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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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USF
UBL Stock Advantage Fund

INVESTMENT OBJECTIVE

The objectiveisto provideinvestorslong-term capital appreciation by investing primarily
in a mix of actively managed portfolio of listed equities that offer capital gains and
dividend yield potential preferably in the Equity sector.

Management Company UBL Fund Managers Limited

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

Distribution Company United Bank Limited

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

. Yousuf Adil & Co.,Chartered Accountants
Auditors

Bankers Allied Bank Limited
Soneri Bank Limited
United Bank Limited
MCB Bank Limited
SAMBA Bank Limited
Habib Bank Limited

Bank Alfalah Limited
Habib Metro Bank Limited
Bank Of Khyber

Management Co.Rating AM1 (VIS credit Rating Company)



http://www.ublfunds.com.pk/

Fund Manager’s Report — UBL Stock Advantage Fund (USF)

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

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

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

iv) Statement of benchmark(s) relevant to the Collective Investment Scheme
KSE-100 Index

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

Monthly Yield* Jul'25 Aug'25 Sep'25 Oct'25 Nov'25 Dec'25 Jan'26 Feb'26 Mar'26 Apr'26 May'26 Jun'26 FYTD
USF 8.72% 7.79% 10.08% -3.17% 3.35% 3.40% 5.89% -8.42% -13.27% 9.08% 7.28% 4.04% 36.66%

Benchmark " 10.96% 6.62% 11.36% -2.33%  3.12%  4.43% 5.81% -8.75% -11.50% 9.58%  6.73%  3.64% 43.52%

Description of the strategies and policies employed during the period under review in relation to
the Collective Investment Scheme’s performance

USF is an open-end Equity Fund, investing primarily in equities listed on the PSX. The Fund seeks to
maximize total returns and outperform its benchmark by investing in a combination of securities offering
long term capital gains and dividend yield potential. During the period under review, the Fund posted a
return of 36.66%. The fund manager maintained the exposure in local equity market of around 97.58%
while exposure in cash stood at 2.23% as at June 30, 2026. The net assets of the Fund were PKR
39,188 million as at June 30, 2026.

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

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

Equities 98% 91%
Cash 2% 8%
Others 0% 0%
Leverage Nil Nil

FMR - USF 1



vii) Analysis of the Collective Investment Scheme’s performance

FY'26 Return: 36.66%
Standard Deviation (12m trailing): 26.96%
Sharpe Ratio (12m trailing): 0.95

viii) Changes in total NAV and NAV per unit since the last review period or since commencement (in
case of newly established Collective Investment Schemes)

Net Asset Value NAYV per unit
30-Jun-26 | 30-Jun-25 | Change | 30-Jun-15 | 30-Jun-14 | Change
Rupees (000) % Rupees %
39,187,663 \ 22,659,193 72.94 265.01 | 206.38 28.41
iX) 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

X) 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) meemmmmmmmneans RUDEES =mmmmmemmmmmmen
18-June-26 - 2,378,745.22 17 281.45 264.45
xi) Description and explanation of any significant changes in the state of affairs of the Collective

Investment Scheme during the period and up till the date of the manager’s report, not otherwise
disclosed in the financial statements.

There were no significant changes in the state of affairs of Collective Investment Scheme during the
period that has not been disclosed in the financial statements.

FMR - USF 2



Xii) Breakdown of unit holdings by size

Number of
Range of Units Investors
USF
0.0001 - 9,999.9999 11,137
10,000.0000 - 49,999.9999 335
50,000.0000 - 99,999.9999 68
100,000.0000 - 499,999.9999 76
500,000.0000 & Above 29
Total 11,645

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

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

Xv) 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 - USF



PERFORMANCE TABLE

UBL Stock Advantage Fund

2026 2025 2024 2023 2022

NET ASSETS AS AT 30 JUNE - Rupees in '000 39,187,663 22,659,193 6,969,351 3,875,229 5,571,642
NET ASSETS VALUE PER UNIT AT 30 JUNE - Rupees *
Class A units - Offer 272.63 21231 129.8500 71.21 71.46

- Redemption 265.01 206.38 126.2800 69.25 69.5
RETURN OF THE FUND - %
Total Return of the Fund 36.66 72.16 0.92 (0.36) (11.50)
Capital Growth (per unit) 28.42 63.69 (8.35) (0.36) (11.50)
Date of Income Distribution 18-Jun-26 26-Jun-24 28-Jun-24 - -
Income Distribution 17.00 10.6908 6.42 - -
AVERAGE ANNUAL RETURN - %
One Year 36.66 72.16 0.92 (0.36) (11.50)
Second Year 54.41 36.54 0.28 (5.93) 18.32
Third Year 36.58 24.24 (3.65) 6.62 6.79
OFFER / REPURCHASE DURING THE YEAR- Rupees *
Highest price per unit - Class A units - Offer 308.00 218.66 137.69 74.79 84.01
Highest price per unit - Class A units - Redemption 299.39 212.55 133.91 72.74 81.7
Lowest price per unit - Class A units - Offer 214.32 125.47 71.19 63.2 70.51
Lowest price per unit - Class A units - Redemption 208.33 121.96 69.23 61.46 68.57
* Front-end load @ 2.5% is applicable
PORTFOLIO COMPOSITION - %
Percentage of Assets as at 30 June
PORTFOLIO COMPOSITION BY CATEGORY - %
Bank Balances 97.58 8.44 5.72 4.07 6.45
Others 2.23 0.30 0.25 1.18 1.01
Equity securities 0.19 91.26 94.03 94.73 92.54
PORTFOLIO COMPOSITION BY MARKET - %
Equity market 100.00 100.00 100.00 100.00 100.00

Note:
- The Launch date of Fund is 04 August 2006.

DISCLAIMER

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



Summary of Actual Proxy Voted By the Fund

USF
Resolutions For Against Abstain*
Number 52 10 0 42
Percentage 100.0% 19.2% 0.0% 80.8%

* Abstained as nothing material from our perspective.



