFORMANCE AND ANNOUNCEMENTS

1) UBLLIQUIDITY PLUS FUND (ULPF)

The Fund earned total income of PKR 1,618.757 million for the year ended June 30, 2026 which mainly
includes markup / interest income on bank balances, Government Securities. After accounting for the
expenses of PKR 181.520 million, the Fund managed to earn a net income of PKR 1,437.236 million. The
net assets of the Fund were PKR 3,872.833 million as at June 30, 2026 representing the net asset value of
PKR 101.5768 per unit.

The Chief Executive under the authority granted by the Board of Directors approved interim distributions
of PKR 299.165 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) UBLLIQUIDITY FUND (ULF)

The Fund earned total income of PKR 3,864.333 million for the year ended June 30, 2026 which mainly
includes markup / interest income on bank balances, Government Securities. After accounting for the
expenses of PKR 184.312 million, the Fund managed to earn a net income of PKR 3,680.021 million. The
net assets of the Fund were PKR 11,384.799 million as at June 30, 2026 representing the net asset value

of PKR 101.0660 per unit.

The Chief Executive under the authority granted by the Board of Directors approved interim distributions
of PKR 273.146 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.

3) UBL CASH FUND (UCF)

The Fund earned total income of PKR 1,551.449 million for the year ended June 30, 2026 which mainly
includes markup / interest income on bank balances, term deposit receipts, Government Securities and.
After accounting for the expenses of PKR 107.150 million, the Fund managed to earn a net income of PKR



1,444.299 million. The net assets of the Fund were PKR 60,991.055 million as at June 30, 2026 representing
the net asset value of PKR 100.6956 per unit.

The Chief Executive under the authority granted by the Board of Directors approved interim
distributions of PKR 398.563 million to the unit holders during the year.

The Pakistan Credit Rating Agency Limited (PACRA) has assigned and maintained the AAA+(f) rating of
the Fund during the year.

4) UBL MONEY MARKET FUND (UMMF)

The Fund earned total income of PKR 5,553.634 million for the year ended June 30, 2026 which mainly
includes markup / interest income on bank balances, placements and Government Securities. After
accounting for the expenses of PKR 644.061 million, the Fund managed to earn a net income of PKR
4,909.573 million. The net assets of the Fund were PKR 55,583.172 million as at June 30, 2026 representing
the net asset value of PKR 101.4107 per unit.

The Chief Executive under the authority granted by the Board of Directors approved interim distribution
of PKR 1,143.489 million to the unit holders during the year.

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

5) UBL GOVERNMENT SECURITIES FUND (UGSF)

The Fund earned total income of PKR 1,298.587 million for the year ended June 30, 2026 which mainly
includes markup / interest income on bank balances, placements and Government Securities. After
accounting for the expenses of PKR 158.551 million, the Fund managed to earn a net income of PKR
1,140.036 million. The net assets of the Fund were PKR 3,692.082 million as at June 30, 2026 representing
the net asset value of PKR 106.9154 per unit.

The Chief Executive under the authority granted by the Board of Directors approved interim distribution
of PKR 280.079 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.

6) UBL INCOME OPPORTUNITY FUND (UIOF)

The Fund earned total income of PKR 833.518 million for the year ended June 30, 2026, which mainly
includes markup / interest income on bank balances, placements, government securities and corporate
bonds / sukuks. After accounting for the expenses of PKR 51.895 million, the Fund managed to earn a net
income of PKR 781.623 million. The net assets of the Fund were PKR 2,891.788 million as at June 30, 2026
representing the net asset value of PKR 111.2459 per unit.

The Chief Executive under the authority granted by the Board of Directors approved interim distribution
of PKR 179.260 million during the year.



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

7) UBL GROWTH AND INCOME FUND (UGIF)

The Fund earned total income of PKR 535.523 million for the year ended June 30, 2026, which mainly
includes markup / interest income on bank balances, placements, government securities, corporate bonds
/ sukuks and investment in margin trading system. After accounting for the expenses of PKR 88.816
million, the Fund managed to earn a net income of PKR 451.330 million. The net assets of the Fund were
PKR 5,138.087 million as at June 30, 2026 representing the net asset value of PKR 86.0685 per unit.

The Chief Executive under the authority granted by the Board of Directors approved interim distribution
of PKR 90.027 million during the year.

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

8) UBL STOCK ADVANTAGE FUND (USF)

The Fund earned a total Income of PKR 7,968.408 million for the year ended 30 June 2026, which mainly
includes income from bank balances and dividends. After accounting for expenses of PKR 1,239.353
million, the net income of the Fund amounted to Rs. 7,968.403 million. The net assets of the Fund were
PKR 39,187.663 million as at June 30, 2026 representing the net asset value of PKR 265.0068 per unit.

The Chief Executive under the authority granted by the Board of Directors approved interim distribution
of PKR 2,378.745 million during the year.

9) UBL ASSET ALLOCATION FUND (UAAF)

The Fund earned a total income of PKR 705.801 million for the year ended 30 June 2026. The earnings of
the Fund mainly include income from Government Securities, bank balances, Corporate TFC’s, Term
Deposits Receipts, dividend income. After accounting for expenses of PKR 89.464 million, the net income
of the Fund amounted to Rs. 616.337 million. The net assets of the Fund were PKR 3,702.206 million as at
June 30, 2026 representing the net asset value of PKR 315.6007 per unit.

The Chief Executive under the authority granted by the Board of Directors approved interim distribution
of PKR 421.536 million during year.

10) UBL FINANCIAL SECTOR FUND - (UFSF)

The Fund earned a net Income of PKR 1,739.343 million for the year ended 30 June 2026. The earnings of
the Fund represent income from bank balances and dividends. After accounting for expenses of PKR
247.379 million, the net income of the Fund amounted to Rs. 1,491.964 million. The net assets of the Fund
were PKR 7,965.457 million as at June 30, 2026 representing the net asset value of PKR 314.8814 per unit.



The Chief Executive under the authority granted by the Board of Directors approved interim distribution
of PKR 1,094.159 million to the unit holders during the year.

The Chief Executive under the authority granted by the Board of Directors approved interim distribution
of PKR 1,094.159 million to the unit holders during the year.

11) UBL PAKISTAN ENTERPRISE EXCHANGE TRADED FUND (UBLP-ETF)

The Fund earned a total income of PKR 17.461 million for the year ended 30 June, 2026. The earnings of
the Fund represent income from bank balances and dividends. After accounting for expenses of PKR 3.804
million, the net income of the Fund amounted to Rs. 13.657 million. The net assets of the Fund were PKR

516.802 million as at June 30, 2026 representing the net asset value of PKR 29.1978 per unit.

The Chief Executive under the authority granted by the Board of Directors approved interim distributions
of PKR 228.526 million to the unit holders during the year.

12) UBL SPECIAL SAVINGS FUND (USSF)
USSF consists of the following plan:

a) UBL SPECIAL SAVINGS PLAN - V (USSP - V)

The Plan earned a total income of PKR 45.509 million for the year ended 30 June 2026. The earnings of
the Fund represent markup / interest income on bank balances and Government Securities. After
accounting for expenses of PKR 7.307 million, the Fund managed to earn a net income of PKR 38.202
million. The net assets of the Fund were PKR 0.00 million as at June 30, 2026 representing the net asset
value of PKR 0.00 per unit

The Chief Executive under the authority granted by the Board of Directors approved interim distributions
of PKR 28.865 million to the unit holders during the year.

UBL SPECIAL SAVINGS FUND Il (USSF II)

USSF-Il consists of the following plans:

a) UBL SPECIAL SAVINGS PLAN - X (USSP — X)

The Plan earned a total income of PKR 110.433 million for the year ended 30 June 2026. The earnings of
the Fund represent markup / interest income on bank balances and Government Securities. After
accounting for expenses of PKR 19.168 million, the Fund managed to earn a net income of PKR 91.265
million. The net assets of the Fund were PKR 928.791 million as at June 30, 2026 representing the net
asset value of PKR 102.4950 per unit



The Chief Executive under the authority granted by the Board of Directors approved interim
distributions of PKR 79.460 million to the unit holders during the year.

13) UBL FIXED RETURN FUND (UFRF)

a) UBL FIXED RETURN PLAN-1-U (UFRP-1-U)

The Plan earned a total income of PKR 1.547 million for the year ended 30 June 2026. The earnings of the
Fund represent markup / interest income on bank balances and Government Securities. After accounting
for expenses of PKR 0.039 million, the Fund managed to earn a net income of PKR 1.508 million. The net
assets of the Fund were PKR 0.00 million as at June 30, 2026 representing the net asset value of PKR 0.00
per unit

The Chief Executive under the authority granted by the Board of Directors approved interim distributions
of PKR 0.00 million to the unit holders during the year.

14) UBL Fixed Return Fund — Il (UFRF-II)
UFRF-II consists of the following plans:

a) UBL FIXED RETURN PLAN-II-M (UFRP-II-M)

The Plan earned a total income of PKR 262.091 million for the year ended 30 June 2026. The earnings of
the Fund represent markup / interest income on bank balances and Government Securities. After
accounting for expenses of PKR 7.115 million, the Fund managed to earn a net income of PKR 254.976
million. The net assets of the Fund were PKR 2,358.070 million as at June 30, 2026 representing the net
asset value of PKR 100.6503 per unit

The Chief Executive under the authority granted by the Board of Directors approved interim distributions
of PKR 242.247 million to the unit holders during the year.

b) UBL FIXED RETURN PLAN-II-U (UFRP-1I-U)

The Plan earned a total income of PKR 98.506 million for the year ended 30 June 2026. The earnings of
the Fund represent markup / interest income on bank balances and Government Securities. After
accounting for expenses of PKR 3.298 million, the Fund managed to earn a net income of PKR 95.208
million. The net assets of the Fund were PKR 0.00 million as at June 30, 2026 representing the net asset
value of PKR 0.00 per unit

The Chief Executive under the authority granted by the Board of Directors approved interim distributions
of PKR 0.00 million to the unit holders during the year.



a) UBL FIXED RETURN PLAN-II-Y (UFRP-II-Y)

The Plan earned a total income of PKR 89.278 million for the year ended 30 June 2026. The earnings of
the Fund represent markup / interest income on bank balances and Government Securities. After
accounting for expenses of PKR 2.373 million, the Fund managed to earn a net income of PKR 86.905
million. The net assets of the Fund were PKR 0.00 million as at June 30, 2026 representing the net asset
value of PKR 0.00 per unit

The Chief Executive under the authority granted by the Board of Directors approved interim distributions
of PKR 0.00 million to the unit holders during the year.

a) UBL FIXED RETURN PLAN-II-M (UFRP-1I-2)

The Plan earned a total income of PKR 14.686 million for the year ended 30 June 2026. The earnings of
the Fund represent markup / interest income on bank balances and Government Securities. After
accounting for expenses of PKR 0.426 million, the Fund managed to earn a net income of PKR 14.260
million. The net assets of the Fund were PKR 0.00 million as at June 30, 2026 representing the net asset
value of PKR 0.00 per unit

The Chief Executive under the authority granted by the Board of Directors approved interim distributions
of PKR 0.00 million to the unit holders during the year.

b) UBL FIXED RETURN PLAN-II-AB (UFRP-1I-AB)

The Plan earned a total income of PKR 812.955 million for the year ended 30 June 2026. The earnings of
the Fund represent markup / interest income on bank balances and Government Securities. After
accounting for expenses of PKR 36.149 million, the Fund managed to earn a net income of PKR 776.806
million. The net assets of the Fund were PKR 5.497 million as at June 30, 2026 representing the net asset
value of PKR 100.5997 per unit

The Chief Executive under the authority granted by the Board of Directors approved interim distributions
of PKR 0.642 million to the unit holders during the year.

15) UBL Fixed Return Fund - Il (UFRF-II1)

UFRF-III consists of the following plans:

a) UBL FIXED RETURN PLAN-III-S (UFRP-I1I-S)

The Plan earned a total income of PKR 49.674 million for the year ended 30 June 2026. The earnings of
the Fund represent markup / interest income on bank balances and Government Securities. After
accounting for expenses of PKR 1.162 million, the Fund managed to earn a net income of PKR 48.512



million. The net assets of the Fund were PKR 0.00 million as at June 30, 2026 representing the net asset
value of PKR 0.00 per unit.

The Chief Executive under the authority granted by the Board of Directors approved interim distributions
of PKR 0.00 million to the unit holders during the year.

b) UBL FIXED RETURN PLAN-I1I-X (UFRP-11I-X)

The Plan earned a total income of PKR 16.693 million for the year ended 30 June 2026. The earnings of
the Fund represent markup / interest income on bank balances and Government Securities. After
accounting for expenses of PKR 0.532 million, the Fund managed to earn a net income of PKR 16.161
million. The net assets of the Fund were PKR 0.00 million as at June 30, 2026 representing the net asset
value of PKR 0.00 per unit.

The Chief Executive under the authority granted by the Board of Directors approved interim distributions
of PKR 0.00 million to the unit holders during the year.

c) UBL FIXED RETURN PLAN-IiI-Y (UFRP-1II-Y)

The Plan earned a total income of PKR 139.760 million for the year ended 30 June 2026. The earnings of
the Fund represent markup / interest income on bank balances and Government Securities. After
accounting for expenses of PKR 6.458 million, the Fund managed to earn a net income of PKR 133.302
million. The net assets of the Fund were PKR 0.207 million as at June 30, 2026 representing the net asset
value of PKR 100.9565 per unit.

The Chief Executive under the authority granted by the Board of Directors approved interim distributions
of PKR 9.793 million to the unit holders during the year.

d) UBL FIXED RETURN PLAN-III-Z (UFRP-11i-Z)

The Plan earned a total income of PKR 165.719 million for the year ended 30 June 2026. The earnings of
the Fund represent markup / interest income on bank balances and Government Securities. After
accounting for expenses of PKR 4.683 million, the Fund managed to earn a net income of PKR 161.035
million. The net assets of the Fund were PKR 1,114.581 million as at June 30, 2026 representing the net
asset value of PKR 100.3623 per unit.

