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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



a3

Sy (ULPF)/.!JLCi,?; J~ St L L Jdnd Y 202602300 ~wa e S ATy iy #5813y
/C’(q,v;lmﬁ//g):ld}’:(Ul 7 {J &7 «(UGSF) 4 2f s J13 3 (UMMP) el U1 1 (ULF)/JUMOJIQJ ((UCF) %
d2«(UBLP-ETF)834 8. 171, ,;uu WTZ (UFSF)ﬁJ}CJ"qud! (UAAF)/.!uj)'lvw,lJld/ (USF)4E) b LI 4<(UGIF)
Gy «(USSP-X)Xu/ik Fox J’f JIQgM](USSF 11255 FFI 3 a1 (USSP-V)V-gth For f51 Jl@gdf’iy(ussm/a/xd&“ S
:(UFRP-l|-|v|)||-Muguﬁ/;@~wﬁ](uFRF-u)||-j:5u/'a/j/ffw@‘(uFRP-|-U)|-U-uguﬁ/ﬁJngﬁ](UFRF)ﬁuﬁmﬁw
-2tk s 2B ¢ (UFRP-I-Y) LY itk ) 481G ¢ «(UFRP-1I-U) 11-U gtk o 50 28U 3 4 «(UFRP-I-AB) I-AB itk e 48LH 13
B¢ «(UFRP-I-X) Xtk 2 481G ¢ :(UFRP-III-S)III-Sul};uﬁ/f«/‘fdldgﬁ](UFRF-llI)IIIﬁﬁuﬁjb‘fdlg};j:[(UFRP-ll-Z)
|v-Guguﬁ/;@u@gﬁ](umpm|vﬁuﬁ/;5Q1Q4:[(UFRP-|||-Z)|||-zuiguﬁ/ﬂQngJ,u(UFRP-m-Y)|||-Yuigu/ajuf
L}g‘(UFRP-N-N)|v-Nuguﬁ/ﬂJng:(UFRP-N-M)N-Muguﬁ/ﬂJng‘(UFRP-N-K)|V-KuiguﬁjﬂQng‘(UFRP-N-G)

Ut e ey 120§ [(UFRP-IV-P)IV-P itk oy s 45134 5 (UFRP-IV-0)V-O itk o) s 48

(26t B be

PGS o\l il sV o5 S e b I S 1 66 Jﬁsv@‘w&i'gvam,géo@ugwu»ézedwn
KL S P Cia e 5 EITL L 26 b, £ S SK Pe S 6L udrn e St P e sl
UGS L e\ & F IS b I $udA.5 1 It LB 5usiT.0 U St b S 26 L4l
ST LIt U S e £ It E LB bl 2 3,0 AL e b das6.7 D b
100 w8 AL 2 530 bl (51012 BBy 50 bt et Ll I Fs ey
VUL Ty o

A lga UGS R L NE /1196 ESTE LG EIE H1t0. 1885 Uik ie b
Jv,dw:uu‘&/L;LLuuugv’wu:/;.;,w}.fé“..@ls‘f/wm.e/vé’gL,zwés.a Jv,dw:diux‘”&;;,w}&u;%&wg
Z8 1t18.3,p BIE U oL ST 2 1t /33 60 LUt E L S Sl b2 d e I s .4

LU ity 2 FEEEME per*3.aL Fall AUt S S TNl Pl Q6 a 865 L s
-gf,éL.zlK)ls‘f/ldswﬁw’%lu:uﬂg'gﬁcgﬁ/gL-,«/d:f’jydz/UéLl,Lm%u:éém_fu"f

L3638 ned S QU Tl I3 T L tp L Usbsensl 3 Qs st $olr T S b b bt $s 3 B
e DL g nt 12,90 8L e ng%.ws&;ls.oulwézozS-zed VL sy S Tonl s i L L3 as3.9 41u2.5
e IS A E wxru:rwédmwc}:{ Uil JLdlSube st 14,10/ P Ut s JUe St a2

SUMB A S5456.2 pree U fokie it L 22 W2 5ns3.7L P26 I QU L il §e9) L, /‘qu’.&?
Mg SUREI S - 03 UL For 3 Tl boses 1816 o Ui 8 E S e P dlr A (LSM) ol U E S sl
- L"Lgy/.'ar'“c/bI@,}%Jf}:'d}k:(ﬁ@/ﬁd)giLZlu.'f

dz.séjk&futééu%:éd‘iﬂguﬁé(RSF)V@’G&IJ‘/Mwg,wl(EFF) W%;"%@jb&_@lﬁlél’LuL“/@ulwﬁdL/
uu_u?;lzugg&:,{jmutd;/édLulgﬁ:;gj‘u)ls‘f /lué'750415£i'Qu{fJQCLMIEUlqu:/)G:LZjluU&-ufﬂdAgrlJ/lfu{ Ll
L U Sy I 750 b e test £ b sl E IS U At S 8 AI500 £ i 2160
e ISl Qs fondu Sl g iUt


syed.jaffry
Stamp

syed.jaffry
Stamp


B NS

Ll (SBP) ut L STeed e /TS b by Esa B35 57 LA Gz gusb sl b el sulnd 264l
2ol LGS 50 Uteas L2025 5o ® U But LOUSI A E L Pl frecnst oLl brde £
bt A e L P S I i L L Sy p i U S KL

st i it S5 QB el f e e SIS U e Pt i s R g ST it
PutdS L (SBP) w L T et a o s KBt S1E B o A S L T A TS Al A iz w2y
o Bt ke 2 L Pl 6 100 sy B Sl S