CENTRAL DEPQSITORY COMPANY
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TRUSTEE REFORT TO THE UNIT HOLDERS
UBL STOCK ADVANTAGE FUND

Report of the Trustee pursaant to Regulation 41¢h) and Clause 8 of Schedule V of the Non-
Banking Finance Companies and Notified Entitics Regulations, 2008

We, Central Depository Company of Pakistan Lumited, being the Trustes of UBL Stack Advantage
Fund (the Fund) are of the opinion that UBL Fund Managers Limited bemg the Manapement
Company of the Fund ha2 in all material respects mansged the Fund dunng the year ended June
30, 2026 in accordance with the provisions of the following:

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

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

{iii}  The management fee, fee payable to Commission and other expenses paid from the

Fund during the perod are in accordance with the apphicable regulatory framewaork;
and

{lv)  The Non-Banking Finance Companies { Establishment and Regulations) Rules, 2003,
the Mon-Banking Finance Companies and Notified Entities Regulations, 2008 and the
conshitutive documents of the Fund,

Badindd J\Lﬁ}r | :

Chief Executive Olffcer
Central Depository Company of Pakistan Limited

Karachi, Septemnber 22, 2026
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INDEPENDENT AUDITOR'S REPORT
To The Unit Holders of UBL Stock Advantage Fund

Report on the Audit of the Financial Statements
Oplinion

We have audited the financial statements of UBL Stock Advantage Fund (the Fund), which comprize the statement of
gssets and Habilities as at June 30, 2026, and the incame staternent, staternent of comprehensive income, statement
of movement ifn unil Rolders' furd and cash flow statemnment for the yeer then ended, and notes to the financial
gtatements, incleding material accounting policy information.

In our opinion, the accompanying financizl staterments give a tree 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
accourting and reporting standards as apphcable In Pakistan.

Basis for Opinion

We conducted our audit in accordance with international Standards on Auditing (154g) as applicable in Pakistan. Qur
responalbilities underthose standands are further described in the Auditor's Responsibilities for the Audlt of the Financla!
Staterments section of our report. We are independent of the Fund and UBL Fund Managers Limited (the Managemeant
Company) in accordance with the International Ethics Standards Board for Accountants' Code of Ettes for Professional
Accountants as adopted by the Institute of Chartered Accountants of Pakistan (the Code] and we heve 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.

Key Audit Matters
Kev audit matters are those matters that, in our professional judgrnent, were of most significance in our sudit of the

financial statements of the current year. These matters were addressed In the context of our audit of the financial
statemants as 4 whole, and In forming owr apinion thereon, and we do not provide a separate opinion on these matters,

5. Ho. Key audit matter How the matter was addressed in our audit
Valuation and existence of investments

As disclosed in nole 6 1o the financial statements, | In  this respect, we performed the following
the investments held by the Fund amounts to RS | procedures:

28505 million a2 &t Juna 20, 2026
» reviewed the processes and key controls relating
The total Investment amount is & significant to exlstence and valuation snd evalusted the
account balance on the statement of assets and design and implementation of such contrals;
ligbilitias. Thig iz one of the main drivers of the |

Fund's performance and thus risk exists on this |« independently verified existence of investments
balance. The Fund invests primarily in eguity from the Cenfral Depository Company [(GOG)
securities and there is a risk thal these investments report;

| are yalued incorrectly,

+ tested valuation of investments held as at June 30,
In addition, there is a nisk that the Fund may have 2076 by verifying the closing retes disseminated
included investments in its financlal statements by Pakistan Stock Exchange (PSX).
which are not In the ownership of the Fund and

S—
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5. Mo. Key audif matier How the matter was addressed in our audit
thereby increasing the uncerainty in respect of |« Differences identified (if any) during our testing
existence of investments recorded az at year end, that were over our acceptable threshold were

investigated further; and
In view of the above, we have considered the
valuation and existence of investments as a8 Key |« evaluated the adequacy of disclosures In the |
Audit Matter, financial statements,

fhe disclosure regarding the investments are
Included In notes 4.2 and & of the finencial
statements.

Other Matter

The financial staterments of the Fund for the yvear ended June 30, 2025 were audited by another firm of Chartered
Accountants who expressed an unmedified opinion an those statements on September 29, 2025,

Information Gther than the Financlal Statements and Auditor's Report Thereon

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

Our cpinion on the financlial staterments does not cover the other information and we do not express any form of
assurance conclusion therean,

In cannection with cur audit of the financial statements, our responsibility is to read the other information and, in daing
50, consider whether the other information is meterially inconsistent with the financial statements or our knowledge
obtained in the audit or otherwise appears 1o be materially misstated. |f, based on the work we have performed, we
conclude that there is a material misstatement of this other information, we ere required to repart that Tact, We have
nathing to report in this regarsd.

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 reponting standards as applicable in Pakistan, and for such
internal control 25 the management determines |s necessary to enable the preparation of financial statements that are
free from material misstatement, whether due to frawd or error

In preparing the financial statements, the Management Company 1z responsible for asseesing the Fund's ability 1o
continue as a golng concern, disclosing, as applicable, matters related fo going concem and using the going concern
basis of accounting unkess management either Intends 1o Bgukdate the Fund or to cease operations, or has no realistic
alternative but 1o do sa.

Board of Directors of the Management Company |3 responsible for overseeing the Fund's financial reporting process.
Auditor's Responsibilities for the Audit of the Financial Statements

Our objectives are to obialn ressonable assurance about whether the financial statements as a whole are free from
material misstaternent, whether due to fraud or emor, and to issue an auditor's report that includes our opinion.
Reasonable asswrance s & high level of assurance, but |2 not 8 guarantee that an audit conducied in accordance with
1545 a5 applicable in Pakistan will always detect a material misstatement whan [t exists,

Misstatements can arise from fraud or error and are considered matesial If, individually or in the aggregate, they could
reazonehly be expected to influence the economic decisions of users taken on the basiz of thesa financial statements.
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Ag part of an audit in accordance with 15As as applicable in Pakistan, we exercise professional judgment and maintain
professional skepticism throughout the audit. We also:

" Identify and agsess the risks of material misstatement of the financial statements, whether due to frawd or error,
design and perform auwdit procedures responsive to those risks, end obtein audit evidence that is sufficient and
appropriate to provide a basis for cur opinicn, The risk of not detecting & material misstatement resulting from
fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, intentional omissions,
mizrepresentations, or the override of internal contrad,

s Obtain an understanding of internal control relevant 1o the audit in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinlon on the effectiveness of the
Fund's internal control.