The Chief Executive under the authority granted by the Board of Directors approved interim distributions
of PKR 94.815 million to the unit holders during the year.

16) UBL Fixed Return Fund — IV (UFRF-IV)

UFRF-IV consists of the following plans:



a) UBL FIXED RETURN PLAN-IV-G (UFRP-IV-G)

The Plan earned a total income of PKR 5.230 million for the year ended 30 June 2026. The earnings of the
Fund represent markup / interest income on bank balances and Government Securities. After accounting
for expenses of PKR 0.582 million, the Fund managed to earn a net income of PKR 4.644 million. The net
assets of the Fund were PKR 0.00 million as at June 30, 2026 representing the net asset value of PKR 0.00
per unit.

The Chief Executive under the authority granted by the Board of Directors approved interim distributions
of PKR 0.00 million to the unit holders during the year.

b) UBL FIXED RETURN PLAN-IV-K (UFRP-1V-K)

The Plan earned a total income of PKR 176.900 million for the year ended 30 June 2026. The earnings of
the Fund represent markup / interest income on bank balances and Government Securities. After
accounting for expenses of PKR 15.663 million, the Fund managed to earn a net income of PKR 161.237
million. The net assets of the Fund were PKR 0.00 million as at June 30, 2026 representing the net asset
value of PKR 0.00 per unit.

The Chief Executive under the authority granted by the Board of Directors approved interim distributions
of PKR 183.839 million to the unit holders during the year.

¢) UBL FIXED RETURN PLAN-1V-M (UFRP-IV-M)

The Plan earned a total income of PKR 53.988 million for the year ended 30 June 2026. The earnings of
the Fund represent markup / interest income on bank balances and Government Securities. After
accounting for expenses of PKR 2.654 million, the Fund managed to earn a net income of PKR 51.334
million. The net assets of the Fund were PKR 0.00 million as at June 30, 2026 representing the net asset
value of PKR 0.00 per unit.

The Chief Executive under the authority granted by the Board of Directors approved interim distributions
of PKR 0.00 million to the unit holders during the year.

d) UBL FIXED RETURN PLAN-IV-N (UFRP-IV-N)

The Plan earned a total income of PKR 2.311 million for the year ended 30 June 2026. The earnings of the
Fund represent markup / interest income on bank balances and Government Securities. After accounting
for expenses of PKR 0.084 million, the Fund managed to earn a net income of PKR 2.227 million. The net
assets of the Fund were PKR 0.00 million as at June 30, 2026 representing the net asset value of PKR 0.00
per unit.

The Chief Executive under the authority granted by the Board of Directors approved interim distributions
of PKR 7.363 million to the unit holders during the year.



e) UBL FIXED RETURN PLAN-1V-O (UFRP-1V-0)

The Plan earned a total income of PKR 1.214 million for the year ended 30 June 2026. The earnings of the
Fund represent markup / interest income on bank balances and Government Securities. After accounting
for expenses of PKR 0.471 million, the Fund managed to earn a net income of PKR 0.743 million. The net
assets of the Fund were PKR 0.00 million as at June 30, 2026 representing the net asset value of PKR 0.00
per unit.

The Chief Executive under the authority granted by the Board of Directors approved interim distributions
of PKR 0.00 million to the unit holders during the year.

f) UBL FIXED RETURN PLAN-IV-P (UFRP-IV-P)

The Plan earned a total income of PKR 0.131 million for the year ended 30 June 2026. The earnings of the
Fund represent markup / interest income on bank balances and Government Securities. After accounting
for expenses of PKR 0.008 million, the Fund managed to earn a net income of PKR 0.122 million. The net
assets of the Fund were PKR 0.00 million as at June 30, 2026 representing the net asset value of PKR 0.00
per unit.

The Chief Executive under the authority granted by the Board of Directors approved interim distributions
of PKR 0.00 million to the unit holders 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
Directors 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
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
governance:

. 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) Male: Five Directors
b) Female: One Director

The composition of Board is as follows:

Category Name

Independent Directors Mr. Rashid Ahmed Jafer
Ms. Huma Pasha
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

*Mr. Muhammad Rizwan Malik resigned from the position of Director on June 29, 2026.

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 (sRC)

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

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 Meetings RN
attended 22-Aug-25 20-Oct-25 14-Jan-26  18-Feb-26  17-Apr-26
Mr. Imran Sarwar 5 4 4 v v v
Ms. Huma Pasha 5 4 v v v v
Mr. Rashid Ahmed Jafer 5 v 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 v v v v v
Mr. Asif Ali Qureshi 5 v v v v v

L 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 4 v v v
Mr. Alee Khalid Ghaznavi 4 v v v v
Mr. Muhammad Rizwan? 1 X x v x

1 Resigned on June 29, 2026

Meetings of the Board Human Resource Remuneration Committee (BHRRC)

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

. Meetings
Name of Director
attended  17-Feb-26 19-Aug -25
Mr. Imran Sarwar 2 v 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:



Dates
attended 19-Aug-25  20-Oct-25 18-Feb-26 17-Apr-26
Mr. Imran Sarwar 4 v v v v

Meetings

Name of Director

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

1 Resigned 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 for

Fund Name Current Auditors the year ending June 30,
2026
L M/s BDO Ebrahim & Co. . .
1 UBL Liquidity Plus Fund Chartered Accountants Eligible for re-appointment
L M/s Yousuf Adil & Co., . .
2 UBL Liquidity Fund Chartered Accountants Eligible for re-appointment
M/s A.F. Ferguson & Co., . .
3 UBL Cash Fund Chartered Accountants Eligible for re-appointment
M/s Yousuf Adil & Co., .. .
4 UBL Money Market Fund Chartered Accountants Eligible for re-appointment
5 UBL Government Securities M/s Yousuf Adil & Co., Elicible for re-apoointment
Fund Chartered Accountants g PP
. M/s BDO Ebrahim & Co. .. .
6 UBL Income Opportunity Fund Chartered Accountants Eligible for re-appointment
7 UBL Growth and Income Fund M/s Yousuf Adil & Co., Eligible for re-appointment
Chartered Accountants
M/s Yousuf Adil & Co., .. .
8 UBL Stock Advantage Fund Chartered Accountants Eligible for re-appointment
9 UBL Asset Allocation Fund M/s A.F. Ferguson & Co,, Eligible for re-appointment
Chartered Accountants
10 UBL Financial Sector Fund M/s A.F. Ferguson & Co,, Eligible for re-appointment
Chartered Accountants




UBL Pakistan Enterprise M/s BDO Ebrahim & Co.
Exchange Traded Fund Chartered Accountants

M/s BDO Ebrahim & Co.
Chartered Accountants

M/s BDO Ebrahim & Co.
Chartered Accountants

M/s BDO Ebrahim & Co.
Chartered Accountants

11 Eligible for re-appointment

12 UBL Special Savings Fund Il Eligible for re-appointment

13 UBL Fixed Return Fund-II Eligible for re-appointment

14 UBL Fixed Return Fund-lII Eligible for re-appointment

The existing auditors, being eligible, have offered themselves for reappointment. 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 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
Karachi

Dated: August 20, 2026
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UMMEF

UBL Money Market Fund

INVESTMENT OBJECTIVE

The objective of UBL Money Market Fund is to generate competitive returns within a low risk portfolio to
provide a regular stream of income and easy liquidity to its investors by investing a major chunk of the
portfolio in short term government securities.

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

Bankers
United Bank Limited

Bank Alfalah Limited

MCB Bank Limited

Samba Bank Limited

Allied Bank Limited

Habib Bank Limited

Habib Metropolitan Bank Limited
National Bank of Pakistan Limited

Management Co.Rating AM1 (VIS)

Fund Rating AAA(f) (VIS)




Fund Manager’s Report — UBL Money Market Fund (UMMF)

i) Description of the Collective Investment Scheme category and type
Money Market / Open-end

iii) Statement of Collective Investment Scheme’s investment objective
The objective of UBL Money Market Fund is to generate competitive returns within a
low risk portfolio to provide a regular stream of income and easy liquidity to its investors
by investing a major chunk of the portfolio in short term government securities.

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

iv) Statement of benchmark(s) relevant to the Collective Investment Scheme
90% three (3) months PKRV rates + 10% three (3) months average of the highest rates on
savings account of three (3) AA rated scheduled Banks as selected by MUFAP

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

UMMF 9.91% 9.76% 9.69% 9.77% 9.70% 10.19% 9.17% 9.02% 8.89% 9.60%  9.74% 10.14% 10.07%
Benchmark 7 10.68% 10.65% 10.66% 10.78% 10.73% 10.48%  9.95% 10.09% 10.61% 10.91% 11.59% 11.64% 10.73%
vi) Description of the strategies and policies employed during the period under review in

relation to the Collective Investment Scheme’s performance

The objective of UBL Money Market Fund is to generate competitive returns within a low
risk portfolio to provide a regular stream of income and easy liquidity to its investors by
investing a major chunk of the portfolio in cash. During the period under review, UMMF
generated a return of 10.07% p.a. whereas its net assets were PKR 55,583 million as at
June 30, 2026. The Fund Manager maintained a high-quality liquid profile during the
period with major allocation of 93.09% in Cash and 3.61% in T-Bills. The weighted average
time to maturity of the Fund was 7 days at the end of FY26.

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

Placements with Banks 0% 0%
T-Bills 4% 65%
Term Finance Certificates/ Sukuks 3% 0%
Cash 93% 35%

FMR - UMMF 1



viii)

ix)

xi)

Others 1% 0%
Leverage Nil Nil

Analysis of the Collective Investment Scheme’s performance
FY'26 Return: 10.07%
Standard Deviation (12m trailing): 0.06%
Sharpe Ratio (12m trailing): (14.88)

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 NAV per unit

30-Jun-26 | 30-Jun-25 | Change | 30-Jun-26 | 30-Jun-25 | Change

Rupees (000) % Rupees %

55,583,172 ‘ 65,370,581 -14.97 101.4107 ‘ 101.1617 0.25

Disclosure on the markets that the Collective investment Scheme has invested in
including
- review of the market(s) invested in and performance during the period

Please refer to relevant section in director report

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

Declared on Bonus ‘ Cash Per Unit | Cum NAV ‘ Ex NAV

Rupees (000) | -—---memmeeeee Rupees ---------------

22-JUN-2026 N/A ‘1,143,490 9.9142 111.0759 ‘101.1617

FMR - UMMF



Xii) Description and explanation of any significant changes in the state of affairs of the
Collective Investment Scheme during the period and up till the date of the manager’s
report, not otherwise disclosed in the financial statements
The fund has been re-categorized as money market scheme from income scheme and
accordingly the pricing mechanism of the scheme has been changed from forward to
backward pricing mechanism.

xiii) Breakdown of unit holdings by size

Number of
Range of Units Investors

UMMF
0.0001 - 9,999.9999 9,057
10,000.0000 - 49,999.9999 495
50,000.0000 - 99,999.9999 180
100,000.0000 - 499,999.9999 364
500,000.0000 & Above 129
Total 10,288

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

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

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

transactions conducted by the Collective Investment Scheme.

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

FMR - UMMF



PERFORMANCE TABLE

UBL Money Market Fund

2026 2025 2024 2023 2022

NET ASSETS AS AT 30 JUNE - Rupees in '000 55,583,172 65,370,581 15,546,858 8,893,504 3,482,253
NET ASSETS VALUE PER UNIT AT 30 JUNE - Rupees *
Class C units - Offer * 102.5769 102.3251 102.0897 101.8702 101.8983

- Redemption 101.4107 101.1617 100.929 100.7319 100.7597
RETURN OF THE FUND - %
Total Return of the Fund 10.07 14.66 21.99 16.39 9.39
Capital Growth 0.27 0.26 0.17 (0.01) 0.09
Date of Income Distribution 22-Jun-26 24-Jun-25 28-Jun-24 28-Jun-23 29-Jun-22
Income Distribution (Per Unit) 9.9142 14.5299 21.9794 16.529 9.3643
AVERAGE ANNUAL RETURN - %
One Year 10.07 14.66 21.99 16.39 9.39
Second Year 12.37 18.33 19.19 12.89 7.86
Third Year 15.57 17.68 15.92 10.70 9.28
OFFER / REPURCHASE DURING THE YEAR- Rupees *
Highest price per unit - Class C units - Offer 112.3220 116.7867 124.0703 118.3702 111.2450
Highest price per unit - Class C units - Redemption 111.0450 115.4589 122.684 117.0476 110.0020
Lowest price per unit - Class C units - Offer 102.3251 102.0897 101.8702 101.8308 101.8187
Lowest price per unit - Class C units - Redemption 101.1617 100.929 100.7319 100.693 100.681
* Front-end load @1% is applicable
PORTFOLIO COMPOSITION - %
Percentage of Net Assets as at 30 June
PORTFOLIO COMPOSITION BY CATEGORY - %
Bank Balances 93.09 34.85 76.90 13.17 92.84
Placements and Term Deposit Receipts - - - 85.80 4.00
Government securities 3.61 0.38 0.50 1.03 3.16
Term Finance Certificates/ Sukuks 2.69 - - - -
Others 0.61 64.77 22.60 0.00 0.00
PORTFOLIO COMPOSITION BY MARKET - %
Debt market 100.00 100.00 100.00 100.00 100.00

Note:
- The Launch date of Fund is 14 OCT 2010

DISCLAIMER

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

Report of the Trustee pursuant to Regulation 41(h) and Clawse § 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 UBL Money Marlcet
Fund (the Fund) are of the opinion that UBL Fund Managers Limited being the Managerment
Company of the Fund has in all material regpects managed the Fund during the year ended June
30, 2026 in accordance with the provisions of the following:

(i) Limitations imposed on the investmen! powers ofthe Management Company under the
constitutive documents of the Fund:

{ii} The pricing, ssuance and redemption of units are carried out in accordance with the
requirements of the constintive documents of the Fund;

{iti}  The management fee, fee payable to Commission and other expenses paid from the
Fund during the perod are i accordance with the applicable regulatory framework;
and

(iv)  The Non-Banking Finance Companies (Establishment and Regulations) Rules, 2003,
the Non-Banking Finance Companies and Notified Entities Regulations, 2008 and the
copsiiulive documents of the Fund.