:Jug/uﬁg/’l));ﬁ..g/?u”gffuf/:'d/éb'f‘aé"{Cg- ;Jj&i&fuqudggufcuod{f‘ad5?(;’}{{?:9(;6;4(@?;5»6‘/.&.5&::5)!&
b Ut L S E WP E L e s Q2B

Flofierbnd e ful-u’ui.uu:“ﬁ/"56.7:4',(.u(u;i},’u’:fdl:Lndr‘ru.'fu;;fllfu@-éul:gﬁwx“”dbf;/gJur (T-Bills) A$%
2 al12 6 ol3Yhoud30 B HGAL il AOL Sl o b S e S e s /23,63 U
Wb udi26.3.5144811.2 weézs.ou:u,éwff_,;ﬂg';kéé

SeumGuiss or219.082 Ut AL strrnte 5t Dunl ST FEULE A (PIBS) 3 AL nClg fo
Yol Ty U A C bl Ul b e B LGSt L ot L b P G o U S Ut 5N

= U/ Plop b $ri & el L L st 28550 L 12l SR (SN st 8 460 Ui Gl f Lar®
u:"ﬁ/"1.374:415&7}»}%L/54:.5/@‘&}'1.384:4/5£J,'L'§JV34:.5/ d905:4/5£mgijw Ler il 241 450
LLNoal Lk ety Mﬂ;uL/15¢?.ud~351,,6.:4/5£;i'uv104?.51

1701 2 Ud $r 8 vl b B u I 100 A28 S JLS b (PIBS) 2L et g | e b
uu»é:;/w&{w&é@x@d’;lzu,up,/d’&J}@Luﬁ(at.ﬁ;y/?muwc;.b,é%u P25 L e r s S
AUt 1959

,.{'/?céd'llai.u djﬁjz.‘l-SLM}G-(ﬁJ%}J wJS.S&;J,LJU}J..},’u"!fd'JLMJ!‘Y‘A':(ﬁ/bx“‘”uw)éJVJJUJ/K:L/U.?JPMW&,,/}“{
&L SHNA0L 10 4538 3L SN B i 615 S5 L SN BL s 856 2 Ut S F o i 2.92 46 1
-Z;J;?;ALJH%MJH%M 9135

st & o s BB ) 295 s S 7L P mnid B a 10 Sork il P S FEorot s B S5
=uJL5 -u:“?ﬂ}r’”c;_s/,é%uwﬁjl.125&@:3@:()@“()1&%”@%;1.071Lu:54~_u:u’-‘@¢?.u 42510 Suds g
e IEL a1 3G P50 s s £

PRI Y S N A



dx  |20250230 | 20260230 S
(FY26) PKRV PKRV
0.59 11.01 11.60 o3
0.74 10.89 11.63 o6
0.75 10.85 11.60 Ju1
0.54 11.15 11.69 Ju3
0.40 11.40 11.80 Jus
-0.11 12.30 12.19 JL10

B (Y

08180,3022 52 1 Cnitasian s IKSE-100 UG U e ent s fid £ e G £ 150 12025-26 ULl
S (CAGR) 0 ol I 3 6630 ol S fs b6 b 6 e b (B 2t P e LS B (P TBIE L
JHiy21,612 _,gﬂgLuﬁ:@»ﬁjugﬂ|.ja‘;6t.ufjgu/f:u”~/gr§ DU et G Il F W e J%Jﬁ//?/?d;yuﬁ/%c‘?-d/

22 2o L S GLAB R m SR T LU S 2025-26 JLdio 6606 Ao 146,151 iu¥1y7,748
N SO AP MUY DL NI

b S

wbieshe Sy L e adlend a7 65 Lyt g.sfv@_u%m“aé?&;.wés.5 8.0k P AhalSibt el 27 3Lt fou T
-ugg,y}(»ug,éJ?L&‘fﬂgd/ﬂmu&m}uﬁypGuLu,Lg{u;‘f&gu&u&métu?utéémmz;m;Kf;;ﬂ;yégw.‘a
e §e AL s L 3 T2 SE et ST il el L3 S50 8a Tl sz 2 £ L Sl p e i S T
S e E (U Juad+6.0 W3S A1t 4d e e 52T S I

Zu/.s/wu:.ag&u,ézwvmz:‘agﬁ}uj,w,@ﬂ 62122 215.2 L(FBR)£ 0 T sid L 27 L dld ey GUL
mg,u/’u/?svéqﬁt.‘f?{Jm%g?d)}gﬁ/%f;muédﬂ,ﬂutu,y’ o TAL AT b Qb Se P E L =ik
STt L ot I o Gon S L S pL 2 JEIE AL g S éjb/;,gjgéuuK,L/J@ﬂm,fuwuggw)’ftwL'/:'*
Lpuise il Lo DU EdtusE

TS

Burg g

STl g2 o2 5 S PSS TS 3L 1,618.757 L L JLd s 202602305 %
0230 b1 S bt S 3T S 13T 071,437,236 ol L s oK b AL 30 181.520-< S
gL Jy’uJ:,gtzwuduJyg&%u&w 110157682 & 53t [*3,872.833F 2026

LG S 11299165 5t ety e K 1 g 2B 1L e AT

e S EIhn S Bemar() SomL ol Bt SIS

B LSS
STl g2 e P b PSS Bu TS S 3610 3,864.333 L L JLd i s 202602305 %
0230 b S bt S 3T S 13T 073,680,021 oL s oK bIAL 3t 184.312 .« S



gL Jy’w’:,gtzwdw:/g&%u&w 1101.06602& & 53t [* 11,384,799 2026
LG S S 273.146 5t ey S e K g 2B 1L e AT
-‘ad/ﬁ?up)d/u@/AAﬂf) Jﬁub»&dVLWMJ&é/VIS

A

g a3 h G P LSS BTG 1 01,551,440 UL ibd xS 202602304 5
L 6t S GuT e S B Lo 1,444,290 k0l & s oKl AL &3 0#107.150- e JEGLTEw i
LSS P S G2 3671100.6956 28 o361 *60,991.055F 202612302 ¢17
SO S 1 398,563 5 ey i K g BN e S PSS T

= 01 sl SRR AAAH () s JLi_(PACRA)ASHI B e b S| !