. Evaluate the appropristeness of eccounting pelicies used and the reasonableness of accounting estimates and
related disclosures made by the Management Company,

" Conclude on the appropriateness of Management Company's use of the golng concern basis of accounting and,
based on the audit evidence obtalned, 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 concem,. If we conclude that a material
uncertainty exists, we ane required o draw attention in our auditcs’s report to the melated disclesures in the
financial statements or, if such disclosures are inadequate, to modify our opinion, Qur conclusions are based
on the audit evidence obtained up 1o the date of cur auditor's report. However, future events of conditions may
cause the Fund to cease 1o continue as a going concern.

L Evaluate the averall presentation, struciure and content of the financial statermeants, including the disclosures,
and whether the financial statements represent the underlying transactions and events in a manner that
echieves fair pregsentation,

Wa 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, inciuding any significant deficiencies in internal
cortrol that we identify during aur audit.

We alzo provide to the Board of Directors of the Management Company with a statement that we have comiplied with
relevant athical requirements regarding independence, end to communicate with them all relationships and other
matters that may reasonably be thought to bear on our independence, and where applicable, ralated safeguards,

From the matiers communiceted with the Board of Directors of the Management Company, we determine those
miatters that were of mest 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 preciudes public
disclogure sbout the matter or when, in extremely rare circumstances, we determine that & metter should nat be
communicated in our report bacause the adverse conzequences af doing so would reasanably be expected to cutweigh
the public interest benefita of such communication,

Report on Other Legal and Regutatory Reguirements

In our epinion, the accompanying financial statements have been prepared, In all material respects, in accordance with
ihe refevant 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 |s Nadeem Yousuf Adil.

g g al:

Place: Karachi
Dale: Septermnber 23, 2026
UDIM: ARZDZET 0091 mydrw'fa]




UBL STOCK ADVANTAGE FUND
STATEMENT OF ASSETS AND LIABILITIES
AS AT JUNE 30, 2026

ASSETS

Bank balances

Investments

Dividend and mark-up receivable

Receivable against units issued

Receivable against sale of investments

Receivable from UBL Fund Managers Limited - Mangement Company
Advances, deposits and other receivables

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

Payable against purchase of investments

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 30 form an integral part of these financial statements.
e

For UBL Fund Managers Limited
(Management Company)

S0 S

Amil Al Sureshd Mulwamimad Iuhair Abbas
Chief Executive Offlcer Chief Financial OMicer

Note

»

(o]

10
11
12

13

14

15

2026

2025

Rupees in '000

902,749
38,505,413
355

17,839
11,086

269

15,277
5,593
39,458,581

120,803
3,676
2,959

46,012
109

97,359
270,918

39,187,663

39,187,663

147,874,178 1

2,002,180
21,635,549
28,367
9,220
13,883

32

14,891
4,202
23,708,324

134,524
2,044
2,909
1,771

812,049
3,054

92,780
1,049,131

22,659,193

22,659,193

09,795,972

Rupees
265.01 206.38
100.0000 100.0000
S0y

Razhid Ahmed Jafer

Diirector




UBL STOCK ADVANTAGE FUND
INCOME STATEMENT
FOR THE YEAR ENDED JUNE 30, 2026

2026 2025
Note  ====----==---- Rupees in '000 ----------.
INCOME
Markup on saving accounts 80,329 75,201
Dividend income 1,511,472 988,789
Gain on sale of investments - net 3,089,665 2,154,926
Unrealised gain on revaluation of investments classified
at fair value through profit or loss - net 6.1 4,525,612 4,713,753
Other income 678 .
Total income 9,207,756 7,932,669
EXPENSES
Remuneration of UBL Fund Managers Limited - Management Company 10.1 919,732 462,221
Sindh Sales Tax on remuneration of the Management Company 10.2 137,960 69,333
Selling and marketing expenses 10.3 - 29,112
Sindh Sales Tax on selling and marketing expenses 4,367
Allocated expenses 10.4 6,043
Sindh Sales Tax on allocated expenses - 907
Remuneration of Central Depository Company of Pakistan Limited - Trustee 11 32,928 15,156
Sindh Sales Tax on remuneration of the Trustee 4,939 2,273
Annual fee of the Securities and Exchange Commission of Pakistan 12 30,331 13,450
Auditor's remuneration 16 798 841
Legal and professional charges 298 300
Brokerage and settlement expenses 109,266 56,338
Listing fee 63 27
CDS expense 2,803
Bank charges 235 156
Total expenses 1,239,353 660,524
Net income for the year before taxation 7,968,403 7,272,145
Taxation 17 - -
Net income for the year after taxation 7,968,403 7,272,145
Allocation of net income for the year
Net income for the year after taxation 7,968,403 7,272,145
Income already paid on units redeemed (2,516,225) (858,662)
5,452,178 6,413,483
L —
Accounting income available for distribution
- Relating to capital gains 5,164,123 6,034,177
- Excluding capital gains 288,055 379,306
5,452,178 6,413,483
————
Earnings per unit 18
The annexed notes 1 to 30 form an integral part of these financial statements.
VR
For UBL Fund Managers Limited
(Management Company)
a0 sh sk

Amif Al Cureshi
Chiaf Exgcutive Officar

Mulvamimad Tuhair Abbas
Chisf Financial OMicer

Razhid Ahmed Jafer
Director



UBL STOCK ADVANTAGE 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 30 form an integral part of these financial statements.

M-

For UBL Fund Managers Limited
(Management Company)

5D 0

A=l Al Sureshi Muilwamimad Iuhair Abhbas
Chief Executive OfMcer Chief Financial Officer

2026 2025
------------ Rupees in '000 --e--en--o-
7,968,403 7,272,145
7,968,403 7,272,145
_—
sD
Rashid Ahmed Jafer
Diirector



UBL STOCK ADVANTAGE 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 150,687,962 units
(2025: 101,477,753 units)
- Capital value
- Element of income
Total amount received on issuance of units

Redemption of 112,609,756 units
(2025: 46,871,794 units)
- Capital value
- Element of income
Total amount paid on redemption of units

Total comprehensive income for the year
Distribution for the year:
Rs: 17 per unit declared on June 18, 2026

(2025: Rs 10.69 per unit declared on
June 26, 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 during 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 30 form an integral part of these financial statements.