A S
Badiuddi wﬂ:h:r.l//

Chief Executive Officer
Central Depository Company of Pakistan Limited

Karuchy, Seplember 18, 2026
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INDEPENDENT AUDITOR'S REPORT

To The Unit Holders of UBL Money Market Fund
Report on the Audit of the Financial Statements
Opinbon

We have audited the financial statements of UBL Money Market Fund (the Fund), which comprize the statement of
assets and lebllities as at June 30, 2026, and the income statement, statement of comprehensive income, staterment
of movement in unit holders” fund and cash flow statement for the year then ended, and notes to the financial
staterments, Including materal accounting policy infarmation,

In our opinion, the accompanying Tinancial statements give a true and Tair view of the financial position of the Fund as
at June 30, 2026, and of its financial performance and its cash flows for the yvear then ended in accordance with the
accounting and reporting standards as applicable in Pakisten,

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing {(15As) as applicable in Pakistan, Our
respongibllities under those standards are further described in the Auditor's Responsibiiities for the Audit of the Financial
Statements section of ourf report, 'We are independent of the Fund and UBL Fund Managers Limited (the Management
Company) In accordance with the Intemational Ethics Standards Board for Accountants’ Code of Ethics for Professional
Accountants as adopted by the Institute of Chartered Accountanis of Pakistan {the Code) and we have fulfillad our
other ethical responsgibifities in accordance with the Code, We believe that the audit evidence we have obialned s
suffickent and appropriate to provide a basis for our opinion.

Key Audit Matters

Key audit matiers are those matiers that, In our professional judgmment, were of maost significance in our audit of the
financial statements of the current yvear. These matters were addressed in the context of our audit of the financial
statemnents as a whole, and in forming cur opinion thereon, and we do not provide & separate opinion on these matters.

£. Ho. Key audit matter How the matter was eddressed in our audit

1. Valuation and existence of investmants

Ag disclosed In note 7 to the financial statements, | In this respact, we perfarmed the fallowing
the imvestments hetd by the Fund amounts to Rs. | procedurss:

3.5714.78 million as at Juna 30, 2026,
= reviewed the processes and key controls relating
Investment is one of the main drivers of the Fund's 1o existence and valuation and evaivated the
performance and thus risk exists on this balance design and implementation of such controls,

The Fund invests prienarily In govemment securities
{i.e. Market Treasury Bills) and Corporate Sukuk | «  independently verified existence of investments
Certificaies  and there i a rsk that these from the investor Portfele Services {IPS) account
investments are velued incomectly, statement;

In eddition, there is a risk that the Fund may have | « tested valuation of investments held as at June 30,
inchuded investments in s financial statements 26 h“.l" -,rgnf?m.n the average rates guoted on a

which are not in the ownership of the Fund and widely used electronic quotation system (PKRV
thereby mcreasing the uncertainty in respect of and PEFRY) rates;

existence of investments recarded as &t year end.
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5. Mo, Key audit matter How the matter was addressed in our audit

In view of the sbowe we have considered the |« differences identified (f any) during our testing |
valuation and existence of invesiments as a Kay that were over oul acceptable threshold were
Audit Matter, investigated further, and

The disclosure regarding the investments are |« evalusted the adequacy of disclosures in the
included in notes 4.2 and 7 of the financial financial statements.
statements.

Othar Mattes

The financial statements of the Fund for the year ended June 30, 2025 were audited by another firm of Charered
Accountants who expressed an unmodified opinion on those statements on September 29, 2025

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

The Management Company (UBL Fund Managess Limited) is responsible for the other information. The ather
infarmation compriges the infermation included in the annual report but dees not include the financial statements and
our auditer’s repart therean.

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 aur eudit of the finencial statements, our responaibility iz to read the ather information and, in daing
£0, consider whether the other information is materially inconsistent with the financial statements or our knowladge
obtained in the audit or othenwise appears to be materially misstated. If, baged on the work we have performed, we
conclude that there is a material misstaternent of this other information, we are required 1o report that fact. Wa have
nothing to repoert in this regard,

Responsibilities of Management and Board of Directors of the Management Company for the Financial Statemenis

The Management Company (UBL Fund Managers Limited) is responsibée for the preparation amd fair presentation of
the financial statements in accordance with accounting and reporting standerds as applicable in Pakistan, and for such
internal control as the management determines s necessary (o enable the praparation of financial staterments that are
free from material misstatement, whether due to frawed or error,

in prepaeing the financial statements, the Management Company |5 responsible for assessing the Fund's ability to
continue as & going concern, diaclosing, as applicable, matters related 1o going concern and uamg the going concern
basis of accounting unless management either intends to Fguidate the Fund or to cease operations, or has no realistic
alternative but 1o do go.

Board of Directors of the Management Company iz responsibie for ovarseeing the Fund's financial reporting process.
Auditor's Responsibilities for the Audit of the Financial Statements

Cur objectives are o obtein ressonable essurance sbout whether the financial stetements as 8 whole are free from
material misstaterment, whether due 1o fraud or eror, and 10 issus an auditors report that includes our opinion.
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with
i5A% a5 applicable in Pakistan will always detect a8 material misstatement when it exisiz.

Misstatements can arige from fraud or error and are considered material if, individually or in the aggregate, they could
reasonably be expected to influence the economic decisions of users taken on the basis of these financial
statements.
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As part of an audit in accordance with ISAs as applicable in Pakistan, we exercise professionsl judgment and maintain
professional skepticism throughout the sudit, We also:

- Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or error,
design and perform awdit procedures responsive to those risks, and obtain audit evidence that is sufficient and
appropriate to provide a basis for cur opinion, The risk of not detecting & material misstatement resufting from
fraud is higher than for one resulting from error, 25 fraud may involve collusion, forgery, intentional oméssions,
misrepresentations, or the override of intemal contrad,

] Obtain an understanding of internal contral relevant to the audit in order to design audit procedures that are

appropriate in the circurnstances, but not for the purpose of expressing an opinion on the effectivenass of the
Fund's enternal control

. Evaluate the appropriateness of accounting policies used and the reasanableness of accounting estimates and
related disclosures made by the Maragement Company.

" Conclude on the appropriateness of Management Company's use of the gaing concern basis of accounting and,
bazed on the audil evidence obtained, whether a material uncertainty exists related to events or conditions that
may cast signiflcant doubt on the Fund's ability to continue as a going concarn. IT we conclude that a material
uncertainty exists, we are required to draw attention in our auditor's report to the related disclosures In the
financial staterments or, if such disclozures are inadeguate, 1o modify aur apinion. Jur conclusions are based
an the audit evidence obtained up to the date of our auditor's report. However, future events or conditions may
cause the Fund to cease to continwe a3 a going congern,

. Evaluate the overall presentation, structure and content of the financial statements, including the disclosures,
end whether the financiel stetements represent the underlying transactions and evenis In a manner that
achieves fair presentation.

We communicate with the Board of Oirectors of the Management Company regarding, among other mattars, the
planned scope and timing of the audit and significant awdit findings, including any sigrificant deficiencies in intemnal
contral that we identify during our audit.

We alzo provide 1o the Board of Directors of the Management Company with a statemnent that we have complied with
relevant ethical requirements regarding independence, and to communicate with themn all relationships and other
matters that mey reazonably be thought to bear on our independence, and where applicable, related safeguards.

From the matters communicated with the Board of Directors of the Management Company, we determine those
miatters that were of most significance In the audit of the financlal statements of the current period and are therefore
the key audit matters. We describe these matters in our auditor's report unless law or regulation precludes public
dizclosure about the matter or when, In extremely rare circumstances, we detarmine that a matter should not be

communicated in our report because the adverse conasequences of dolng 50 would reasonably be expected ta outweigh
thie public intarest banelits of such communication.

Report on Other Legal and Regulatory Requirements

In our gpindon, the accompanying financial statements have been prepased, (n all material respects, in accordance with
the relevant provisions of the Non-Banking Finance Companies and Notified Entities Regulations, 2008,

The engagement pariner on the audit resulting in this independent auditor's report is Nadeem Yousuf Adil.

Deun i Ral

Chartered Accountants

Place: Karachi
Date: September 23, 2026
UDIM: ARZN261009 1 Hado RDal



UBL MONEY MARKET FUND
STATEMENT OF ASSETS AND LIABILITIES
AS AT JUNE 30, 2026

ASSETS

Bank balances
Placements and term deposit receipts
Investments

Mark-up receivable

Receivable against units issued
Receivable against sale of investments
Deposit, prepayments and other receivable
Advance tax

Total assets

LIABILITIES

Payable to UBL Fund Managers Limited - Management Company
Payable to Central Depository Company of Pakistan Limited - Trustee
Payable to the Securities and Exchange Commission of Pakistan
Payable against units redeemed

Dividend payable

Accrued expenses and other liabilities
Total liabilities

NET ASSETS

UNIT HOLDERS' FUND (AS PER STATEMENT ATTACHED)

Contingencies and commitments

Number of units in issue

Net asset value per unit

Face value per unit

The annexed notes 1 to 32 form an integral part of these financial statements.

“nr

For UBL Fund Managers Limited
(Management Company)

sD 5D

Asif Al Qureshi Muhammad Zuhair Abbas
Chief Executive Oficer Chief Financial Officer

Note

0N O,

11
12
13

14

15

16

2026 2025
e RUpeEES in ‘000
52,106,435 23,297,760
3,514,783 42,710,119
23,390 34,101
141,207 592,015
12 -

159 798
8,961 6,273
55,794,947 66,641,066
50,768 63,745
2,141 3,161
2,501 3,741
- 699,817
4,858 10,292
151,507 489,729
211,775 1,270,485
55,583,172 65,370,581
55,583,172 65,370,581

Number of units e=seemamzes

548,099,811 646,198,921

RUpEEeS s=mmsemmsmmnznans

101.4107 101.1617
100.0000 100.0000
sD

Rashid Ahmed Jafer
Director



UBL MONEY MARKET FUND
INCOME STATEMENT
FOR THE YEAR ENDED JUNE 30, 2026

2026 2025
Note ~—-s=::=:=- Rupees in ‘000 ==saszsmazzs:
INCOME
Financial income 17 5,549,278 5,565,093
Gain on sale of investments - net 8,338 52,062
Unrealised loss on revaluation of investments
classified at fair value through profit or loss - net 7.1 (3,982) (2,027)
Other income - 2,201
Total income 5,553,634 5,617,329
EXPENSES
Remuneration of UBL Fund Managers Limited - Management Company 11.1 493,875 425,526
Sindh Sales Tax on remuneration of the Management Company 11.2 74,075 63,829
Allocated expenses 11.3 - 417
Sindh Sales Tax on allocated expenses - 63
Selling and marketing expenses 1.4 - 1,927
Sindh Sales Tax on selling and marketing expenses - 289
Remuneration of Central Depository Company of Pakistan Limited - Trustee 12 28,070 23,071
Sindh Sales Tax on remuneration of the Trustee 4,236 3,465
Annual fee of the Securities and Exchange Commission of Pakistan 13 38,277 31.462
Auditor's remuneration 18 1,179 1,277
Bank charges 272 237
Rating fee 153 236
Listing fee 32 28
Legal and professional charges 1,286 360
Brokerage and settlement expense 2,606 3,794
Total expenses 644,061 555,981
Net income for the year before taxation 4,909,573 5,061,348
Taxation 19 . .
Net income for the year after taxation 4,909,573 5,061,348
Allocation of net income for the year
Net income for the year after taxation 4,909,573 5,061,348
Income already paid on units redeemed (4,406,745) (3,994,837)
502,828 1,066,511
Accounting income available for distribution
- Relating to capital gains 4,356 50,035
- Excluding capital gains 498,472 1,016,476
502,828 1,066,511
Earnings Per Unit 20
The annexed notes 1 to 32 form an integral part of these financial statements.
P
For UBL Fund Managers Limited
(Management Company)
sD sD sD
Asif Ali Qureshi Muhammad Zuhair Abbas Rashid Ahmed Jafer

Chief Executive Officer Chief Financial Officer Director




UBL MONEY MARKET FUND
STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED JUNE 30, 2026

Net income for the year after taxation

Other comprehensive income for the year

Total comprehensive income for the year

The annexed notes 1 to 32 form an integral part of these financial statements.
SR