SIS N34

g e P b PSS TS 3 0#5,553.634 L L JLdndx Y 202602302 %
L 6t S GuT A6 S B/ 4,909.573 bl & s oKl AL & (644,061 SEGLTEw i
g LSS P S G 236711014107 28 & 36| 55,583,172 F 20262302 ¢17
LGS 1 #1,143.489 U e ey un L L I e B e SHSI AT

e S EIhn S B PAA+ () Bl S i 2 Bt SIS

B2 P s

g ot PR b PSS TS 3 071,208,587 L L Ldndx Y 202602302 %
L 6t S GuT e S B0 1,140.036 kel & s Lo be AL &3 0#158.551 e JEGLTEwi
g SEAS. =d b0y 301106.915428 3t *3,692.082F 202602304 b7k
SO S S 280.079 U st L Je L A e S o s ST

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

B g6

et ol s R G A6 PSS AT 3 0 833,518 L UL iy 202602304 5
S P GUT A S B 781,623 5t L s oK A 3L 51,895« JEQL T ISy S
S P de 3/ 1111.2450 28 & 36| #2,891.788F 20260230 LbiA LS iy
-d;dub’»"d}:"‘&;f&%u&w L#179.2600mL Jud 1o e Z B 2 se SASAMSTin

e S E Tk S B A S Bl S i Bt SIS

B A3

o Ko L o G S RS BT S 1 3535 528 L Ld il w Y 202602302

S 3451330 o L s Lo Kb AL & 360 88.816 - S Tl LSl ot Ll AP A S5 2
Jy’&d&tz&tu‘)w&g&%u&w 186.06852& & 1,01/ 0#'5,138.087 F 20260230 bILPEL AL L6t S B0LTAG
g/

G S S 90.027 i L L A e I s SHS AT



-‘ad/ﬁ?up) JVQJAHf)J)’J?uUu&JVLW&{‘@J&Q/VIS

BESINISH8

3k du e TG S A S ST S 36 #7,968.408 L L ULl x Y 20260230445
02308 1AL i et S T S 0| 0#7,968.408 koL s oK bIAL & s (601,239,353 <
gL JwJ.»,guwduJyg&%u&w 1265.0068 24 536+ 39,187,663 2026

G S S 2,378,745 L L g S s SHSI AT

iﬁ‘f{,ﬁlw,u:@g(g

S KT E G il b 5ot LTS S BT S 1310705801 L UL s w Y 202602304 4
L 50e 33007616 33704 TP m L s Lo be AL 2361 0#89.464 o JE 4TS ke b bl uTe i it
LSS P Sy b 136 1315.6007 28 & 3L 3,702,206 F 20262301 k1LAG
-d,dub’»"d}:"‘“fjﬁ.f@.u&w Le421.536 md Jui #0E Iz 3L L1 e S A A5 Ti

(UFSF) - 23 5Uh34(10

e B QT s ki oG 3T S TP S 1/ 01,730,343 U ULl xe Y 20260230445
*7,965.457 F 20260230 t1 P L e 31,491,964 34 TPb (et s oK b o3l o#247.379
St Py de 3 314.8814 24 & ne]

LGS 11,008,159 U ey un Z L I e B L e SHSI AT

ﬁﬁ;;fﬁfu’g Floelidy(a

e B BT e e 4y B 3T S QTS 3L 17461 L ULdind_ sy 202602304 %

2& 03t *516.802 2 #1UPbL 45 F 202600230~ 1 13.657 34 TAb (et s Ao K bIFAIL o3t/ 023,804
gL St Ao Sy de 31291978

G S 228526 Ut sl e n L Jo L A g e S s ST

A hoy12
<P Lo A

V-t B RIS

S BuT oA e o T S Ba T S 3L 45,500 £ Judindn Y 202602304+ 1
30,00 1P L5 F 202600230- S i 38,2020 TP (bt s oK bAIZ &b/l 0#7.307 -3
LSS st Ao S de 310,00 128

SO S S 1 28,865 Ut i ety i K g BN e SRS T

-5 A FH b3y
:‘aﬁuzﬁisgwussm
X-uth Frr SIS (I



STl I g2l 5 GaTS 58 S BT S 10 0110.438L £ JUdid sy 202602305 5571
0230 b S et S (T S 100 91.265 2oL s LK AL & a3 019.168 o 76
-ugz./&*uJ.»,guwww&g&%u&w 1102.4950 S2& &3/ 928,791 F 2026

LGS S 79,460 Ut b ety i K g BN s SRS T

ﬁUﬁjiﬁd’L}z(lS

1-U-glk s 813 ()

S 6S SuT ol A e P BT S TS 36 1,547 L LUl xe Y 202602301
20260230 1AL L KUt L S P TP E L 5301508 el 2 s oK bIAL s3] #0.039 ~e S
S P83 2 36710.00 12 & n (0,008

-d)dj}g"’d/f.."%ufd/i.u&L“/(.EU’J'O.OOu:JJﬂﬂJ/’{’u'AJLJVL;{)?'Q,%JLJ.@'ZQ.)LJ)JJ}{//'5.575/}3
- 2 s 2B I3 9(14
< P s -y