AL

S0
Asif Al Qureshi
Chief Exgcutive Officer

2026 2026 .- |
Capital H Um'ilstnbuted” — | Capital Unglstnbuted | Total ]
value '’ income !l Al value income
Rupees in ‘000
13,538,170 9,121,023 22,659,193 3,725,813 3,243,538 6,969,351
31,098,985 | . 31,098,985 12,814,611 | 12,814,611
10,208,236 = 10,208,236 5,225,037 - 5,225,037
41,307,221 - 41,307,221 18,039,648 - 18,039,648
(23,240,401) - | (23,240,4011 (5,918,970 - I (5,918,970
4,611,783 | (2,516,228)|' #7,128,011/,| { 1,782,098 (858,662)[| 2,640,760
(27,852,184) (2,516,228) (30,368,412) (7,701,068) (858,662) (8.559,730)
- 7,968,406 7,968,406 - 7,272,145 7,272,145
(1,059,280) (1,319,465) (2,378,745) (525,223)| (535.998) (1,062,221)
(1,059,280) 6,648,941 5,589,661 (525,223) 6,736,147 6,209,924
25,933,927 13,253,736 39,187,663 13,538,170 9,121,023 22,659,193
a3 |
4,407,270 1,241,045
4,713,753 2,002,493
9,121,023 3,243,538
5,164,123 6,413,483
288,055 S
5,452,178 6,413,483
(1,319,465) (535,998)
13,253,736 9,121,023
8,728,124 4,407,270
4,525,612 4,713,753
13,253,736 9,121,023
e . —_—
--- Rupees --- --- Rupees ---
206.38 126.28
265.01 206.38
For UBL Fund Managers Limited
(Management Company)
5D a0

Mulamimad Zuhair Abbas
Chief Financial Oficer

Razhid Ahmed Jafer

Dirsctor




UBL STOCK ADVANTAGE 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:

Markup on saving accounts

Dividend income

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

Increase in assets

Investments - net

Receivable against sale of investment
Receivable from Management Company
Advances, deposits 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
Payable against purchase of investment

Accrued expenses and other liabilities

Cash used in operations
Dividend and mark-up received

Net cash used in operating activities
CASH FLOWS FROM FINANCING ACTIVITIES

Amount received on issuance of units

Amount paid on redemption of units

Dividend paid

Net cash 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

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

\n-
For UBL Fund Managers Limited
(Management Company)

S0 S0

Al Al Qureshd Mulwarmimad Zuhair Abbas
Chief Executive OfMcer Chiefl Financial OMicer

2026 2025
Note -------------- Rupees in '000 ----eeeeueee-
7,968,403 7,272,145
(80,329) (75,201)
(1,511,472) (988,789)
(3,089,665) (2,154,926)
6.1 (4,525,612, (4,713,753)
(9,207,078) (7,932,669)
(1,238,675) (660,524)
(9,254,587) (8,079,705)
2,797 (13,881)
(237) .

(386) (7,960)
(1,391) (7,960)
(9,253,804) (8,109,506)
(13,721) 97,375
1,632 1,332

50 2,389
(766,037} 771,737
4,582 33,738
(773,494) 906,571
(11,265,973) (7,863,459)
1,619,813 1,041,121
(9,646,160) (6,822,338)
40,239,319 18,039,648
(30,370,180) (8,559,730)
(1,322,410) (1,062,119)
8,546,729 8,417,799
(1,099,431) 1,595,461
2,002,180 406,719

5 902,749 2,002,180

————__—
3D

Rashid Ahmed Jafer
Director



UBL STOCK ADVANTAGE FUND
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR EMDED JUNE 30, 2036
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2.2

LEGAL STATUS AND NATURE OF BUSINESS

UBL Stock Advantage Fund {the ‘Fund’) was established under 2 Trust Deed exacuted, unoer the Trust Act, 1882,
beteesn UBL Fund Mansgers Limfad (the Manegement Company — a subsidiany company of United Bank Limited), as
the Management Compary, and the Central Depository Company of Pakistan Limited [CDC) as the Trusiee. The Trust
Dead was executed on May 20, 2013 and was approvad by the Securifies and Exchange Commission of Pakistan
(SECP) in accordance with requirements of the Mon-Banking Finance Comganies {Estabishment and Regulation)
Rules. 2003 (the NBFC Rules) and the Mon-Banking Finance Companies and Nobfied Entities Regulations, 2008,
(MBF G Regulations), The Fund commenced its operations from July 15, 2016.

The Trust Act, 1882 was repealed during financisl year 2021 due 1o promulgation of Provincial Truest Act “Sindh Trusts
Act 20207, as empowered under the Eighteenth Amendment to the Conslituion of Pakistan. Tha Managemant
Company after fulfling the requirements for registration, has registered the Collective Investment Schemea's Trust
Deed with the Regisirar acling under Sindh Trusts Act, 2020 on August 30, 2021,

The Management Company of the Fund is regisiered with the SECP as a Non-Banking Finance Company under the

NBFC Rules. The registerad office of tha Management Company is suated at 4" Floor, STSM Building, Beaumont
Roed, Civil Limgs, Harachi,

The Fund is an open-ended mutual fund categorised as Equily Fund and is ksted on Pakistan Stock Exchange Limited.
Units are offerad for public subscription on a continecus basis. The unils are tranaferable and can also be redeermed by
surrendering them io the Fund at the option of the wnit hokders.

The investment ohiective of the Fund is to provide nvestors long-term capital appreciation by investing primarily In a
mix of equilies that offer capital gains and dividend yield potential. The Fund mainly makes investments in a diversifiad
porifolio of shares of lisled companies.

Title 1o the assats of the Fund is held in the name of the Central Depository Company of Fakistan Limited (CDT) as tha
Trustes of the Fund,

VIS Credit Rating Company Limited has reafirmed management quailly rating of “AM1" (stable oullook] o he
Management Company.

BASIS OF PREPARATION

Statement of compliance

These financial statements have been prepared i accordance with the accounting and reporling standards as
applicable in Pakistan. Accounting and raporting standards applicable in Pakistan comprise af}

- IFRS Accounting Standards issusd by the Inlermnatenal Accounting Standards Board {lASB} as notfied uncher thi
Companies Act, 2017,

- Provisions of. direclives and nolifications issued under the Companses Act, 2017 along with Fant VIlIA af the
repealed Companies Ordinance, 1584, and

. Man-Banking Finance Companies (Establishment and Reguiations) Rules, 2003 {the NBFC Rules) and Noa-
Banking Finance Companies and Notified Entities Regulations, 2008 (tha NBFC Regulations .