For UBL Fund Managers Limited
(Management Company)

sD 5D

2026 2025

--------------- Rupees in '000----=--=-v----

4,909,573 5,061,348

4,909,573 5,061,348

sD

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

Rashid Ahmed Jafer
Director



UBL MONEY MARKET FUND

STATEMENT OF MOVEMENT IN UNIT HOLDERS' FUND

FOR THE YEAR ENDED JUNE 30, 2026

2026 | 2025
espianvaive Und.lstrlbuted Total ‘ Capital Un@stnbuted Total
income value income
Rupees in ‘000
Net assets at the beginning of the year 65,286,881 83,700 65,370,581 15,542,703 4,155 15,546,858
Issuance of 1,327,954,276 units
(2025: 2,348,359,471 units)
- Capital value 134,338,112 B 134,338,112 237,017,573 - 237,017,573 |
- Element of income 3,752,505 - 3,752,505 17,316,788 = 17,316,788 |
Total amount received on issuance of units 138,090,617 - 138,090,617 254,334,361 254,334,361
Redemption of 1,426,053,386 units
(2025: 1,856,198,139 units)
- Capital value [ (144,261,985) - (144,261,985)|| (187,344,222) - (187,344,222)
- Element of income | (2,975,379)| (4,406,745) (7,382,124)|! (15,788,496) (3.994,837)] (19,783,333)
Total amount paid on redemption of units (147,237,364) (4,406,745) (151,644,109) (203,132,718) (3,994,837) (207,127,555)
Total comprehensive income for the year - 4,909,573 4,909,573 = 5,061,348 5,061,348
Distribution for the year:
Rs: 9.914 per unit declared on June 22, 2026
(2025: Rs 14.53 per unit declared on
June 24, 2025) (699,220) (444,270) (1,143,490) (1,457,465) (986,966) (2,444,431}
(699,220) 4,465,303 3,766,083 (1,457,465) 4,074,382 2,616,917
Net assets at the end of the year 55,440,914 142,258 55,583,172 65,286,881 83,700 65,370,581
Undistributed income brought forward comprising of:
- Realised 85,727 15,256
- Unrealised ‘ (2,027) (11,101)
83,700 4,155
Accounting income available for distribution
- Relating to capital gains 4,356 50,035
- Excluding capital gains 498,472 1,016,476
502,828 1,066,511
Distribution during the year (444,270) (986,966)
Undistributed income carried forward 142,258 83,700
Undistributed income carried forward comprising of:
- Realised 146,240 85,727
- Unrealised (3,982) (2,027)
142,258 83,700
—— ——
--- Rupees --- --- Rupees ---
Net asset value per unit at the beginning of the year 101.1617 100.9290
Net asset value per unit at the end of the year 101.4107 101.1617
The annexed notes 1 to 32 form an integral part of these financial statements.
For UBL Fund Managers Limited
(Management Company)
sD sD sD
Asif Al Qureshi Muhammad Zuhair Abbas Rashid Ahmed Jafer
Chief Executive Officer Chiaf Financial Officer Director



UBL MONEY MARKET FUND
CASH FLOW STATEMENT

FOR THE YEAR ENDED JUNE 30, 2026

CASH FLOWS FROM OPERATING ACTIVITIES

Net income for the year before taxation

Adjustments for:
Financial income
Gain on sale of investments - net
Unrealised loss on revaluation of investments
at fair value through profit or loss - net il

Cash used in operations before working capital changes

(Increase) / decrease in assets
Investments - net

Receivable against sale of investments
Deposits, prepayments and other receivables
Advance tax

(Decrease) / increase in liabilities

Payable to UBL Fund Managers Limited - Management Company
Payable to Central Depository Company of Pakistan Limited - Trustee
Payable to the Securities and Exchange Commission of Pakistan
Accrued expenses and other liabilities

Cash (used in) / generated from operations

Mark-up received
Net cash generated from operating activities

CASH FLOWS FROM FINANCING ACTIVITIES

Amount received on issuance of units

Amounts paid on redemption of units

Dividend paid

Net cash (used in) / generated from financing activities

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

Cash and cash equivalents at the end of the year

Cash and cash equivalents
Bank balances 4
Market Treasury Bills 71

The annexed notes 1 to 32 form an integral part of these financial statements.

un

For UBL Fund Managers Limited
(Management Company)

sD 5D

Chief Executive Officer

Asif Ali Qureshi Muhammad Zuhair Abbas
Chief Financial Officer

2026

Rupees in '000

2025

4,909,573 5,061,348
(5,549,278) (5,565,093)
(8,338) (52,062)
3,982 | 2,027
(5,553,634) (5,615,128)
(644,061) (553,780)
(1,115,095) 723,762
(12) =
639 (39)
(2,688) (2,024)
(1,117,156) 721,699
(12,977) 11,540
(1,020) g7
(1,240) 2,605
(338,222) 444,325
(353,459) 460,687
(2,114,676) 628,606
5,559,989 5,595,706
3,445,313 6,224,312
137,842,205 252,392,057
(152,343,926)| | (206,427,738)
(449,704) (977,355)
(14,951,425) 44,986,964
(11,506,112) 51,211,276
63,612,547 12,401,271
52,106,435 63,612,547
52,106,435 23,297,760
" 40,314,787
52,106,435 63,612,547
sD

Rashid Ahmed Jafer
Director




UBL MONEY MARKET FUND
NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED JUNE 30, 2026

2.1

211

LEGAL STATUS AND NATURE OF BUSINESS

UBL Money Markal Fund (the “Fund’) was established under a Trust Deed execuled, under the Trust Act. 1BBZ.
petwesn UBL Fund Managers Limited (the Management Company — a subsidiary compiany of United Bank Limited), as
ihe Management Company, and the Central Depaository Company of Pakistan Limited {LOL) as the Trustes. The Trusl
Dend was exacitad on February 21, 2014 and was approved by the Securities and Exchange Commission of Pakistan
[SECP) on March 14, 2014 in accordance with recuirements of the Non-Banking Finance Companies [Establishmend
and Ragulation) Rules, 2003 (the NEFC Rues) and the Non-Banking Finance Companies and Motified Entities
Regutations, 2008, (NBFC Reguiations). The Fund commenced its operations fram Ociober 14, 2010.

The Trust Act, 1BB2 was repeated during financial year 2021 due to promulgation of Provincial Trust Act "Sindh Trusts
At 20207, as empowered under the Eghteenth Amendment 10 the Consfilution of Pakisian. The Management
Company afer fdfiling the requirements for regisiration, has registerad the Collectie Investment Scheme's Trust
Dieed with the Reglstrar acting under Sindh Trusts Acl, 2020 on August 30, 2021,

The Management Company of the Fund is registered with the SECP as a Non-Banking Finance Compary under the
WEBFC Rulee. The registerad office of the Management Company is sfuated at 4th Floor, 5TSM Building, Beaumant

Road, Civll Lines, Karachi.

Thie Fund is an open-sndesd madual fund categorssd as money market scheme and B Bsted on Paxistan Stock
Exchange Limited. Units are offered for public subscription on a continucas basis. The unils are ransferable and can

also ba redeemad by surrendesing them to the Fund at the option of the unit holders.

The investment objective i$ to generate competitive returns within a low risk portfolio to provide a regular stream of
incame and easy liquidity to its investors by investing 8 major chunk of the portiolio in shor-lerm government sacurities.

Tile o the =sssets of tha Fund ig held in thie name of the Cenfral Depository Company of Pakigtan Limited (COC) & the
Trustes of the Fund,

Vig Credit Rating Company Limited has reaffirmed management quality retng of “AM1" [stable cuflook) lo the
Mansgement Company and upgraded siability rating of "ARAAf to the Fund,

BASIS OF PREPARATION

Statement of compliance

These financial statements have been prepared in accordance with the accounbing and reporling standesds as
applicatde in Pakistan. Accounting and repering standards applicable in Pakistan compeise of:

IFRS Accounting Standards issued by the Intemational Accounting Standards Board (A5B) as notified under the
Companses Act, 2017,

Provisions of dirgctves and npotifications |zsued under the Companies Act, 2017 along with Part VIIA of the
repepted Companies Ordinance, 1984; and

«  Non-Banking Finence Companies (Estabishment and Reguiations) Rules, 2003 (the NBFC Rules) and Non-
Banking Finance Companies and Motified Enfities Regulations, 2008 (the NEFC Regulations).

Where provisions of, direclives and notifications issued under the Companies Act, 2017, Part VIIA of the rapaates
Companias Ordinance, 1984, the MBFC Rules, the NBFC Regulations differ from the requirements of IFRS Accounting
Siendards, the provisions of, directves and notificetions issued under the Compenias Act, 2017, Part Vil aof the
repeated Companies Ordinance, 1984, the NEFC Rules and the NGFC Regulations have bean followad,

The SECP /| Commission through its letler no. SCOAAMCW/RSIMUFARZINT-148 dated November 21, 2047 has
defarrad e apphcabliity of the impaement reguiremants of Intemational Financial Reporing Standard (IFRS) 8
‘Financial Instrements’ in relation to débl secunties for mutual funds, Accordingly, Assel Management Companles ara
reguirad 1o continae to follow the requirements of Circular 33 of 2012 for mpaimeaent of dabl ssturifies.

Basis of measurement

These financial staterments have been prepared under the hislorical cost convenbon, except thal certain finencial
assats are messuned at fzir value.
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Functional and presentation currancy

ftamne inchedad in the financial statemeants arg measured wsing the currency of the pnmary economic environment in
which the Fund operates. These financial statements are presenied in Pakistani Rupees, which is the funclional and
presentation cumrency of the Fund. All amounts hayve besn rounded off to the nearsst of thousand rupoes. wnless
otherwise indicated.

Critical accounting estimates and judgements

The preparation of financial staements in conformity with the accounting ana reporing slandards, as apphicable in
Pakistan, requires management to make judgements. estimates and assumptions that aMect the application of
accountng policies and the reported amounts of assats, liabilities, income and expenses. The estimalas, judgemants
and assoclatad assumptions are basad on hestorical experience and various othes faclors thal are be¥eved to be
reasonable under the crcumstancas, the resulls of which form (he basis of making the judgements about the Carrying
valugs of asseis and liabfities thal ane not readily apparent from obher sources, Adtusl resulis may differ from thase
malirmatas.

Tne estimates and undarlying assumptions ane reviewed on an ongoing bass. Revslons to accounting estimates are
recognised In the period in which the estimates are revisad if the ravision affects only Ihat period, or in the penod of the
ravision and future periods if the revision affects both current and future periods. Information about the judgements
made by management in the application of the accounting policies, that have the mast significant effect on the amount
recognised in thase financial statements, are given balow,

(il Classification and measuremant of financial assats (notes 4.2.1, 4.2.2, and 7§
(i1 Impaimment of inancial assets (note 4.2,3); and
{iil) Prosision for taxation (notes 4.6 and 18],

APPLICATION OF WNEW STANDARDS, AMENMDMENTS AND INTERPRETATIONS TO THE PUBLISHED
ACCOUNTING STANDARDS

Amendments to published accounting and reporting standards that are effective in the current year

Thana are cedain gmendmants Lo the publshed accounting and reporting standands thal are mandatorny for he Fund's
annual accounting perod beginning on July 1. 2023, However, these are not considered (o be relevant or did not have
any material effect on the Fund's financial statemants and have, therefore, not bean disclesad in these financial
statemants

Mew approved accounting standards, amandments and IFRS Interpretations that are not yet effective

There are carkain new stendards and amendmenis to-the published accounting and reporiing standards that are
mandatary for the Fund's @ccounting period beginning on or after July 1, 2026, These standards, inlerpretations and
amendments are either not relevant to the Fund's operations o are not expected to have a significant effect on the
Fund's financial stalemints except for

. The new standard = IFRS 16 Presentation and Disclosure in Financial Slatements (IFRS 18) (publishad in April
2024 with applicability date of Jansary ¥, 2027, by 1A58 and SECP. IFRS 18 shall impad the pressnialion of
“Income Statement” with certain additional disclosares in the financial statermants.

- Amendments o IFRS 9 ‘Finencisl Instruments’ which clarfies the dale of recognition and derscognition of a
financisl assel or financal Bability inche@ng satilement of liabilities through Banking instruments and channels
including eectronic transfers with effective date of January 1, 2026, The amendment when applied may impaci thea
timing of recognilion and derscognition of financial liabilities,

MATERIAL ACCOUNTING POLICY INFORMATION

The accounting poBties applied in the preparation of these financial stataments ane set out balow, Thesa polickes hava
bean consistantly apphed to all tha years presented, unless oihanwize stated.

Cash and cash equivalents

Cash and cash equivaients comprise bank balances and shor-berm highty liquid invesiments, with original maturities of
thres months or kess, that are readily convadible to known amount of cash, ane subject o msignificant changa in value,
and are hedd for the purpose of meeting short term cash commilments,

Fimancial instruments
Initial recognition and measuremaent

The Fund recognises financial assels and financial liabifies on the date & becomes a party lo the contacheal
provigions of the instrumeant.
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Financial liabliittes sra not ecognised unless one of the paries has pefarmied B2 par of the contract ar the contract 1S
& dervative contract.

Al financial assels and EabiRies are inlfially measuned at ¢ost which i the & value of the consideration given or
received, Transaction costs thal are directly attibutable to the scquisition or issue of financial assets and financial
liabilities (other than financial assats or financial kabililes &t fair value through profit or loss) are added o o deducted
frowm ihie Ezir value of Enancial assels or liabillies, as approprate, on initial recognifion. Transacton costs penaining o
financlal zesets o fnancial liahilitbes at fair value throwgh profil or ioss Bre recognised in the income statemeant,

Classification and subsequent measurament

Financial assets
Thesre are three principal classiization categornies for financial assels

- At amorised cost {("ACT),
At Fair vakee throwgh other comprehensive income ("FYTOCE); and
Af fair value through profil or kass {FWTPL').

IFRS 9 also provides an option whersby sacurities managed as a porifolo or group of assets and whose perlormances
is measured on a fair value basis, 1o be recognised al FYTPL, The Fund ls pemarily focused on fair valus information
and uses that informalion o assess the assets performance and 1o make declsions, Therefore, managemsn
considers its imestment In debt sscuribes as being maraged 38 8 groug of asssts and henca has classified tham as

Financial asest af amortlsed cost

& financial asset is measured at amonised cost i it meats both of the following conditiens and is not designated as at
FVTPL,

- ihe @sset Is hald within 8 business model whose objective is to hold assets to collect contractual cash flows; and

the contractual 1arme of the financial assat give fse on specified dales o cash Nows het ae solely payments af
principal and intarast on the principal amowen] culstanding.

Financizl assat classified al amordissd ooal s subsequently carried &t amortised cosl wsing the efective interesl
method, Gains or losses are also racognised in the income slatement when fimancial assais carried at amortised cost
are daracognised o impaired.