1-M-wtk s B ()

STl I bl e GuTS 8 S GuT S 100 262.001 L L Ui sy 202602305 5571
0230 b S et S (T S0 254.976 el o s oK b AL 37,115 e (6
gL Jy’&d@'uwﬂw:/g&%u&w 1100.6503 /2& &3t/ 2,358,070 2026

G S S 242247 Ut st g n L I LA BB s ST

I-U-wtk e 280101

S BuT oA e i T S Bu T S 3L 98,506 & £ Judindx Y 202602304+ 1
202602304 1L il bt ST e QU TP b S 53 95,208 ket & s Ao b bPIL & (/| 3,298 3
LSS P83 2 36710.00 12 & n (0,008

G S S B 0.00 Ut e ety i K g B N1 s SRS T

1-Y -tk s B ()

18I BuT oA e o T S Bu T S 1361 0#89.278 L L Uudndw Y 20260230+
202602304 126 L KUt T e BuT b S 5360 86.905 ket & s Ao b bPIL g (/| 2,373 3
S P83 2 36710.00 12 & n (0,008

G S S B 0.00 Ut s ety i K g B N1 s S PSS T

I1-M-gth ) s 2813 ()
S BuT oA e B T S Bu T S 3L 14.686 & £ Judindx Y 20260230+ 1
202602304 1L il kUt TP uT b d 3 014,260 0ot L s Ao b bPIL & (/| 0,426 3



S P83 2 36710.00 12 & n (B T*0.000F
-d)dj}g"’d/f.."%ufd/i.u&L“/(.EU’J'O.OOu:JJﬂﬂJ/’{’u'AJLJVL??)?’Q,%JLJ?'Z{.)LJ}JJ}{//'5.575/}3

I-AB-wk ek 28104

STl b 2l 5 BTSSP Gu T S 10 812,955 L L JLdnd sy 202602305 557
0230 b AL et S e TP S 3L 776,806 kot & s oK bAIL o3 0#36.149 . (76
g LSS P S 3L 136711005997 S2& L 0+'5.497F 2026

SO S QL 0.642U sl g n L Jo A e S L s ST

M- 81d (15
< P uF U seslli-aa Ty

1S~k s 4B I3 ()

18I BuT oA e B T S Bu T S 3L 049,674 L Uudndw Y 202602304 1
202602304 1L il KUt S uT b S 3 48 512 8ot L s oK bPIL gl 1,162 30
S P83 2 36710.00 12 & n (0,008

G S S B 0.00Ut s ety S i K g B N1 s S AT

-X-gtk s 28104

S BuT oA e B T S Ba T S 13010 16,693 £ Uudindx Y 20260230+
202602304 126 L il KUt TP T Pb d 3 016,161 et s Ao K bPIL & 3| #0.532-c- 3
LSS P83 2 36710.00 12 & n (0,008

G S S B 0.00Ut s ety i K g B N1 s ST

N-Y-g ksl idi(e

STl I g2l 5 BTS2 S BT S 130 139.760 L £ JUdnd sy 202602305 5571
02308 b AL bt S e TP S 30 133.302 500t s oK b g3 06,458 76
-ugé'./fib’u'/:{hﬁwu‘}(}u’/&g&%u&L“/( 1100.9565 /2& &3/ 0,207 2026

GG S S S 0.798 U i L I A e S L s ST

-Z-gk i 8101 (=

STl I g2l 5 GaTS 8 S Gu T S 100 165,719 L £ JUdind sy 202602304 )
0230 b AL bt S TP S 30 161.035 ket s oK bl g 3T 4.683-< 06
-ugZ_/Jy’VJ:{LﬁElu‘JGJ&g&%u&L“/ 1100.3623 /2 & »3tS 11,114,581 2026

LGS S 04,815 Ut i ey i K g BB e SRS T

V= s 2813 2(16
e P o st sIv-cl Ty



IV-G-wik s I3 (3

S 6S SuT ol A e P BT S 3T S 365,230 L L ULdindxe Y 202602301
202602304 1L i KUt S P QU TP dL 3 L 4,644 5m L s LoKe AL a3t 0582 3
S P83 2 36710.00 12 & n (0,008

G S S B 0.00Ut e ety i K g B N1 s SIS T

IV-K-wt st pId i

STl bl 5 GuTS 55 S BT S 130 176,900 L £ JUdid sy 202602305 557
0230 ALt S e TP S 307 161.237 St s oK blAIL o 315,663 - 476
S P de 1 36710.00 12 & n (0,000 2026

SO S S 183,830 Ul L Je L A e S s ST

IV-M-gtk s 2839

S BuT oA e B T S Bu T S 1310 53.988 L £ Uudind v Y 20260230+
202602304 1AL il KUt TP U TP b S 3 51,338 et L s Ao K bPIL g0/ 2,654 3
S P83 2 36710.00 12 & n (0,008

G S S B 0.00Ut s ety S i K g B N1 s S AT

IV-N-gtk s 2810 (e

S 6S SuT ol e o BT S 3T S 362,311 L LUl xe Y 202602301
202602304 1L i KUt S P QuT P d 3 L 2.227 Sl L s LK b AL a3t 00084 S
S P8 3L 236710.00 12 & n (0,008

G S S ST 363U sl L I LA e S s ST

IV-O-gik s 281390

S SuT ol e o BT S TS 36 o 1,214 L Ud i x Y 202602301
202602304 1L il KUt S P BuT A d 3L 0.743 50 L s LK AL a3t 0471 3
S s PeSede 2 36710.00 12 & n (0,008