Whese provisions of, directives and nofifications issued under the Companies Act, 2017, Part Wilia of the nepealed
Comgpanies Ordinance, 1984, the NEFC Rules, the NEFC Regulations differ from the requirements of IFRS Accounting
Standards, the provisions of, directives and nolifications [ssued under the Companies Act, 2017, Part VIllA of the
repealed Companies Ordinance, 1884, the NBFC Rules, and the NBFC Regulations have been followad.

Basis of measurameant

These financial statements have been prepared under the historical cost convention, except that cerain financial
assats are measured al fair vaies,
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2.4

3.1

32

4.1

Functional and presentation cuffency

ftems included in the financal stalemants are measuned using the cumency of the prmary economas ermdrgnment in
which the Fund oparates. Thesn financial stalements are presented in Pakistani Rupess, which & the funclicnag and
presantation currency of the Fund. All amounls have been rounded off to the nearest of thoymand nepees, unless
otharssss indicated.

Critical accounting estimates and judgemants

The preparation of financial statements i conformdy with the accounting and reporting standards, as appicable in
Pakistan, requires management to make judgements, esfimates and assumgtions that affact tha application of
atcounting policies and the reparted amounts of assets, liabiiies, income and expenses. The estimatas, uogements
and associated assumplions are based on historical expenence and various ofher factors thal are believed to b
regsonable under the circumstances, the resulls of which form the basis of making the judgements about the carying
vstues of oesets and liabiies that are nol readily apparent from other sources. Actual results mey differ from thase
astimatas.

The estimates and underlying assumplions are reviewed on an ongoing basis. Reviscns 1o accounting estimates are
racognisad in the perod in which the estimates are revised If the revision affects only that period, or in the period of the
revigion and fulure perlads If the revision affects both current and fulure periods. Information about the judgements
made by managament in the application of the accounting poficies, thal have the reost significant affect on the amount
recognised in these financial staternents, are given bebow:

- Classikication and measuremant of inancial assets (nokes 4.2.1, 4.2.2, and &),
- Impsairmint of financlal assets (note 4.2.31; and
& Provigon for texation (notes 4.6 and 17),

APPLICATION OF NEW STANDARDS, AMENDMENTS AND INTERPRETATIONS TO THE PUBLISHED
ACCOUNTING STANDARDS

Amendmants to published accounting and reporting standards that are effective in the current yaar

There are cerain amendments 1o the published accounting and reporting standards that are mandaiory for the Fund's
annual accounting pariod beginning on July 1, 2025 Howsver, these ane not considered to be refevant of did nol have
any material effect on the Fund's financial stalements and have, therefore, nol been disciosad in these financiad
statemenls,

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

Thers are cartsin now standards and amendments to the published accounting and reporting standards thal are
mandatory for the Fund's accounting period beginning an or after July 1, 2026, These standards, interpretations and
amensments are either not relevant to the Fund's operations or are not mxpecied lo have a significant effect on the
Fund's finanaial stalerments excepl for;

N The new standard - IFRS 18 Prasentation and Disclosure in Financial Statements (IFRS 1B) (published in April
2024) with applicabiity date of January 1, 2027, by |ASE and SECE. (FRS 18 shall impact the presentation of
*income Stalement” with certain sdditional disclosures in the financal slatemants.

- Amandments 1o IFRS 9 ‘Financial Instruments’ which clarfies tha date of recognition and derecognition of 2
financial asset or financial Eabdlity including setement of kabiiies through banking instruments and channels
including wlectronic transfers with effective date of January 1. 2026, The amendmant whan applied may impact
tha timing of recognition and derecognition of financial labililies.

MATERIAL ACCOUNTING POLICY INFORMATION

The accounting policies applied in the preparation of these financial slatemants are 56 out below, These policies have
been consistently applied fo all the years preseniad, unless otharsyise staled.

Cash and cash equivalanis

Cash and cash equivalents comprise bank balances and short-term highly liquid investrments, with original maturities of
{hree months of ese, that ame readily convertible 1o known amourt of cash, ane subject o insignificant change in valus,
and are held for the purpose of meeting short term cash commitmants




4.2 Financial instruments
421 Initial recognition and measurement

The Fund recogmises financie! assels and financial kiabiliies on the date it bacomes @ party 10 e contrachaal provisons
of the instrurment.

Financial lisbilites are not recognised unlsss one of the parties has performed ils part of the contract or the contract is a
derivalive contract.

&l fmancial assels and labilies are initially measured at cost which Is the fair value of the considerstion ghven or
raceivad. Transaection costs that are direcily aliributable 1o the scquisition or issue of financial asseis and fnancial
liabiities {other than financial assets or fnancial liabdifies &l feir valua through profit or koss) are added lo or deducted
from the fair value of financial assats or Eabiiies, as appropriate, on mitial recognition. Transaction costs pertaining 1o
financial assate or financial liabisties at falr value through profit or loss ane recognized in the income statement,

4.2.2 Classification and subsequent measurement
4.2 21 Financial asseals
There are thriee principal classiication categories for financial assabs:

- Af amoriaed cost (CACT)
- At fair value through olfwer comprehensive Income CRVTOCE), and
- A1 tair value through proft or loss CFYTPLT)

IFRS 8 afso providas an opbon whereby securities managed as a porfiolio or group of sseets and whidse parformance s
measured on a fair value basis. o be recognised at FVTPL. The Fund is primarily focused on fair value information and
uses that information to assess the assets’ parfermance and bo makae decisions. Theréfore, managemant considers its
inwestment in dabt securifies as being managed as a group of assets and hence has classifed them es FVTPL.

Financial asset at amorlised cost

A financial assal is measured al amorised cosgl I it meeats both of the flowing conditions and is not designated as &l
FvTPL;

. The asset is hald within a business model whose objective is to hold agsets to collact contractual cash flows: and

5 The contractual terms of the financial assst give ries on specified dates to cash flows thal are solely paymeants of
principal and intarast on the principal emount culstanding.

Financial assal classified st amortised cosl s subseguently carried 2t amodised cosl using the efiective interest
method. Gains or losses are also racognised in the income slatemant when financial assets camied 81 amorised cost
arg derecmgnisad of impalred.