Financial asset at FYTOCI

A financial asset is classified &l FVTOC! anly if it meats both of the following conditione and is not designated as
FWTPL;

. the assel (s held within & business modal whoss objective is achisved by both collecting conlractuad cash flows
and sefiing finEncial sesets; and

. the conractual terms of the fmancial assel give rise on specilied dales fo cash fows thal are solely paymants of
principal and interast on the principal amount auistanding,

O initlal recogniticn, for a0 equity mvestment that 1s not Redd for radng, the Fund may Imavocably elect 1o present
sutsequent changes in falr value In OCl, and only dividend income s recognised in ncome slalemenl. This eleclion is
e on an investrment-by-snvestiment basis.

Financial assels at FYTOC! are subsequently measurad at fair valee with gaire and lcases anising duse to changes in
fair value recognised m OC, axcept Tor the recognition of Impaiment |oss2s. In case of debt instrument, wihen the
financial asset is derecognised, the cumulative gain or kass previously recogrised in OC| |s reclassified from equity to
income stetement. In case of aquity instrumand, when tha financial assel 5 defscognised here s no subsequent
raclagsification of falr value gains and kpsses to income slafament.

Financial assef at FVTPL

Al ather financial asseds are clasekfiad as FYTPL (for example: equity heid for trading and debd securities nol classified
gilhor as AL or FYTOCI)

In adElion, on ilal recogniton, the Fund mey mmevocably designete & financlal asset. that otherwise mests the
requirements o be measured at amorised cost or at FVTOCH, as at FVYTPL, if doing &0 aliminates or significantly
reduces an accounting mismatch that wouwld othersise arisa.
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Financial assets are not reclassified sdsequent to thelr initial recognition, except in the padod after the Fund changss
s busiress model for managng Snanciil assais,

Financial asssts designated at fair value fhrough prefit or loss are subssguently camied at fair vafue, with gains and
lnsses ariging from thanges in fair value recordad in the income slatemeant.

Financial liabilities
The Fund classifies its financial Babilites in the following calegories;

- At amortised Cost ("ACT), o
« Al Tair value theowgh profit or loss ("FVTPL").

Financial liabilifies are measured ai amorlised cosl, unless they are required 10 be measured at FVTPL {such as
instrumants held for IFading or derivatives] or the Fund has opled o measune thiem al FYTPL,

Wilh regard to the measwemant of financial Eabdifies designaled as at fair value through profit or loss, IFRS 8 reguires
a5 folows:

- The amount of change in the fair vabes of a financiad Ry thal is attfbulable (o changes in the credi risk of th
liab@ity is presended in other comprehensive income, unless the recognifion of such changes in other
comprehensive income would create or enlarge an accounting mésmatch in income statement.

- Chenges in fair value altribulable to a financial kabdily’s credit sk are not subsequently reciassified to income
statamenl

Impalrmant of financial assets

Under expacted credd loss (ECL) modsl of IFRS 9, the Fund racognises 1055 allances Tor ECLS on linancial assets
abtver than debt sacurilies. The Fund measures koss allowsnces af an amount equal (o lifstime ECLS, axcepl for the
following, which are measured at 12-month ECLs:

- Financial asssis that are dslermined 0 heve v credit risk at the reporting date; and

= Diher financial assets for which credil risk (1. the rizk of defaull occurring over the expected iife of the assel) has
il incheased significantly since inital recognition .

When delermining whethes the credi risk of & financial essel hes intreased significantly since Initial recogniton and
whan eslirmaling ECLS, the Fund considers reasonsble and supportable informaticn that is relevant and avallable
withoul undue cost or effort. This includes both guentitative and gualitative information and analysis, basad on the
Fund's historeal experience and Informed credit assesement and including foraard-looking information.

As disclosed in nobe 2.1.2 of these financial siatements. the Fund follows the reguirements of circular 33 of 2012 (he
“cirgular”) for impairment of dabl securilies, Under the circular, provision fon non-perommimng deibl securilies 18 made on
the basis of fime-based criteria as prescribed under the circular, Impairment losses recognised on debl securities can
be reversed through the income siatemant.

As alowed under circular ng, 13 of 2008 daed May 04, 2009 issued by the SECP, the Managemeand Company may
also make proviston against debt sacurities over and above minimum provision requirement prescnlbed in aforesaid
circular, In accondance with the provisioning policy approved by the Board of Directors and disseminaled by the
Managerent Cormpany on &5 website,

Darecognition

Financial assels are derecognasaed when the rghls to receive cash flows from (ke financial assals have expired of
wiiere the entify has iransferred subsianially &l reks and rewarnds of cwnarship,

Financial Habilties are derscognised when the obligation specified in the conlract is discharged, cancolled or sxpined.
Fair value measurement principles and provision

The fair valua of financial instruments ks detlermined as follows:

Basis of valuation of government securities

The govermnmenl securilies not listed on a stock exchange and traded in the interbank markel are valued st the

average mbes quoted on a widely used elecirenss quotation system (PERY and PEFRY rates). which ame besed on the
remaining tenor of the securiies,
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The govemment securities isted on stock exchange (for example Listed GoP |jarah Sukuk) are valued on their prices
quated on the Pakistan Siock Exchenge Limited at the reporfing date.

Regular way contracis

All purchases and sales of securities that require defivery within the timeframe established by regutalion or markel
convantion are recoanissd at e trade date. Trade date is the data on which tha Fund commits to purchase or sell
assels,

Dffsetting of financial assets and liabilities

Financial assels and financial Eabilites ane offsat and the nel amount is eponad n the statement of assets &nd
liahilities wihen there is a legally enforceable dght o set off the recognised amounts and there is an intantion 1o sottie
on & nat basis or reaiise the assats and satile the Eabiities simultanecusly

Derivatives

Derivative instruments are initially resognised at fair value and subsequent o inflial measuremant, gach darnatine
instrumant is remeasured to its fair value and the resultant gain or loss ie recognised in the income stalement
Dervatives with positive fair values {unrealised gains) are included in other asssls and derivatives with negative fair
values (unrealised losses) are includad in other Eabiliies in the statement of asests and liabililies.

Provisions

Provislons are recognised when the Fund has a presant, legal or construciive, obligation as a resull of pRET evants, ILis
probable that an outflow of resources embaodying sconomic benefits will be required to seftle the obligation and a
reliable estimale of the amount of obligatian can be made. Provisions are regulary reviewed and adjusted bo reflact the
curén] Dest eslimate.

Collaterals

Cash colaierals provided by the Fund are identified in the statemant of assets and liabilibes as masgn and are not
included as a component of cash and cash equivaienis. For collaterals other than cash. if the party 1o whom the
collaterals ane provided has a right by contract or custom 0 sell or re-pledge the collalerats, the Fund classifies such
collaterale in the statement of assets and liabilities separately from other assets and identfies the assets as pledged
collaterals, Where the pary to whom the coflaterals are provided doas not have the right 1o sell or re-pledge, a
disclosure of the collaterals provided is made in the notes to the financial slatemants.

Taxatlion

The incorme af the Fund is exempt from income 1ax under clause 59 of Pan | of the Second Schedule to the Income
Tax Ordinanca, 2001, subject 10 the condition that not less than ninety percent of #s accounting income for the year, as
reduced by accumulated kosses and capital geins, whether reafised or wrealsed. s distributed armengst the wnit
holders (excluding distribution made by issuance of bonus units).

The Fund is also exempt fom the provisions of Seciion 113 [manimum tax] and section 113C (Alemnatve Corporate
Tax} under clause 114 of Par 1Y of the Second Schedube to the Income Tax Ordinance, 2001,

Thi: Fund has nol recognised any amound in respect of deferred t2x in these fnanclal statermsents as the Fund intends
fo continue availing the tax exemption in fulure years by distribuding In cash at least ninety parcent of is accounting
income for thee year, a8 reduced by accumulated losses and capilsl gains, whether realised or unrealised, to #s unit
holders.

Distributions to unit holders

Dividend distributions and appropriations are recorded in the period in which these are approved by the Board of
Directors of the Management Company, Based on Mulual Fund Association of Pakistan's (MUFAF's) guldelinas (duly
consented upon by the SECPYL distribufion for the vear is deemed o comprise of the portion of amount of income
already paid on unils redeemed during the year,

Distributions declared subssguant 1o the year-and reporting date are considered as non-adjusting events and ans
recognissd in the financial statements of the penod in which such digtributons are declared and approved by the
Board of Derectors of the Management Company.

The distribution per unit & anncasncod based on units that were held for the entire period, The rate of dastribution is
adjusted for the effect of refund of capital, if any, based on the period of invesiment made during the year, Resultantly,
the rate of distribulsan per unit may vary depanding an the wear of investmand,
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lssuance and redemgtion of units

Units issued are recorded at the offer price, provalent on the day on which the applications for purchase of units are
fecelved, however, unfis are issued on the recsipt of cash / realisation of chegques, Tha ofar price reprasants the net
assel value per uni| 8% al the close of the business day phus the allowsbés front-end sales loed and provision of any
duties and charges, if applicable, The sakes koad is paynable 1o the Managerment Company / distributoss.

Units redeemad are reconded af the redemplion price, applicable 1o unils for which the Management Comgeny
recelves redemption applications during the business hours of that day. The redemplion price represents the nel asss
value per und as at the close of the business day less any back-end load and an amounl thal the Management
Comgany may consader (o be an appropriate provision of dubies and charges, i applicable. Redamgtion of unifs is
recorded on acceptance of application for redemiplion.

Element of income | (loss) included in prices of units issued less those in units redeemed

Element of income reprasants the diffarance betasen met assel value per unit on B BSUance o radamplion date. as
the case may be, of units &nd tha net asset valee per unid at the beginning of the relevant accounting pariad. Elemant
of income & a transactan of capital and the receipl and payment of element of Incoms s teken o unit holders” fund.
Hewewir, 1o maindain the same ex-dhidend net asset value of all units cutstanding on the accounting dates, ret alament
ol income contibubed on ssue of units iving in unit holders fund s refunded on unéls in the same proportion as
dividend bears 1o accounting income avaltable for disiribution.

Met asset value par unit

The Met Azzef Valee (MAY) per unil, 28 dlaclosed in the slatemen] of ascets and iabddtias, s calouiated by dividing the
nel assets of the Fund By the number of units of the Fund in circulation at the year-end,

Revenue recognition

Gains / {losses) arzing on sale of investments are inchaded |n the income slatemant on e date at which tha sala
transaclion fakes placs.,

= Unrealised gains / {losses) arlséng on re-measurement of invesimands classified as ‘fnancial assals al fair value
thrcasgh profd or loss' are mcluded in the ncome slatement m the period in which thay arise.

= Mark=up | retuen on investments in government securities and other debt securifies are recognised using effiective
interast method.

- Ingomse an bank balances, placemants and reverss repurchass are racognisad on time proportionate bagis.

Expenses

All expansas including Managemant fas, Trustes fes and SECP fae are racognisad in the income statemeanl on adccrnial
iz,

2028 Pk P
BANK BALANCES Hote s=—eeeeeeee Rlupees in U000 ———-—
Balances with banks In:
- Savings sccounis 51 52,106,428 23,297 210
- Cument account B 480
E2,106,435 23,297 760

Markup rales on those savings accounis range from S000% to 13.056% [June 30, 2025 3.00% 1o 18,50%) per annum.
Thiesl include an amount held by a related party, United Bank Limited, amounting to Rz, 50,785,24 million [2025: Rs.
4. 289,71 million) an which netum is eamsad at the rate of 10088% (June 30, 2025 9.50%) per annum

2028 2035
PLACEMENTS AND TERM DEPOSIT RECEIPTS Moie Rupaes in "B —————
Term deposii racaipts 6.1 = L
Lafter of placements G2 - -




6.1

Term degosil Mclipls

~ Carrying
Placed Maturad value as a
Mame of the investes company Maturity date A:::;f during the | during the A;:;;;. F‘:':::‘H
year yuar A
the Fund
Fupees in D00 %
Linked Bank Limied |related party) 6,500 a.500
United Barik Limed [ralated party) 5,400 5,404
Haticnal Bank of Pakistan Jarmgry 16, 2028 = 4300600 430000
Sambe Bank Limited February 13. 2020 : 2000000  2.000,000 .
Samia Bank Limifad February 23, 2006 . 4000,000 4,000,000 i
Samiba Bank Limited Felbruary 27, 2026 4,000.000 4,000,000
Samiba Bank Limitad Agril 24, 2026 - 4000000 4,000,000 i
As at June 30, 2026 T 3
Azt Jung 3, 2035 - ]
Letier of placemenis
Carrying
. &g at Furl_ﬂmd Mill_nm! PO mﬂ::;;
Mame of the invesies company Maturity date Jduly 1, | during the during 10, 2028 of ol
o2 o Thi -y sasals of
the Fund
R in D0 —————————eeees b
Pak Kuwai Inyesiment Company Limied Oclober 3, 2025 5000000 5,000,000
Pak Oman Investment Comparry Limiled Crctober 22. 2025 EQ0000D 6,000,000 =
Pak Oman Investment Comparry Limiled Cotober 31, 2025 : 1,000,000  1.000,000 . .
Pak Brunes Invesiment Compeny Limteg ~ NOvember 7, 2025 5.000.000 45,000,000 -
Pak Oman Investnent Company Limited Mowvember 7. 2025 B.200.000 5200000 i
Pk Kuwall invesiment Company Limited ~ Movember T, 2005 5,000,000 5,000,000 - -
Pak Brunal lnvestment Company Limfed ~ Noverber 20, 2025 4 500,000 4,500,000 5
Pak Oman Irvestment Company Limited  November 21, 2025 5,000,000  5.000,000 .
Pak Brunal Investment Company Limied ~ ovember 28, 2025 £500,000 4.500.000 *
Pak Oman Investment Company Limsed Movember 28, S 4,700,000 4.700.000 -
Pak Brunei Investment Company Limited ~ Decamiber 3, 3025 4200000 4200000 3
Pak Orran Investment Compary Limied Decamber 5, 2035 - 4,500,000 4,500,000 -
Pak Orman Investment Compary Limited December 12, 2025 4200000 4,200,000 2
Pak Oman invesiment Campary Limilied Cocember 19, 2025 TEOQ000 75000600 =
House Building Frisnce Cerporation Limiteg  December 18, 2025 3087000 3,087,000 -
Pak Brunei Invesimant Company Limited  Decembar 25, 2025 4000000 4,000,000 -
Pak Oman Investment Company Limited Decambar 36, 2025 4000,000 4,000,000 -
Pek Brumai Invesiman! Company Limited Janyary 16, 2026 000,000 3,000,000 = .
Fek Oman imvesimant Company Limibad Jarary 168, 2026 4000000 4,000,000 =