G S S B 0.00 Ut s ety i K g B N1 e S PSS

IV-P-gtk ) 2813 9(E

S SuT ol A e o T S TS 360,131 L L UudidxFY 202602301
202602304 1L i bt S P QU TP dL 3 L 0.122 5800 L s LK b AL a3t 0*0.008-c- 3
S P83 2 36710.00 12 & n (0,008

G S S B 0.00 Ut s ety i K g BN e SIS T

}’ﬁ()ﬁuhﬂgq}i&f
b3y B L d L EEE i S f



S o8

HE ey AL stz L tot Gl £ i g KIS sl F el £ lon 9L P ey Kt
e L G B S by Paste L i g e il $1TS 0

e VUK P2 i £ Ao SR S

§ 2010 A e KT B TP b K8l L oL PG STV L
ST S oo S S S AR 215008, fe Sl et L S SR e AL s
gl AL L cﬁu:uyugé&f/sm,luyugém& bl s? L b1 A 15

K/J:}KJ/‘JUAJ:(:/;@
S PLi sl e e sy QPP IEIL LE Bt Bete )2 ) (’L’,Ug g.:,;f‘{.@uﬁ/ﬁ’..g'g&{ et
U] pd:@"g,érw:w&fﬁ&u

SEe b eyt froe i i WL Lo e S5 e fiize 355 S(ERMA L, I
LBl g Sl tig Ltz e St o8l hsy LT S b PousLlp 2L £ st § ity 0t s ot BE Ui
el S

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

e U bsband sk a s dse L it sl LS B G L P Tt s QL5 i

e POl 56 S A .

Ut Byt P e b FE B UG KUty Bt Sums G ]

s 2 o 2003 AP 1 AV BT B sl L B SN Pt 2 e S S B
e S St e S ST 2 i 6L 322008 29K gt

e QeSO e 23 st B iy s 2 Bk .

e e J12010 AR S oy KT FE e PGS e Ui by L P 6 .

e ot szt oy 1 s 656G 35 .

UL e SHIL 180l Ao K e S N LSS S, .

S F 6t I o S S E e S i E

AN S e 2y

S s (L
A Luie (e



‘ad:;u/’dig’d/)bﬂ’

(L‘

0/

Pl
Gl

ST

GISIOE ATt

AL

St
Sl At

x5 2R

Gl

e

Lt L A 20260729 it bt
S AE LA e bl G bt e oo S Bt S Al d ISt B b G S oli S 2 25

B L‘c;%}/‘?fo& L‘w;!oy,‘«u'fd)c;df

(/' L?uj!?ugwé f}fuw%fﬂu: Jlluc/g/ oy sy sy //‘ﬁséu' Uﬂ:]}ﬂﬂu‘gf'é J{LM Py gL;/./( Bl JJ //( J}'/}'u’gf s
AL G )Pt AL P S )R G et T I B VL & e 3o (b P e LS

_ungu:)u»

L L d A e M I P e Lt e g & s A STin L 223 P13y S L UR AL A ey e 7

S e e AL e b S st 5t -t B S

U s

(BAC) G2 $Ti

AU A

o4

(L’

25T

UL

Gl

25T

o

et

Lot

o

SPide

(BHRRC) A st v i

A

o4

(L’

25T

4
U~
/oo

Y2

RSIES TN

srdlfcl

RSIES TN

oSt

Lot

Srrded e

AL

. . . . e
“ “ “ “ 3

TR




(BRCC)E U 2zl i

(ﬁ u(-;ﬁ}ﬁ//":" o4F r
/"-‘f/’u"y"?/{ b 0 sp At
FsT 7 Ll
S S/ SRk

T (S 38155 T

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

2026} 4117

20265 /18

2026(.5214

20251120

2025122

UnUr el
WIS

/"-ﬁ//’u"(t

5

srdlfc b

5

Gl

et

<[] fs

<[] fs

<[] s

SPide it

x

x

*vau’))/jb'zt%

(\

(\

(\

S At

A RN RS RN RN A
A A AN R RN A

ATt

L FY 20260729_*

Ul (BAC) (Fee 7oy

3t IS Po- s ) (AL BACnl Judhds Y 202607230

2025119

202551 20

202617 2026

J:/?llG

UnUr el
WIS

/"-ﬁ//’u"(t

4

Gl

4

et

4

SPide it

< [ s

1

*vau’))/jb'zt%

L ¥V 20264729+

JU,#!L (BHRRC)WﬂJWKJJ{?JTfji

e TS Ao s (2L BHRCCeplunl JLdhi sy 20260230




2025=-1119| 2026 17| SSALUEUS el g
)

v v 2 srIfl

v v 2| yNFruite

(L

v v 2| ATt

v v 2| wehSlice

v v 2| SRt

JelZ (BRCC) FH u;%,@m
e IS Ao s 1 (8) 0 L BRCCeplunl JLdhi sy 20260230

2026=117| 202681418 2025.5120|  2025=19| EUstel At
)l).;d/d/}la

v v v v 4 s fl

v v v v 4 Clla

X X 4 X 1| A i_t:

v Y v 4 a4l SpSaeT ot

LV 20260729%
A YL
B d LA 52) pubnd Jeas? T B A S o en el 1y B A et e SECPL A SIS L