Financial asset at FVTOLC

A financial assel s classified at FYTOC! only if it meets both of the following conditions and is not designated as
FWTPL:

The aseet i held within a busmess model whose objective is achieved by both collecting contractual cash fows
and salling financial asss1s; and

- The contractual tesme of the financial asset give rise on specified dates to cash fows that are eolely payments of
principal and interest on the principal amount oulstandng.

On initial recogniton, for an equity Twestiment (hat is not hedd for frading, the Fund may irevocably elect lo prasent
subsequent ehanges in falr vatue in OCH, and only dividend Income is recognised in incoma statement. This election is
made on &n investmant-by-investment basis,

Financial assets #t FYTOCH are subsequenty measured af fair value with gains and losses arising due 1o changes in
far value recognised In OCI. excepl for the recognilion of impairment losses. In case of dabt instrument. when tha
financial asset is derecognised, the cumulative gain or loss previously recognised in OCI Is reclassified from equity (o
Income statarment. In case of equity nstrumant, whan the financial assat Bs derecognised there s no subsequent
reciassification of feir value gains &nd loases (o income slatamant.



Financial asset at FVTPL

Al other financial assels are classfied as FYTPL (for example: equity held for trading and dedd securities not classified
pither a5 AT or FYTOCL),

In addition, on mitial recognition, the Fund may irevocably designate a financial asest, that oiherwise meels the
requirements to be measured &l amortised cost or gt FYTOCL as al FYTPL, If doing so eliminates or significantly
reduces an accounting mismatch that weld otherwise arise.

Financial assels are nol reclassified subsequent o their initial recognition, excepd in the parlod afier the Fund changes
its business model far managing fnancial assats

Financial assets designated al fair value theough profit or loss ame subsequently carried at fair value. with gains and
losses arisng from changes in fair value secorded in the income statemant,

4.2 2 7 Financial liabliitles

423

4.2.4

‘The Fund classiias iis financial liabilities in the following categorias:

- Al smortised cost (TG, o
- A taif value throwgh profit or koss (FYTPLY

Financial liabilities are measured at amorised cost, unkess they are required fo be measured at FYTPL (such as
instruments kel tor irading or derivatives) or the Fund has opted o measure them at FYTPL

With regard fo the measuremant of financial liabilities designated as at fair vatue through profit or loss, IFRS 9 requires
as Tollows:

_ The amount of changs in the fair valee of & fnencial liability that is aitribulable 10 changes in the credit nsk of
that liability s presented in other comprehensive income, unless the recognition of such changes in other
comprehansive incame would create or enlarge an accounlting mismatch in income statament,

- Changas in fair value sttributable 1o 8 financial lk2bily's credit rsk are not subsequenily reclassified 1o incoms
Elatemant.

Impairment of financial aesets

Undar axpected credt loas (ECL) model of IFRS 8, the Fund recognises loss allowances for ECLs on financial assels
olhar than debt securilies. The Fund measures loss aliowances et an amouni equal to Matime ECLs, axcepl for the
fellwing, which are measurad at 12:month ECLs:

. Financisl assels that are delermined to have low credit risk at the reporing date; and

. Orihar financial assets for which credil risk (ie. the fsk of defaull occurring over the axpected life of the asset)
has not increased significantly since initial recognilisn,

When determining whather the credit risk of a financlal asset has incressed significantly since inifial recognition and
when estimating ECLs, the Fund considers reasonable and supponable information thel is relevant and available

withoul undue cost or effiort. This inckides both guentitative and qualitative information and analysis, based on the
Fund's historical experience and informed credit assessment and including forward-looking information.

Derecognition

Financial assats are derecognised when the nghts to receive cash fows from the financial assels have expired or where
the entity has lransferred substantially alf risks and rewards of ownership.

Financial liabifties are derecognised when the obligation specified in the contract is discharged, cancellsc or axpined.



4.2.5

428

4.2.7

4.3

45

4.5

4.7

Falr value measurement principles and provision

The fair value of financial insrumants is determined as follows;

Basls of valvation of equity securities

The fair valus of shares of listed companies ks based on their pricas quoted on the Pakistan Slock Exchange Limited at
the mpoding date without any deduction for estimated future selling costs.

Regular way contracts

Al purchases and safes of securibes thet reguire defivery within the meframe astablished by regulafion or market
canvention are recognisad at the irade dale. Trade date |8 the date on which the Fund commils o purchase of sel
agsets.

Offsetting of financial assets and liabilities

Financial assels and financial liabllites are offset and the nel amount is reported in the statament of assets and
liabilities when there is a legally enforceable right to set off the recognised amounts and there is an intention 1o sefllé on
a et basis or realise fhe assais and saifis the llabliities simultaneously,

Derivatives

Derivative instruments are inilially recognised at fair valee and subsegeent o inidlal measurement, each dervative
instrument is remeasurad to Hs fair value and the resullant gain or foss is recognised in the income statemant.
Derivatives with positve fair values (unreslised gaing) ane included in other sssets and dervalives with negative fair
values [unrealised losses) are included in other labiliies in the statement of assate and liabilites.

Pravislons

Provisions ane racognised when the Fund has a present, legal or constructive, obligation s a result of past events, il is
probable that an outflow of resources embodying economic benefits will be required 1o seftle the obligation and a
reliable esfimate of the ameunt of obligation can be made. Provisions are regularly reviewed and adjusled to reflact the
current besi estimate,

Collaterals

Cash collalerass provided by the Fund are identifisd in the stalement of assets and liabdifies &s margin and are not
included as a component of cash and cash equivalents. For collaterais other than cash, if the party o whom the
collaterals are provided has a right by contract or cusiom 1o sall or re-pledge the collaterals, the Fund clasefies such
collaterals in the statarment of assets and liabilities saparalely from other assels and identifies the assste as pledged
collatorals, Whens the pary b0 whom the colisterals are provided does not have the rght 1o sell or re-pladge, a
disciosire of the collatarals provided is mads in the notes to the financial slatements,

Taxation

The incame af the Fund is exempt from income tax under clause 98 of Part | of the Second Schedule 10 the Income Tax
Ordinance, 2001, subject to the condikon that not less than ninaty percent of its accounting Income for the year. as
reduced by accumulated losses and capital gains. whather reafised or unrealised. is distabuled amongst the unit
holders {exchuting distribution made by issuance of bonus units).