MName of the invesiss company

Maturity date

As a1
July 1,
2035

Purchased
during the
year

Matured
during
the year

#s at Junae
30, 2028

Carryimg
value 85 @
parcentage

of rstl
agssis of
the Fund

Pak Cman rvestment Comgpany Limiag
Pak Brunel invastiment Company Limifed
Pak Kuwad Investment Company Lim&ed
Pak Oman Invastment Camparsy Limied
Pak Kueail investmant Company Limited
Pak Oman Investmanl Compsany Limied
Prliastan Morigage Refinanca Company
Pak Brunal Investment Company Limied
Pak Kuvail Ireeatiman] Comosny Limibaed
Pak Brungl wasiment Sompany Limited
Pak Oman Imvestment Campany Limdad
Pak Oman Invasiment Company Limied
Pak Kurastl Invesiment Company LimAed
Pahistan Morigage Refinance Company
Pak Oman Iivestmant Company Limiled
Pak Oman irvastman Company Limited
Pak Brurai Invesiment Company Limeted
Pak Correan Irreestmant Company Linibed
As at June 30, 2026

Az at June M), 2025

INVESTMENTS

At Fair walus through profit or loss”

Goearnamard sacurilies

- Market Treasury Bils

- Pakisian Invastment Bonds

- GO lggrah Sukuk Cortificales
Corporate Sulkuk Cerfificates

Jarwary 30, 2026
January 30, 2026
Jenuary 3, 20246
Fabruary 6, 2026
Fabruary 27, 2026
Fabruary 27, 2036
March 8, 2024
Merch 13, 2026
March 13, 2026
kareh 27, 2026

March 27, 2026
fprll 10, 2026

May 4, 2036
May &, 3025
May B, 20248
May 22, 2026
June 18, 20268
June 18, 2028

Rupees in 1MH——————— e

4,200, 00
4,000,000
4 280000
4, 20, 000
A 00, 000
4000000
2000000
000,000
o 200,000
3,00, COn
4,200, 500
1,500,040
2,500, 000

¥, 000
4.000,00
4. 000,000
4. 000 000
4 D0 O

4, 200,080
4,000,000
4 250000
4 300 00
o D00 GO
o, 000000
PRV
3,000,000
4,200,000
3,003,000
4,200,000
1500000
2500004

04,000
+.000.000
o DO0.0060
o, 000, 000
4,000,000

Maote

08 |
T.2
7.4
T4

- . i
2026 2025
e Rupaes in 000 —-—
204,783  42710,118
1,500,000
3,544,783

427101148
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2026 2025

Hote e Rupees i D00 e———
MARK-UFP RECEIVABLE
M:III-I:UFI Acomead on:
- Saving aocounts B.1 2,384 24,1
- Corporate Sukuk Cerificates 21,106 -
23,390 24101
e ————————

This includas recasahble fram & relsted party amounting 1o Rs. 0.52 milion (June 30, 2025 Rs. 4.78 million} on
balanca maintained with United Bank Limited.

2028 2025
~———— Rupeas in "0
DEPOSIT, PREPAYMENTS AND OTHER RECEIVABLE
Prepaid rating fea 50 155
Security deposit with Central Depositery Company of Pakistan Liméed 104 100
Citer receivabla = £43
159 Tod

ADVANCE TAX

As per clause 47B) of pard IV of the Second Schadule io the Incoms Tax Ordinance, 2007, payments made 1o
collselive imvastrment schemes (CI5%) are exempt from withholding tax under sschion 150 and 151, However,
withholding tax on mark-ug on bank balances. term deposil receipla (TDR's), market treasury biis (MTB), Pakistan
invesiment bonds [PIB) and lettar of placement (LOP) paid to the Fund was decucted by varlous withholding agents
based on the interpretation issued by FER wvide its Cacular C. No1 {43) DG (WHT) 2008 - Yolll - 66417 - R dated
May 12, 2018, which requires every withholding agent fo withhold income tax at applicable rales in case a wvabd
exemplion cedificate under seclion 15901} issued by the concerned Commissionar of Inland Revenue [CIR} is rod
produced before him by the withholdee, The lax withheld on migrk-up on bank balances, TOR, MTE, FlBs and LOPs
during the year amounts to Rs. 2.69 milion (2025 Rs. 2.02 million).

For this purpase, the Mulual Funds Associstion of Pakistan (MUFAP) on behalf of various mutual funds [Including tha
Funds being managed by the Management Company} had filed a petition in the Sindh High Court (SHC) challenging
the above menlioned inlerpretation of the Federal Board of Revenus [FBR] which was decided by the SHC in favour
of FBR, Subsequently, 8 petition was filed in the Supreme Court of Pakistan (SCP) by the Funds togather with other
ClSs {managed by the Managament Company and othar Assel Managemant Companies) whereby the SCP granted
the petitioners keave o appeal from the Initisl judgment of SHC. Pending resolution of the matier, the amount of
withholding tax deducied on mark-up on bank balances, TDR, MTE, PIBs and LOPS have been shown as advance 18x
under A5sels as at Juna 30, 2026 as, in the opindon of the management, the amount of tax Seducted st sourca will be
rafundad,

2026 2025
Notea  ——--ee-—— Rupees in 000 ——-e---

PAYABLE TO UBL FUND MANAGERS LIMITED
- MANAGEMENT COMPANY
Remuneration payaie to tha Management Company 111 41,824 44,848
Sindh Sakes Tax payable on remuneration of the Management Company  11.2 6,274 6,727
Allocated expenses payabla 11.3 - 5,663
Sindh Sabes Tax on afocated aspensas payabla + 843
Selling and makeling expenses payable 114 26 26
Sindh Sal=s Tax payabla on salling and markeling eupenses paysabis 4 4
Sales load payable 1o the Management Company 2,640 2808
Sales load payable to Al-Amesn Islamic Financial Services Limited -, 244
Sales load payabla to others . 2461
Conmvarsion charges payable . 114

40,768 B3, 745
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As per Regulation 61 of the NBFC Regulatons, the Management Company is entifled bo-a remunieration egual o an
amount nol exceeding the maximum rate of management fee as disclosed in the offering dacument subject to the
maximurm rate &8s prescribed by SECP vide SRO 60M1) ( 2028 dated Aprt 10, 2025, e, 1.25% for the schama
categorised as money markst schema. The remuneration s payable tothe Managemenl Company maonthly In armears,
Keeping in view the maximum aliowable threshold, during thé year ended June 30, 2028, the Management Company
has changed management fae al the rate of 0.00% - 1.25% (2025 0.90%) per annurm of daily net assats.

The Eravincial Government of Sindh has levied Sindh Sales Tau at the rate of 15% {2025 15%] on the remunaration
of the Management Company through the Sindh Sales Tax on Services Azt, 2011,

Effective from Apdl 10, 2025, the SECP, through SRO 60YZ025 dated Apnl 10, 20235, amended the NEFC
Regulations to dsallow the Assat Management Companies lo charge allocated expensas to the Fund. Accordingty.
ihe Managemant Company has not eharged such allocsted expensas during the current year. However, during prior
year, prior 1o swch amendment, the Management Comgpany charged allocated expenses to the Fund at the rale of
0.06% at iheir dscretion, subject to Bmits and condilions specified In the offering document and not being higher (han
actusl Bapensas,

Effective from April 10, 2028, the SECP. through SROD 600()2025 dated April 10, 2025, amendad the NBFC
Regulations to dieallow the Asset Managerment Companies to charge seling and marketing expenee to tha Fund

Accordingly, the Management Company has not charged such selling and marketing expenses during the currant
year. Howaver, during prior year, prior to such amandment, thi Management Company charged selling and markating
expenses to the Fund at the rate of 0.28% at thair discration. subject fo limits and conditions specified in the affering
document and not baing higher than actual axpensas,

PAYABLE TO CENTRAL DEPDSITORY COMPANY OF PAKISTAN LIMITED - TRUSTEE

The Trustee is enfiffed to monthly remungration for services rendered (o the Fund under the provisions of the Trust
Dwead. The Fund has been changed at the rate of 0.085% (2025: 0.055%] per annwm of average daily net assets of the
Fund during the year. The remuneralion is payable on monthly besiz in arears. The Provincial Governmant of Sindh

has levied Singh Sales Tax &t the rate of 15% (2025 15%) on the remunerabon of the Trustee fhrough the Sindh
Sales Tax on Sernacas Act, 2041,

PAYABLE TO THE SECURITIES AND EXCHANGE COMMISEION OF PAKISTAN
In accordance with MBFC Regulations. 3 collective ivwesiment scheme classified as open-end scheme and

categonsed as ‘money market schame' is required fo pay to the SECF an amount equal o 00735 (Jueme 30, 2025
0.075%) of the average daily net assets of the Fund as annual fee. The fee is payable on monthly baeis in arrears.

e 2025
ACCRUED EXPENSES AMD OTHER LIABILITIES Mote = Rupees in ‘M0 —————
Audior's remuneration payable B53 480
‘Withholding tax payable on;
- Redemplson of units 113,688 452 563
- Diwidend B389 Ba3g
Legal and professional charges payvable 422 392
Ligling fee payable B2 85
Sales load payabio Z1,642 10,008
Brokerage payable 1,885 1.010
Zakat payable 2477 4,776
Provision for indirect duties and taxes 14.1 2,499 £,499
Cither payables 10 ]
161,507 A5G T2




141

16,

1T

Provigion for indirect duties and {axes

Az per the reguiremaents of the Finance Act 2013, Federal Escise Duty (FED) & the rate of 16% on the mmuneraton
af the BManagemsant Company wae appied with efect rom June 13, 2013, The Managament Company is of tha view
that since the remuenerglion |s already subject 1o the provincial sales tax, fudher levy of FED resulls in double laxation,
which doas nol appear bo be the spi of the 15w The matter was collectively tsken up by the Manegemean! Company
with other Assst Management Companmes and Trustess of respective Collective Investment Schames (CiSs), throwgh
a Constiuticnal Petifion filed in the Honorable High Cownt of Sindh (SHC) durdng September 2013, In this respect, the
EHO had lssued a stay order against the recovery of FED due (o which the Fund has nof made any payments for FED
gince June 13, 2013,

On June 33, 2016, the SHG had passed & Judgment that after the 18th amendment in the Conslilution of Pakistan,
the Prowinoes alone have the legisiallve powsr o levy & tBx on rendering or providing senicas, therefore, chasgeability
and collecton of FED after July 01, 2011 is ulira vires o the Consiitulion of Pakistan. On September 23, 216, the
Federal Board of Reeanue (FBR) fled an appeal in the Supramea Couwd of Pakistan (SCP) against above judgamant,
which B pending adjudication. The Management Company, as a matier of abundant caubion, has maintainad full
provision for FED agpregating to Rs. 0.4849 million wntil the matier is resolved. Hed the provision mot been retained,
the net assel valee per unit of the Fund as at June 30, 2026 would have been higher by Rs, 0.02 per unil (2025: Rs.
007 per unit.)

Throwgh Finance Act, 2016, FED on serdces rendaned by MNon-Banking Financial Instifutions {HBFI18) incluEng Asses
Management Companies, which are already subject to provincial sales tax, has been withdrawn. Therefore, provision
for FED has nol been recordad by the Fund sinee July 01, 2018,

CONTINOENCIES AND COMMITMENTS

There were no contingancies and commilments cuslanding as al June 30, 2028 and Juna 30, 2025,

2028 2025
KHUMBER OF UNITS IN ISSUE e WU EET O WA ———
Total units cutstanding at beginning «f the vear i, 158,821 154,037 568
Units issued during the year 1,327 854 276 2,348 350471
Uinits redeamed during the year {1.426,053,386) (1.856,108.139)
Total units in issua &t end of the year 545,099,611 G468, 198,921

2026 2025

s RUPEES 1 DO =

FINANCIAL INCOME
Mark-up / intarest income on:
- Bank balances 2,637,618 424 705
= Letters of placement 422,722 253,028
- Tarm daposil receipls 287 265 11,507
= Markel Troasury Bills 1,803,588 4412128
= Pakistan Invesimant Bonds 346,110 186,063
= Securities purchased under an agresment io resall 30,652 276 354
= Corporabe Sukuk Carificates 21,108 -

5,549 378 5,565,093
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2026 2025
—— Rupees in "000 —-

AUDITOR'S REMUNERATION

Annual audit fae To 827

Fae lor the raview of hall yearly financial siatements TS 323

Fae for other cenifications I services = 23

Ciut of pocket expensas and Sindh Sakes Tax 204 195
1,174 1277

TAXATION

Tha Fund's inooma = aeampt from Income Tax 8 per clawse 99 of Par | of the Second Schadule to tha Incoma Tax
Ordinance, 2001 subject fo the condition that not less than ninaty percant of the accounting income for the year as
reduced by accumulated losses and capllal gains, whether resiized or unrealized, |s déstnibuled amongst the unit
holders as cash dividend, Further, as per Regulation 63 of the NBFC Regulations, the Fund is requined to distibute not
less than ninaty percant of s accounting income for the vear derived from sources other than capital gains as reduced
by such expenses as are chargeable thereon o the unil holders, The Fund is also exempt from the provisions of
section 113 (mdnimurn t2x) under clause 114 of Part IV of the Secand Schadule to the Encome Tax Ordinanca, 2001,
Diuring the year endad June 30, 2026, the Fund has distributed by way of cash dividend at minimurm ninety percant of
accounting mocoms for the year 85 reduced by capiial gains, whather realised or uorealissd, o the uni hobders.
Aocondingly, no prowvision for texation has been recognised in these financial statements.