- § /u)'/'KL/

. b b7
3l

LS bty L L TE i n Y 20260230545 T2y Gl D o

e PUU L LIdniwFy 20260230 S Tngs LR |
SEG | FeFmamsi | BotaEd| 1
ML Pl J“S K154 lg‘dﬂgud;u.»y/f BEEENS 2
ML Pl Jﬁ%u"/blg‘/ﬁgwﬁ_guuj/f BALGy 3
ML Pl J”, €152 tg‘dﬂgud;u.»y/f BelShdy| 4
ML Pl ﬂf(ifﬁ/?:ﬂld}lp&{]/f ,"c?f/z&/}fw@ 5
ML Pl S8 lgdvfja(:f L334 B8 afihdy 6
ML Pl J“" 6154 lg‘gj{jgu;u.z»gj/f jsiﬁjguj,/au@ J7
ML Pl ﬂ;gumlg‘dvfj&uuwg;ﬂ B8 biidy| 8
ML Pl S bellele e 15 By 9
ML Pl ﬂf(i;"/ﬂk:ﬁ&;ig’ﬁ,@l;l]/f ,u/‘;fuwdg 10




¢

IS Pk | TG LS 30 zéi{ly’g soeldy| 11
; ¢ . v A

bet b
M

e
v

NS Postss ﬂsmﬂw&mwsq;ﬂ -2 S [y 12
NS Postss ﬂsmﬁtg&&lfiuqu;ﬂ I-%ep B gy 13

HEG P | S @i~ -Bur S hidy| 14
$ Pk opsTorrd SIdldninF 202707304 (s TS e er STt & S LS Prssdsbe g Mg sz
—e S8 P 3T e GG UL !

IS SEIIEAESG) G

DL B Lo Y adoe FAL G T S e F 7L 5 BB PR3t Bibin MKt L iiibor i P
foGgJQWul_ugiﬁvﬂfgﬁ/Cmﬁ/r TL&“}‘aL“/&lf&dlfu‘)ﬁ;ld.wgyiLdﬂ‘o%}&wcdﬂygm-‘awaau:u@
Ly P b d L3 e The Ky by A2 s 0P S S AW 6 0105 5 e (oS B AT ss
-‘nggf(w}uw;/séer&:f%,w

SESSAF bt et SIS L el £ Cf“uf:"n,’-‘L(720"2.&f/:}é(DE&I):,;',ﬁﬁlabk/:éf/?uf?ﬁur;/bl&{
Sl K s MUPL KB Ll 5L Kol 3 2L S (U652l AP ST (S
e Ll ol e el e DEGL S G L ilan st 2 Al SIS e 2

gy
Sk s et L ST et .ﬂu’:fffm '/f/z{/ﬂ:ulkﬁui-ujﬂf;égj.é,/ﬁ/’.”ub?‘l{ﬁyjjfﬁdidgKJ/,UM:/’{’/,:’JB"%I(T
e G el e P S g Eor 13- LS K sist Qoo S5t 00 2o (G 2| g_sfu'{

Iy g BBy ST A S TomE
Sb Sb

spIF S ST
S AT

g
;20264120



USSF

UBL Special Savings Fund

INVESTMENT OBJECTIVE
UBL Special Savings Fund shall be an open-end Capital Protected Fund that aims to not only provide its unitholders capital

preservation but competitive regular returns from a portfolio of fixed income investments in line with the risk tolerance of the

Investor.
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, Chartered Accountants
Bankers Allied Bank Limited
JS Bank Limited
Soneri Bank Limited
Habib Metropolitan Bank Limited Bank Al Falah
Limited
Habib Bank Limited
Management Co.Rating AMI (VIS)
Fund Rating AA +(f) (VIS)




PERFORMANCE TABLE

NET ASSETS AS AT 30 JUNE - Rupees in '000
NET ASSETS VALUE PER UNIT AT 30 JUNE - Rupees

Class A units - Offer *
- Redemption

RETURN OF THE FUND - %
Total Return of the Fund
Capital Growth (per unit)

Date of Income Distribution
Income Distribution

AVERAGE ANNUAL RETURN - %
One Year

Second Year

Third Year

OFFER / REPURCHASE DURING THE YEAR- Rupees

Highest price per unit - Class A units - Offer
Highest price per unit - Class A units - Redemption

Lowest price per unit - Class A units - Offer
Lowest price per unit - Class A units - Redemption

* Front-end load upto 1% is applicable
Back End Load (0% to 2%)

PORTFOLIO COMPOSITION - %
Percentage of Assets as at 30 June

PORTFOLIO COMPOSITION BY CATEGORY - %
Bank Balances

PIBs

Thills

others

PORTFOLIO COMPOSITION BY MARKET - %

Debt Market
Equity Market

Note:
- The Launch date of Fund is 20 Nov 2019

DISCLAIMER

UBL Special Savings Fund ( USSP V)

2026

109.5807
108.3348

9.19
9.19

9.19
12.53
15.91

109.5807
108.3348

101.1500
100.0307

2025

361,716

103.2476
99.7669

15.87
11.46

26-Jun-25
4.4521

15.87
19.27
18.88

1179111
116.5705

103.1490
101.9763

0.19

99.73
0.08

100.00

2024

510,914

104.5574
101.0525

22.67
20.79

27-Jun-24

1.9045

22.67
20.39
35.22

107.1212
105.9243

104.2167
103.0522

18.35

80.87
0.78

100.00

2023

893,027

104.5567
101.0518

105.7315
102.1873

103.1756
100.8438

13.33

63.42
21.4
1.85

2022

28,818

103.1756
100.8438

18.1 64.90
1.26 1.55
1-Jul-2022 till 30-Jun-2023 04-Jan-2022 & 24-June-2022
16.9863 63.94
18.10 64.90
41.50 36.08
30.09 29.49

162.4364

158.7653

102.992

100.6644
96.59
341
100.00 100.00

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



CENTRAI

CENTRAL DEPOSITORY COMPANY
OF PAKISTAN LIMITED

Head Office:

CDC House, 99-B, Block ‘B’
S.M.C.H.S., Main Shahra-e-Faisal
Karachi - 74400, Pakistan.
Tel:(92-21) 111-111-500

Fax: (92-21) 34326021 - 23

URL: www.cdcpakistan.com

Email: info@cdcpak.com

TRUSTEE REPORT TO THE UNIT HOLDERS
UBL SPECIAL SAVINGS FUND

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

We, Central Depository Company of Pakistan Limited, being the Trustee of UBL Special Savings
Fund (the Fund) are of the opinion that UBL Fund Managers Limited being the Management
Company of the Fund has in all material respects managed the Fund during the year ended June
30, 2026 in accordance with the provisions of the following:

(1) Limitations imposed on the investment powers of the Management Company under the
constitutive documents of the Fund;

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

(111)  The management fee, fee payable to Commission and other expenses paid from the
Fund during the period are in 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
constitutive documents of the Fund.