The Fund is also exempd from the peovisions of Section 113 (minimum tax} and section 113C [Alternative Corporate
Tax) under clausa 114 of Part IV of the Second Schedule 10 the Income Tax Ordinance, 2001,

The Fund has not recognised any amount In respect of deferrad Lax in thesa financial statements ag the Fund intends 1o
continug availing the tax exemption in future years by distibuting In cash at keast ninety percent of is accourting
income for the year. as reduced by accumulated losses and capilél gans, whether realised or unrealised, to #s unit
halders,

Distributions to unit halders

Dividend distributions and appropriations are recorded in the pericd in which thess are apgeoved by the Board of
Diraclors of the Management Company, Based on Mutusl Fund Associalion of Pakistan’s (MUFAF'S) guibdelines (duly
cansented upon by the SECP), dstribution for the year is deemed 1o comprse of the porbon of amourt of Income
already paid on units redesmed during the: year.



4.8

4.9

4.10

4.12

21

Distributions deciared subsaquent to the year-and reporting date are considered as non-sdjusting events and are
recognised n b financial statements of the pariod in which such distribuions are declared and approved by the Board
of Direciors of the Managemsant Compary.

The digtribution per unit is ennounced based on units that weare held for the entire period. The rate of distibution s
adjusted for the effect of refund of capital, if any, based on the pariod of invesiment mede during the year. Resultanty,
tha rate of distribution per unit may vary depending on the year of investimeant.

lssuance and redemplion of units

Units iesuad are recorded al the offer prca, provalent sn the day on which tha applications for purchage of units are
received, howewer, unils ane isswed on the receipl of cash / realisston of cheques. The offer price represents the net
aeset value per unit as al the close of the business day plus the allowable front-and saies load and provisson of any
duties and charges, if applicable. The sales load s payable to the Management Company | distribudors,

Linds recesmed are recorded at the redemplion price, appiicable o units for which the Manegemeni Company recenes
rademplion applicatons during the business hours of that day. The redemption price represents the net asset value per
unit as at the chosa of the business day less any back-end load and an amount that the Managemant Company may
consider to be an eppropriate prowssion of dutes snd charges, if epplicable. Redemption of unils & recorded on
acceplance of appication for redemption.

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

Element of income represents the diffierence betwaen net assat value par unil on the issuance or redemplion date, as
the case may be, of units and tha nel assel valee per unit at the beginning of the relevant accounting peried. Element of
income is a transaction of capital and the receipt and payment of elemant of income & taken o unit holders’ fund.
However, 10 maintain tha same ex-dividend net asset value of all units outstanding on the accounting date, net element
of income contributed on iseus of units lying in whil holders fund i refunded on units in the same propartion as dwvidend
bears W accouwnting income avallable for déstribution.

Het assei value per unit

The Net Assel Value (MAV) per unié, as discloged in fhe slaternent of assels and Rabilties, is calculated by dividing the
net assets of the Fund by the nuember of unils of the Fund in cinculation at the year-end.

Revenue recognition

- Gains | (losses) arsing on sale of investments are included in the income statemant on the date at which the
sale ransaction lakes place.

Unrealised gains / (losses) arsing on re-measurement of Investments classified as ‘financial assets 2t fawr value
through profé or loss' are included in the inceme statement in the period in which they ariee.

Dividend income on equity securities ie recognised in the income statemaent when fhe right to receiva the
dividiend is estabishad,

= Income on bank balances and placements is recognised on lime proporionate basis

Expenses

All expenses including Management fee, Trustee fee and SECF fee are recognised in the income slatement on accrusl
basis

BANK BALANCES 2026 2025
Notg  ceeeeeeeews Rupees in '000

Balances with banks In:
Savings accounts 2l g02,748 200,180

Markup rates on these savings accounts ranges from B.00% to 11.38% (June 30, 2028; 6.00% to 9.5%) per annem,
These include an amourl held by a refated party, United Bank Limited, amounting to Fe. 141.45 million {2025: Rs.
1413.82 millian) on which return is aanrned at the rate of 11.38% (June 30, 2025: 9.50%) par annum
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2026 2025

DIVIDEND AND MARK-UP RECEIWABLE Note mmmmemee== Rpees in ‘000
Dividend receable . 204
Mark-up recetvable on bank balances Fidh| 353 28,183
53 28,367
"

This Inclsdes receivable from related perty amounting to Rs. 0.028 million (2025 Rs. 3.85 milion) on balance
maintalined with Unied Bank Limited.

2026 2025
ADVAMCES, DEPOSITS AND OTHER RECEIVABLES Hoim —— Rupe@s in "0
Sacurlly deposits with:
Mational Clearing Company of Pakisian Limited 2,500 2,500
Central Depository Company of Pakistan Limied 100 100
Advance againsl HCCPL exposune margin 4,600 GO0
Criher recaivable 8.1 8,077 7881
15,277 14,851
e — e ——

This includes Rs. 7.961 milion ralating to 19,141 bonus shares withheld by an invesiee company, Mar Energies
Limétad (Mar) during the year ended Juna 30, 2025, which is 10% of the bonus shares lssued by Mani to comply with
the requirements of Section 2362 of the Income Tax Ordinance, 2001. Tha Managemeant Company, along with other
assel management campanias, fled a constitutional petiion (TP, Mo 4747 of 2024 in the High Ceun of Sindh [SHC)
on September 30, 2024, challenging the applcability of withholding tax provisions on bonus shares recelved by
Collective Invesiment Schemes. The SHC has issued 2 stay order on Septernber 30, 2024 whereby Mari was directad
fa retain the 10% of bonus shares issued 10 the Fund but not 1o Siguidate | sell the sama 1o pay the amount to income
tax authority untll the case is decided by the Court. The case is panding further adjudication in the SHC, As at June 30,
2026, thers is no change in slatus of the case.

ADVANCE TAX

s per clause 47(8) of part IV of the Second Schedule to the Income Tax Ordinance, 2007, payments made b
collective Investment schemes (CiSs) are axampt from withholding tax under sections 151 and 150, However,
withholding tax on dividend and mark-up on saving accounts paid 1o the Fund was deduciad by vanous writhhwldang
agenis based on the Interpretation issued by FBR vide its Circular G.No.1 {43 DG (WHT) / 2008 - Volll - 66417-R
dated May 12, 2015 which requires every withholding agent 1o withhold income tax 8 applicable rates in case & walid
examption cerlificate under section 159(1) issued by the concermed Commissioner of Infand Reverue (CIR} is nat
produced before him by the withholdes, The tax withheld on gividends and mark-ug on saving accounls during the year
amaounts to Rs. 1,38 million (2025: Rs 0,27 milian).