EARNINGS PER UMNIT

Eamings per unit (EPLU} has not been disclosed In thess financial statements. &s in the opinicn of manegement, the
datermination of cumulative weighted merage number of sulstanding units for calcutating EPU s nat praclicable.

TOTAL EXFENSE RATIO

The total expense ratio of the Fund is 1.26% (June 30, 2025 1.33%) which includes 0.23% (June 30, Z025: 0.24%)
reprasanting Govammant Levy, SECP Fee, and the Sales Tax. Pursuant to the amendmants in the NBFC Regulations,
2004 by SECF wide Motification 5 8.0 600(1W2025 dated Apel 10, 2025, the requirements related fo maximum Totsd
Expense Ratio imits have besn ramoved Be applicable to Collactive vestrment Schemes, effectve fram July 01, 2025,

FINANCIAL INSTRUMENTS BY CATEGORY 2026

At fair value

i “'::;':“" through profit Total
or lass

Rupees in ‘000
Financial assets
Bank balances £2,106.435 - 52,106,435
Investments - 3,514,783 1514783
Mark-up recenvabla 23,300 - 25,390
Receivable against units lssued 141,207 2 141,207
Receivable egainst sale of invesiments 12 . 12
Deposit and other rneceivables 100 - 100

52,271,144 3,914,783 55,785,927

Finaneial Habdlities
Fayable o LUBL Fund Managers Limided

- Management Company 50,TEE - 50,768
Fayable to Central Depository Company of Pakistan

Limitad - Trustes 2141 - 2144
Payable apsinst units redeamd - - -
Dividend payable 4,658 - 4 858
Accreed expensas and ather liabilities 25,004 = 25004

82,TmM - 82,771
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231.2

2025
ir
Al a‘“m':‘atm“'j lhr?u?h ;f:mm or Total
Ipss
Rupaes in TO0
Financial assets
Bank balances 23,287,760 = 23,287,760
Imvestments . 43,710,118 42. 710,119
fark-up recaivable 24,101 - 34,404
Fecelvable against unifs issuead 925 = 582,015
Recaivable againat sale of investments - - =
Dieposi and cther racaivabiles 843 - Ed3
23,824 519 42,710,114 A6 634 B3R
Financial liabilities = T
Payable to UBL Fund Managers Limited 63,745 . 63 745
Fayable to Central Depository Company of Pakistan
Lirmited = Trusies 3,161 = 3161
Payable against uniis redesmed BO8.E1T - 699,817
Dividend pavable 10282 - 10,282
Accruad expenses and oiher Babilites 11,0562 - 11,962

FHA OET - THRQET

FINANGIAL RISHK MANAGEMENT

The Fund’s overadl risk management program seeks o maximise the refums derived for the level of risks 1o which the
Fund s exposad and saeks lo minimise polential adversa effects on the Fund's financial parfermance,

Konitoring and contreliing risks are primarily sat up to be performed based on the limils established by the internal
controls set on different activities of the Fusd by the Board of Directors of the Managament Company. These confrols
and limils reflact the business strategy and mamket envimnmend of the Fund as well as the evel of risk that the Fund is
willing to accept. In addition, the Fund monitors and measures the overall risk bearing capacity in relation to the
aggragate risk exposure across all risk type and activites.

The Fund primarity imvests in & postfiolo of monay market securiies, The Fund's aclivilies expose il 10 & vangly of
financial risks. Le. marke nsk, credit risk and liguidity risk.

Market risk

Marked rigk is the rigk thal the fair value or the futves caeh fiows of & financial instrument may Aucteate as & result of
changes n markel prices,

The Management Company manages market rigk by monitoring exposure on markelabie securilies by foflowing (he
intarnal risk management polickes and inwestment guidaelines approved by the Fmestment Committes and the
regulatcns laid down by the SECP.

Market risk comprises three types of fisks. curmency nisk, inferes! rate risk and other prce sk,
Currency risk

Currency risk is the risk thal the Faic value or fulure cash Nows of a fipancial ingfrumen] will fucluale because of
chianges in foreign currandy axchiange rales.

Thir Fund has no exgposure o currency fisk, as there are no financial assels oF Gnancial Batdiles denomeated in
foredgn currencias as at June 30, 2026,

Interest rate risk

intarasi rate risk is the risk that the fair value or future cash flows of @ financial ingirement will fluciuate as a result of
changes in markel interest rates. As of June 30, 2026, the Fund s exposed to such risk on bank balances in savings
actounts, corporale sukuks and Markat Treasury Bills. The investment Committes of the Fund reviews the portfollo of
the Fund on & reguler basis to ensure that the risk is managed within the acceplables limits.
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Price risk

Price risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate as a result of changes
in market prices (other than those arising from interest rate risk or currency risk) whether those changes are caused by
factors specific to the individual financial instrument or its issuer, or factors affecting all similar financial instruments
traded in the market. As at June 30, 2026, the Fund does not hold any security which exposes the Fund to other price
risk.

Credit risk

Credit risk represents the risk of loss if the counterparties fail to perform as contracted. The Fund's credit risk mainly
arises from bank balances, mark-up receivable and Corporate Sukuk Certificates.

The Fund keeps deposits and performs transactions with reputed financial institutions with reasonably high credit
ratings. The risk of default in these transactions is considered minimal due to inherent systematic measures taken
therein. The Fund's policy is to enter into financial contracts in accordance with the investment guidelines approved by
the Investment Committee, Fund’s Trust Deed, the requirements of the NBFC Rules and the NBFC Regulations, and the
guidelines / directives given by the SECP from time to time.

The maximum exposure to credit risk before considering any related collateral as at June 30, 2026 and June 30, 2025 is
the carrying amount of financial assets. None of these financial assets are 'impaired' nor 'past due but not impaired'.
Investment in government securities (if any) are not exposed to credit risk as they are guaranteed by the Government of
Pakistan.

The analysis below summarises the credit quality of the Fund's financial assets as at June 30, 2026 and June 30, 2025:

Balances held by | Latest available
Name of financial institution the Fund as at | published ratings | Rating agency
June 30, 2026 at June 30, 2026

Rupees in '000

Bank balances and mark-up
receivable thereon

Habib Bank Limited 1,306,528 AAA VIS
Habib Metropolitan Bank Limited 2,176 AAA PACRA
Samba Bank Limited 265 AA PACRA
Allied Bank Limited 120 AAA PACRA
United Bank Limited 50,795,755 AAA VIS
Bank Alfalah Limited 1,244 AAA PACRA
MCB Bank Limited 2,631 AAA PACRA
52,108,719

Corporate Sukuk Certificates and interest

receivable thereon
Engro Fertilizer Limited 1,521,106 A-1+ PACRA
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Balances held by | Latest avallable
Name of Financisl Institutlon the Fund asal | published ratings | Raling agency
June 30, 2025 at Juna 30, 2025
Rupess in '000
Bank balances and mark- up rataivable theraon
Habib Bank Limited 16,638,354 ARS WIS
Hablb Metropolitan Bank Limilad 2876 Ast FALRA
Samba Bank Limiled 2,858 A, PACRSA
Alled Bank Limited 266 A/ FACRA
United Bank Limited 4 676,560 A, WIS
Faysal Bank Limitad 3B Al PACHA,
Bank Alfalah Limited B.E7TE Al FACRA
MIZE Blank Limibed 1,063 ABA PACRA,
Meazan Bank Limited 1 ABS VIS
Mational Bank of Pakiztan 65 Al PACEA
Askan Benk Limited ] AA+ PACRA
Sindh Bank Limied 14 A '] 1]
Zarai Taragiali Bank Limiled 12 Ash VIS
£3,331,8B61

Concentration of credit risk

Concentration of credit rigk arises when a number of financial instruments or contracts ane antered ina with the sama
couniarparty, or wivere a number of counerparties are engaged In simllar business aclivities, or aclivilies in the same
geographic region, or have smilar economss fealuras that would cause their abilty to meet contractusl obligations to
be similasty affected by changes in econdmic, polilical or alher conditions, The Fund's iransacticng e entered Inbe
with credit worthy counterparties thereby mitigating any significant concantration of credit rigk,

Liquidity risk

Liguidity risk s the figk that the Fund will escounter dificulty in meating obligations arising from &5 financial liabilities
ihat are settled by dellvering cash or another financial asset or such obligations will have o be selfled in 2 manfes
disatvantageous to the Fund.

The Fund is mainly exposed 1o the dady cash redemplion requests on 8 regular baeis. Unfls are redeamabla at the
holders' option based on the Fund's net essat value per unit, at the tme of redemption, calculated In sccordance with
the Fund's constitulive docwement and guidelings lakd down by the SECP,

The Fund's approach o managing liquidity is to ensure, as far as poesible, that the Fund will alwaye have sufficiant
liquidily to masat its liabilibes when dug under both osmal and stressed condiions wilhoul incurming unacceplable
lasses or feking damage 1o the Fund's reputaticn. The Fund's policy is therefora to ireast he majority of its assats in
invesiments thal can be readily reallsed.

In order to manage the Fund's ovarall figuadity, the Fund also has the option bo withbold dally redamplion reguessts in
excess of ben percent of the units in issue and such requests would be trealed a5 redemplion reguests qualifying for
baig processad on he nesl busaness day, Such procedune woukd continug wnlil the culstanding redemption requests
come down 1o a level balow ten percant of tha wnits than in issua. Further, the Fund also has the ability to suspand
redemplions of unifs with the approval of the Board of Directors of the Management Compary in exiraordinary
circumslances,
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The table below analyses the Fund's financial liabilities into relevant maturity groupings based on the remaining period at the reporting
date to the contractual maturity date. The amounts in the table are the contractual undiscounted cash flows.

June 30, 2026

Financial liabilities

Payable to UBL Fund Managers Limited -
Management Company

Payable to Central Depository Company of
Pakistan Limited - Trustee

Payable against units redeemed
Dividend payable

Accrued expenses and other liabilities

Net assets attributable to redeemable units

June 30, 2025

Financial liabilities

Payable to UBL Fund Managers Limited -
Management Company

Payable to Central Depository Company of
Pakistan Limited - Trustee

Payable against units redeemed
Dividend payable

Accrued expenses and other liabilities

Net assets attributable to redeemable units

Above financial liabilities do not carry any mark-up.

UNITS HOLDERS' FUND RISK MANAGEMENT

Over three
Total Upto three months months and | Over one year
upto one year
Rupees in '000
50,768 50,768 - -
2,141 2,141 - -
4,858 4,858 - -
25,004 25,004 - -
82,771 82,771 - -
55,583,172 55,583,172 - -
Over three
Total Upto three months months and | Over one year
upto one year
Rupees in '000
63,745 63,745 - -
3,161 3,161 - -
699,817 699,817
10,292 10,292 - -
11,952 11,952 - -
788,967 788,967 - -
65,370,581 65,370,581 - -

The unit holders' fund is represented by the net assets attributable to unit holders / redeemable units. The amount of net assets
attributable to unit holders can change significantly on a daily basis as the Fund is subject to daily issuance and redemptions at the
discretion of unit holders. The unit holders of the Fund are entitled to distributions and to payment of a proportionate share, based on
the Fund's net asset value per unit on the redemption date. The relevant movements are shown on the statement of movement in unit

holders' fund.
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The Fund's objective when managing unit holders” fund is o safeguard the Fund's abilly bo continie as @ going concam
in order to provide refums for the benafits of tha unit holders fo maintain a streng base of assets to suppor the
devedopment of the investmant activifies of the Fund and to meat unsxpactad lnsses of opportunities. As required under
the NBFC Reqguiations, every apen end scheme shall maintain minimurm fund size (i.e, nel assets of the Fund) of Re.
100 million at all tmas during the life of scheme, In order o comply with the requirement and to maintain oF adjust the
unit halders' fund, the Fund's policy is 1o perform the feliowing

Monitor the level of daily ssweance and redemptions refative to the liquid aesets and adjust the amount of
digtribiutions that the Fund pays to thes und haoiders:

i Fedsam and issug units in accordance with the constifulive docwments of the Fund. This includes the Fund's
ability o resiricl redemptions; and

’ The Fund Manager ! Investment Committee members and ihe Chisf Executve Officer of the Managemant
Company critically track the mavement of *Assats undar Management’. The Beard of Directore of the Managemant
Company |s updstad regarding key performance indicators, e.g., vield and movernent of NAY and total fund size
a1 the end of each guarer.

The Fund has mainiained and compiied wih the requirements of minimum fund size duning e currenl year.

FAIR VALUE OF FINANCIAL INSTRUMENTS

Fair valus is the price thal would be received to sell an assel or pasd 1o transfer a liahdity in an orderdy fransaction

batyean the market participenis 2 the measurament date. Congagquantly, differances can anise behvean Carmang value
and tha fabr vakes aslirnalas.

Underlying the definition of fair value i e presumption that the Fund iz & geing concem without any sention or
raquiramant to curtall materially the scale of ils cperations of 1o undertake a transaction on adverse ferms.