ALY
Badiuddin Akber
Chief Executive Officer

Central Depository Company of Pakistan Limited

Karachi, September 18, 2026

DEPOSITORY §

COMPANY



& YOUSUF ADIL

Chartered Accountants
PACE ALIGNED ...

Cavish Court, A-35, Block 7
KCHSU, Shahrah-e-Faisal
Karachi-75350

Pakistan

Tel: +92 (021) 3454 6494-7

www.yousufadil.com

INDEPENDENT AUDITOR’S REPORT

To The Unit Holders of UBL Special Savings Fund

Report on the Audit of the Financial Statements
Opinion

We have audited the financial statements of UBL Special Savings Fund (the Fund), which comprise the statement of
assets and liabilities as at June 30, 2026, and the income statement, statement of comprehensive income, statement
of movement in unit holders’ fund and cash flow statement for the year then ended, and notes to the financial
statements, including material accounting policy information.

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

Basis for Opinion

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

Emphasis of Matter

We draw attention to notes 1.1 and 2.2 to the financial statements, whereby the Management Company has provided
the reasons for not considering the Fund a going concern and has also disclosed the basis of preparation based on
which the annexed financial statements have been prepared. Our opinion is not modified in respect of this matter.

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

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

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

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

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

The Management Company (UBL Fund Managers Limited) is responsible for the preparation and fair presentation of
the financial statements in accordance with accounting and reporting standards as applicable in Pakistan, and for such
internal control as the management determines is necessary to enable the preparation of financial statements that are
free from material misstatement, whether due to fraud or error.
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In preparing the financial statements, the Management Company is responsible for assessing the Fund's ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the going concern
basis of accounting unless management either intends to liquidate the Fund or to cease operations, or has no realistic
alternative but to do so.

Board of Directors of the Management Company is responsible for overseeing the Fund’s financial reporting process.
Auditor’s Responsibilities for the Audit of the Financial Statements

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

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

As part of an audit in accordance with ISAs as applicable in Pakistan, we exercise professional judgment and maintain
professional skepticism throughout the audit. We also:

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

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

e Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and
related disclosures made by the Management Company.

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

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

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

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

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

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

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

\?@u&u{t(_d,‘u

Chartered Accountants

Place: Karachi
Date: September 23, 2026
UDIN: AR202610091InfSZKgAb

01 Certified Since 2017

i | Islamabad | Lahore




UBL SPECIAL SAVINGS FUND
STATEMENT OF ASSETS AND LIABILITIES
AS AT JUNE 30, 2026

USSP-V
2026 2025
ASSETS NP R — Rupees in ‘000 -------------
Bank balances 5 2,470 296
Investments 6 - 368,486
Receivables from UBL Fund Managers Limited - Management Company 2 2
Prepayment and other receivables 7 9 -
Advance tax 8 307 251
Total assets 2,788 369,035
LIABILITIES
Payable to UBL Fund Managers Limited - Management Company 9 358 966
Payable to Central Depository Company of Pakistan Limited - Trustee 10 - 16
Payable to the Securities and Exchange Commission of Pakistan 11 o 23
Dividend payable - 902
Accrued expenses and other liabilities 12 2,430 5,412
Total liabilities 2,788 7,319
NET ASSETS - 361,716
UNIT HOLDERS' FUND (AS PER STATEMENT ATTACHED) - 361,716
Contingencies and commitments 13
Number of units in issue 14 - 3,543,672
Net asset value per unit - 102.0738
Face value per unit 100.0000 100.0000
The annexed notes 1 to 28 form an integral part of these financial statements.
N
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 SPECIAL SAVINGS FUND
INCOME STATEMENT
FOR THE YEAR ENDED JUNE 30, 2026

INCOME

Financial income

(Loss) / gain on sale of investments - net

Unrealised gain on revaluation of investments classified
at fair value through profit or loss - net

Other income

Total income

EXPENSES

Remuneration of UBL Fund Managers Limited - Management Company
Sindh Sales Tax on remuneration of the Management Company
Allocated expenses

Sindh Sales Tax on allocated expenses

Remuneration of Central Depository Company of Pakistan Limited - Trustee
Sindh Sales Tax on remuneration of the Trustee

Annual fee of the Securities and Exchange Commission of Pakistan
Auditor's remuneration

Legal and professional charges

Brokerage and settlement expenses

Listing fees

Bank charges

Fees and subscription charges

Other expenses

Total expenses

Net income for the year before taxation
Taxation

Net income for the year after taxation

Allocation of net income for the year
Net income for the year after taxation
Income already paid on units redeemed

Accounting income available for distribution
- Relating to capital gains
- Excluding capital gains

Earnings per unit

The annexed notes 1 to 28 form an integral part of these financial statements.