The Fund ciassifies fair value measurements using a fair value heerarchy that refiecis the significance of the inputs used
i making the meaguremsants, The fair value hierarchy has the foBowing kevels:

- Fair value measuremants using quated prices [unadjusted) in active markets fior identical assels or iabilRties (level
h

- Fair value measuramenls wsing Inputs other than guoted prices includad within level 1 that are obsandable Tar e
asset or kability, efiher directly {i.e. aa prices) or ndirectly (le; dorivad from prices) (leve 2% and

Falr value massuraments using inpuls for Bssets or llabifties that are not based on ocbhsenable market data (i.e,
unobearvable Inpuds) (level 3k

The esfimated fair valug of all cther financal sesets and Habilibes at amaortised cost is considerad not signdicantly
different from the carrying value as the items are shor-lerm in natwse.

Fair Value
June 30, 2026 [ Levalt | Level2 | Leveid | Total |
Rupees in 000
Financial assats measured at fair valuwe
through profits or loss
- Corporate Sukuk Certificales - 1,500,000 . 1,500,000
« Marke! Treasury Bils - 2,014,783 - 2,014,TE3
& 3,514,783 - 3,514,783
- ]
Fair Valua
June 30, 2025 | Llewet | Lewal2 | Leveld | Total |
Rupesas in W00
Financial assets measwad at fair value
through profils or ioss
- Corporate Sukuk Cerlificates T = e
- Market Treasury Bills . 42 710,119 - 42 740,114

- 42,710,112 . 42,710,119
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PATTERN OF UNIT HOLDING

Number of units

Number of units

Unit holding or

Percentage of

Category holders held investment total
amount
Rupees in '000
June 30, 2026
Associated Company and Key Executives 5 11,897 1,217 0.00%
Individuals 9,958 340,188,508 34,498,755 62.07%
Insurance companies - - - -
Public limited companies 135 113,156,297 11,475,259 20.65%
Retirement funds 39 30,515,575 3,094,606 5.57%
NBFC 2 2 - 0.00%
Others 149 64,227,532 6,513,335 11.72%
10,288 548,099,811 55,583,172 100.00%
Catedo Number of units | Number of units Uinr:tvzzltﬂr;?]tor Percentage of
gory holders held total
amount
Rupees in '000
June 30, 2025
Associated Company and Key Executives 15 3,037,135 309,782 0.47%
Individuals 7,330 290,789,514 29,376,956 45.00%
Insurance companies 6 2,649,416 267,485 0.41%
Public limited companies 37 197,284,531 19,997,065 30.53%
Retirement funds 70 34,700,882 3,509,891 5.37%
NBFC 1 4,652,632 469,038 0.72%
Other 100 113,084,811 11,440,364 17.50%
7,559 646,198,921 65,370,581 100.00%
LIST OF TOP TEN BROKERS / DEALERS BY PERCENTAGE OF COMMISSION PAID
2026
(Percentage)
1 Currency Market Associates (Private) Limited 42.82
2 Invest One Markets Limited 14.67
3 Bright Capital Limited 10.45
4 Paramount Capital (Private) Limited 9.78
5 Continental Exchange (Private) Limited 5.27
6  Arif Habib Limited 4.33
7 Pearl Securities Limited 3.80
8 C & M Management (Private) Limited 3.47
9 JS Global Capital Limited 1.60
10 Icon Securities (Private) Limited 1.05
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29.

2025

(Percentage)

1 Alfalah Securities (Private) Limited 19.11
2 C & M Management (Private) Limited 13.31
3 Arif Habib Limited 10.09
4 Paramount Capital (Private) Limited 9.27
5 Invest One Markets Limited 8.62
6 Icon Securities (Private) Limited 8.51

7 Bright Capital Limited 7.38
8 Continental Exchange (Private) Limited 7.22
9 AKD Securities Limited 4.25
10  JS Global Capital Limited. 3.48

BRIEF PARTICULARS OF THE INVESTMENT COMMITTEE AND THE FUND MANAGER
Details of members of the investment committee of the Fund are as follow:
S.No. Name Designation Qualification E).(perience
in years

1 Asif Ali Qureshi Chief Executive Officer MBA, CFA 30

2 Mubeen Ashraf Head of Compliance FCA 25

3 Muhammad Imran** Chief Investment Officer MBA 20

4 Syed Sheeraz Ali Head of Fixed Income Funds BS, CFA Level | 17

5  Mohammad Waseem* Head of Equities Funds BBA, CFA 11

6 Karim Punjani*** Head of Equities Funds MBA, ACCA 10

7 Irfan Nepal Fund Manager - Equities Funds EMBA, MA 33

8 Saad Imran** Fund Manager - Equities Funds B.Com, BBA and 4

CFA Level |
9 Ghufran Ahmed Fund Manager - Fixed Income Funds M.A 21

* Mohammad Waseem ceased to hold office with effect from August 13, 2025

** Muhammad Imran and Muhammad Saad Imran were appointed on November 06, 2025 and August 25, 2025.
*** Karim Punjani was appointed on August 01, 2025 and ceased to hold office with effect from May 06, 2026 respectively.

Syed Sheeraz Ali is the Fund Manager of the Fund. Syed Sheeraz Ali is also the Fund Manager of Al Ameen Islamic
Aggressive Income Fund, Al Ameen Islamic Asset Allocation Fund, Al Ameen Islamic Cash Fund, Al Ameen Islamic
Fixed Return Fund, Al Ameen Islamic Income Fund, Al Ameen Islamic Punjab Pension Fund - Money Market Sub Fund,
Al Ameen Islamic Retirement Saving Fund - Debt Sub Fund, Al Ameen Islamic Retirement Saving Fund - Money Market
Sub Fund, Al Ameen Islamic Sovereign Fund, Al Ameen Voluntary Pension Fund KPK - Money Market Sub Fund, UBL
Asset Allocation Fund, UBL Cash Fund, UBL Fixed Return Fund, UBL Fixed Return Fund-Il, UBL Fixed Return Fund-Ill,
UBL Fixed Return Fund-IV, UBL Government Securities Fund, UBL Growth And Income Fund, UBL Income Opportunity
Fund, UBL Liquidity Fund, UBL Liquidity Plus Fund, UBL Money Market Fund, UBL Punjab Pension Fund - Money
Market Sub Fund, UBL Retirement Saving Fund - Debt Sub Fund, UBL Retirement Saving Fund - Money Market Sub
Fund, UBL Special Savings Fund, UBL Special Savings Fund-Il, and UBL Voluntary Pension Fund KPK - Money Market
Sub Fund.

TRANSACTIONS WITH CONNECTED PERSONS / RELATED PARTIES

Connected persons / related parties include United Bank Limited being the holding company of the Management
Company, UBL Fund Managers Limited being the Management Company, other collective investment schemes being
managed by the Management Company, Al-Ameen Islamic Financial Services (Private) Limited being subsidiary of the
Management Company, entities under common management or directorships, Central Depository Company of Pakistan
Limited being the Trustee, directors and their close family members and key management personnel of the Management
Company and any person or company beneficially owning directly or indirectly 10% or more of the net assets of the
Fund.

Transactions with the connected persons are carried in normal course of business at agreed / contracted rates.

Remuneration of the Management Company is determined in accordance with the provisions of the NBFC and the Trust
Deed respectively.

Remuneration payable to Trustee is determined in accordance with the provisions of the Trust Deed.



Details of the transactions with connected persons and balances with them, if not disclosed elsewhere in these financial statements are as follows:

Other
Associated Directors | connected
i Funds under
. Management | companies and and key persons /
Particulars Trustee common R
Company others executives related
. management o .
parties
*kk
For the year ended June 30, 2026
Units in '000
Transactions during the year
Units issued 7,506 3,212 6,067 - 703 1,822
Units redeemed 12,143 3,231 6,067 - 1,697 2,393
Rupees in '000
Value of units issued 774,651 341,411 635,740 - 75,483 185,882
Value of units redeemed 1,264,480 346,708 644,597 - 182,698 260,794
Sale of securities - 13,039,097 - - - -
Purchase of securities - 45,258,664 - 5,080,306 - -
Mark-up on savings account - 2,404,852 - - - -
Bank charges - 226 - - - -
Remuneration (including Sindh Sales Tax) 567,950 - 32,306 - - -
Allocated expenses (including Sindh Sales Tax) - - - - - -
Selling and marketing expenses
(including Sindh Sales Tax) - - - - - -
CDC expense - - 7 - - -
Dividend paid - 9 - - - 3
Amount received against issuance to
unit holders**** - - - - - -
Other
Associated Directors connected
: Funds under
) Management | companies and and key persons /
Particulars Trustee common .
Company others executives related
. management x .
parties
For the year ended June 30, 2025
Units in '000
Transactions during the period
Units issued 46,110 67 - - 1,731 243,711
Units redeemed 41,473 38 - - 720 199,178
Rupees in '000
Value of units issued 5,069,338 7,467 - - 182,036 25,981,639
Value of units redeemed 4,570,586 4,400 - - 80,516 21,820,429
Sale of securities - 1,517,004,629 - - - 1,168,520
Purchase of securities - 1,790,233,812 - 5,087,949 - 7,881,148
Mark-up on savings account - 211,485 - - - -
Bank charges - - - - - -
Remuneration (including Sindh Sales Tax) 489,355 - 26,536 - - -
Allocated expenses (including Sindh Sales Tax) 480 - - - - -
Selling and marketing expenses
(including Sindh Sales Tax) 2,216 - - - - -
CDC expense - - 45 - - -

Dividend paid
Amount received against issuance to

dkkk

unit holders

5,574
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*

*%
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During the year ended June 30, 2024, SECP carried out routine offsite review and onsite inspection of the Management Company and inspected,
among other matters, the mechanism of chargeability of selling and marketing expenses to the funds under its management. As a result of this
inspection, SECP recommended changes in the mechanism of chargeability of selling and marketing expenses to the Fund. As agreed with SECP,
during the year, the Management Company has refunded an aggregate marketing expenses to the Fund. As agreed with SECP, during the period,
the Management Company has refunded an aggregate amount of Rs. 5.574 million to the identified unit holders through the issuance of additional
units of the Fund. There is no impact of this refund on Net Assets Value per unit of the Fund as at June 30, 2025.

Other
Associated Directors | connected
i Funds under
. Management | companies and and key persons /
Particulars Trustee common R
Company others executives related
. management . .
parties
*kk
As at June 30, 2026
Units in '000
Balances held
Units held - 10 - - 2 1,483
Rupees in '000
Value of units held - 1,006 - - 201 150,358
Bank balances - 50,795,239 - - - -
Other receivable - - - - - -
Remuneration payable
(including Sindh Sales Tax) 48,008 ) 2141 : . :
Mark-up receivable - 516 - - - -
Conversion charges payable - - - - - -
Allocated expense payable
(including Sindh Sales Tax) - - - - - -
Selling and marketing expense payable
(including Sindh Sales Tax) 30 - - - - -
Sales load payable to the Management Company 2,640 - - - - -
Sales load payable to Al-Ameen Islamic Financial
Services Limited - - - - - -
Sales load payable to others - - - - - -
Other payable - - - - - -
Other
Associated Directors connected
: Funds under
. Management | companies and and key persons /
Particulars Trustee common )
Company others executives related
A management o .
parties
As at June 30, 2025
Units in '000
Balances held
Units held 4,637 29 - - 1,011 62,246
Rupees in '000
Value of units held 469,038 2,926 - - 102,278 6,296,923
Bank balances - 4,289,709 - - - -
Other receivable - - - - - -
Remuneration payable 51,575 - 3,161 - - -
Mark-up receivable - 4,756 - - - -
Conversion charges payable 114 - - - - -
Allocated expense payable 6,512 - - - - -
Selling and marketing expenses payable 30 - - - - -
Sales load payable to the Management Company 2,809 9,127 - - - -
Sales load payable to Al-Ameen Islamic Financial 244 - - - - -
Services Limited
Sales load payable to others 2,461 - - - - -

This represents parent (including the related subsidiaries of the parent) of the Management Company, associated companies / undertakings of the
Management Company.

These include transactions and balances in relation to those directors and key executives (including their close family members) that existed as at
year end. However, it does not include the transcations and balances whereby director and key executives have resigned from the Management
Company during the year.

These include transactions and balances in relation to the entities where common directorship exists as at year end. However, it does not include
the transcations and balances whereby common directorship changed during the year.
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ATTENDANCE AT THE MEETINGS OF THE BOARD OF DIRECTORS OF THE MANAGEMENT COMPANY

During the year, Six meetings of the Board of Directors of the Management Company were held. The details of the

attendance are as under:

No. 156 No. 157 No. 158 No. 159 No. 160 Total
August 22, | October 20, | January 14, |Feburary 18, | April 17, meetings
2025 2025 2026 2026 2026 attended
Directors:
Mr. Imran Sarwar v v v N v 5
Mr. Alee Khalid Ghaznavi v VA v v v 5
Mr. Muhammad Rizwan Malik * x v v x x 2
Mr. Rashid Ahmed Jafer v v v 7 v 5
Ms. Huma Pasha v v v v v 5
Mr. Asif Ali Qureshi v v v v v 5
Mr. Farrukh Karim Khan v v v v 7, 5
Key Executives:
Mr. Muhammad Zuhair Abbas v v v v v 5
Mr. Ashar Siddiqui v x x x x 1
Mr. Mubeen Ashraf v v v v v 5
Mr. Zeeshan Quddus v x v x x 2

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

The Board of Directors of the Management Company has overall responsibility for the establishment and oversight of
the Fund's risk management framework. The Board is also responsible for developing and monitoring the Fund's risk
management policies.

CORRESPONDING FIGURES

Corresponding figures have been rearranged and reclassified, wherever necessary, for the purpose of comparison, the
effects of which are not material.

GENERAL

DATE OF AUTHORISATION FOR ISSUE

These financial statements were authorised for issue by the Board of Directors of the Management Company in their
meeting held on August 20, 2026.

For UBL Fund Managers Limited
(Management Company)
3D 5D sSD

Asif Ali Qureshi
Chief Executive Officer

Muhammad Zuhair Abbas
Chief Financial Officer

Raszshid Ahmed Jafer
Director