Y-

For UBL Fund Managers Limited
(Management Company)

sSD SD

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

Note

15

9.1
9.2
9.3
10

11
16

17

18

USSP-V
2026 2025
- Rupees in '000 -—-mrmrm
45,868 77,737
(365) 2,837
- 362
6 —
45,509 80,936
5,194 8,156
779 1,223
4 10
2 2
190 254
29 38
260 347
459 463
321 300
5 =
57 25
9 6
s 42
4 6
7,307 10,872
38,202 70,064
38,202 70,064
38,202 70,064
(9,337) (4,921)
28,865 65,143
s 3,199
28,865 61,944
28,865 65,143
SD

Rashid Ahmed Jafer

Director




UBL SPECIAL SAVINGS FUND
STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED JUNE 30, 2026

USSP-V
2026 2025
------------- Rupees in '000 -------------

Net income for the year after taxation 38,202 70,064

Other comprehensive income for the year - -

Total comprehensive income for the year 38,202 70,064

The annexed notes 1 to 28 form an integral part of these financial statements.

Yo

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 SPECIAL SAVINGS FUND

STATEMENT OF MOVEMENT IN UNIT HOLDERS' FUND

FOR THE YEAR ENDED JUNE 30, 2026

Net assets at the beginning of the year

Issuance of units (205,249 units)
(2025: 573,617 units)
- Capital value
- Element of (loss)
Total amount recieved on issuance of units

Redemption of units (3,748,921 units)
(2025: 1,971,610 units)

- Capital value
- Element of income
Total amount paid on redemption of units

Total comprehensive income for the year

Distribution for the year:

Rs. 8.1456 per unit declared on Febuary 26, 2026,
(Rs. 17.3631 per unit declared on June 29, 2025)

Net assets at the end of the year

Undistributed income brought forward comprising of:

- Realised
- Unrealised

Accounting income available for distribution:

- Relating to capital gains
- Excluding capital gains

Distribution for the year

Undistributed income carried forward

Undistributed income carried forward comprising of:

- Realised
- Unrealised

Net asset value per unit at the beginning of the year

Net asset value per unit at the end of the year

The annexed notes 1 to 28 form an integral part of these financial statements.

A

SD
Asif Ali Qureshi
Chief Executive Officer

USSP-V
2026 2025
Capital Unc.llstrlbuted Total Capital Ungistributed Total
value income value income
Rupees in '000
361,716 - 361,716 510,914 - 510,914
20,950 - 20,950 59,306 - 59,306
(424) - (424) (44) - (44)
20,526 - 20,526 59,262 - 59,262
(382,666) - (382,666) (203,843) - (203,8435
424 (9,337) (8,913 (38) (4,921) (4,959)
(382,242) (9,337) (391,579) (203,881) (4,921)  (208,802)
- 38,202 38,202 - 70,064 70,064
- (28,865) (28,865) (4,579) (65,143) (69,722)
- 9,337 9,337 (4,579) 4,921 342
- - - 361,716 - 361,716
) 3,199
28,865 61,944
28,865 65,143
(28,865) (65,143)
- Rupees - - Rupees -
102.0738 103.3891
% 102.0738
For UBL Fund Managers Limited
(Management Company)
SD SD

Muhammad Zuhair Abbas
Chief Financial Officer

Rashid Ahmed Jafer
Director




UBL SPECIAL SAVINGS 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

Loss / (gain) on sale of investments - net

Unrealised gain on revaluation of investments classified
at fair value through profit or loss - net

Cash used in operations before working capital changes
Decrease / (increase) in assets

Investments

Prepayment and other receivables
Advance tax paid

Decrease 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 generated from / (used in) operations

Mark-up received

Net cash generated from / (used in) operating activities

CASH FLOWS FROM FINANCING ACTIVITIES

Amount received on issuance of units

Amount paid on redemption of units

Dividends paid

Net cash used in financing activities

Net increase / (decrease) in cash and cash equivalents

Cash and cash equivalents at the beginning of the year

Cash and cash equivalents at the end of the year

The annexed notes 1 to 28 form an integral part of these financial statements.

e

For UBL Fund Managers Limited
(Management Company)

sSD SD

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

Note

6.1

2026 2025
mmmmm - Rupees in '000 ~-=ecemeenan
38,202 70,064
(45,868) (77,737)
365 (2,837)
- (362)
(45,503) (80,936)
(7,301) (10,872)
368,121 (283,808)
(9) 31
(56) ~
368,056 (283,777)
(608) (509)
(16) (10)
(23) (9)
(2,982) 452
(3,629) (76)
357,126 (294,725)
45,868 78,685
402,994 (216,040)
20,526 54,683
(391,579) (208,802)
(29,767) (65,143)
(400,820) (219,262)
2,174 (435,302)
296 435,598
2,470 296
SD

Rashid Ahmed Jafer

Director

























































27.

28.

ATTENDANCE AT THE MEETINGS OF THE BOARD OF DIRECTORS OF THE MANAGEMENT COMPANY

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

attendance are as under:

No. 157 No. 158 No. 159 No. 160 Total
October 20, | January 14, | Feburary 18, | April 17, meetings
2025 2026 2026 2026 attended

Directors:
Mr. Imran Sarwar v v v v 5
Mr. Alee Khalid Ghaznavi v v v v 5
Mr. Muhammad Rizwan Malik* v v x x 2
Mr. Rashid Ahmed Jafer v v v v 5
Ms. Huma Pasha v v v v 5
Mr. Asif Ali Qureshi v v v v 5
Mr. Farrukh Karim Khan v v v v 5
Key Executives:
Mr. Muhammad Zuhair Abbas v v v v 5
Mr. Ashar Siddiqui x x x x 1
Mr. Mubeen Ashraf v v v v 5
Mr. Zeeshan Quddus 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.

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.

\tre

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