For this purposs, the Mutusl Funds Association of Pakisian (MUFAF} on behall of varkous muldal funds (inckefSneg the
Funds being mansged by tha Managemen| Company) had filed a petition in the Sindh High Cowrt (SHC) challenging
the above mentioned interpratation of the Federal Board of Revenue (FBR) which was dagided by the SHZ in favor of
FBR. Subsequently, a pafition was filed in the Supreme Courl of Pakistan (SCP) by the Funds together with ather CISs
{managed by tha Management Company and cther Asset Management Companies) whereby the SCP gramied the
pefiticners leave to appeal from the initial judgment of the SHC. Pending resolution of tha matier, the amount of
withholding tax deducted on dividends and mark-up on Saving accounts has been ghown as advance tax under assals
as al June 30, 2026 es, in the opinion of the management, the amount of tax deducted at source will be refunded

PAYABLE TO UBL FUND MANAGERS LIMITED - 2026 PP
MANAGEMENT COMPANY Note  ———— Rupees in 000
Remuneration payable o the Managemenl Campany 10,1 BE.TEZ 50,124
Sindh Sales Tax payable on remuneration of the Management Company  10.2 13,314 B.BTE
Selling and marketing expensas payable 0.3 14,124 44 494
Sindh Sales Tax on selling and marketing axpensas payable 2,118 6,674
dllocated expenses payable 10.4 1,634 4,752
Sindh Sales Tax on allocated expenses payable 245 1,314
Bales load payabla to others - 3,002
Sales boad payable to Al-Ameen islamic Financial Services Limiad - 105
Sales load payable to the Managemeant Company EB4 1.0
Comwersion chames payable - 104
Cihar payables 17 17
120,803 134,524

_— Y/
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As pef Regulation 61 of the NBFC Regulations, the Managemant Company s entithed 10 a remuneralion equal 1o an
amourt not exceeding the maximum rafe of management fee a3 disciosed in the offering document sulject 1o the
masimurm rate as prescribed by SECP vide SRO GO0(IVZ025 dated April 10, 2025 Le. 3% for the scheme caiegorised
as an equity scheme, The remuneraticsn i3 peyable 1o the Mansgement Company maedhly in arrears, Respng in viey
thr rvaxirum alicwabbe threshold, during the perod ended June 30, 2026, the Management Compamy has charged
manacpement fee al the rale of 2 85% - 300% (June 30, 2025: 3.2% - 3.52%) per annum of daily ne assels,

The Provincial Governmant of Sindh has levied Sindh Sales Tax al the rate of 15% (2025 15%) on the remuneration of
the Management Campany through the Simdh Sales Tax on Services Act, 2011.

Effective from Aprll 10, 2025, the SECP, through SRO €00(I)2025 dated April 10, 2025, amended the NBFC
Regulalions to disallow the Assel Mansgement Companies o charge selling and marketing expense bo the Fund,
Accordingly, the Management Company has net charged such selling and markating expenses during he curmenl year.,
Howewer, prior fo such amendment, the Management Comparny charged selling and markeding expenses ba fhe Fund a1
thia rabie of 0.57% al thesr discraton, subject 1o benits and conditions specified in the offerdng document and not being
hagher than actual expenses,

Effective from Aprl 10, 2025 the SECP, through SRO GOO(I20E5 dated April 10, 2025, emendad tha MBFG
Regulations to disallow the Asset Management Companies 1o charge aliocated expenses to the Fund. Accordingly, the
Management Company has not charged such allocated expenses duning the cument year. However, prior to such
amandment, the Managemen Company charged allocated expenses to the Fund af the rate of 0.90% at their
digcretion, subject to limigs and conditions specifed in the offering document and not being higher than achal
EEpENSEE.

PAYABLE TO CENTRAL DEFOSITORY COMPANY OF PAKISTAN LIMITED - TRUSTEE

The Trustee is enlitled 1o monthly remuneration for $ervices renderad to the Fund under the provisions of the Trust
Deed as follows:

Net assets (Rs.| B 5 Fee
= Up 12 Bs 1,000 millian Rs. 0.7 millien or ©.20% per annum of net aseels, whichever is
- Crver Rs. 1,000 million R 2 millon ples 0.10% per annum of med assels exteeding Rs.
1,000 milicn,

The remunerstion |s payabls on monthily basis in arrears, The Provincial Government of Sindh has vied Sindh Sales
Tax at the rate of 15% (2025 15%) on the remunaradion of the Trustes through the Sindh Sales Tax on Services Act,
2011,

PAYABLE TO THE SECURITIES AND EXCHANGE COMMISSION OF PAKISTAN

In accordance with NBFC Regutations, a collective investment scheme classified a8 open end scheme and Gategorised
as "equity schema' is required to pay 1o the SECP an amount equal to 0.095% (June 30, 2025: 0.085%) of the averagae
dally net asaats of tha Fund as annual fee. The fes s payabla on monthly basis in amears.

2026 2025
ACCRUED EXPEMSES AND OTHER LIABILITIES Mote  sssseeses Rupeas in ‘000
Auditor's remuneration payable GOE 1,335
Sales koad payable 1,218 1,034
Zakal payabla 419 812
Brokerage payable §.r22 8,310
Witholding tax payabls onc
- Redemption of unis 44,084 17,400
- Dividand - 20,580
Legal and professional charges payable 113 40
Provision for indirect dufies and taxes 13.1 45195 45,185
Qtiver payabde - 55
97,359 B2 70
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Az per the requirements of the Financa Act 2013, Federal Excise Duly (FED) al the rate of 16% on the remuneration of
the Managemenl Company was epplied with effect from June 13, 2013, The Managemant Company is of the view that
since the remuneration is almeady subject o the provincal sales 1ax, further levy of FED resulls n double taxation,
which does not appear 1o be the spirt of the lew. The matter was collaciively taken up by the Management Company
with ather Azsst Managemert Companies and Trustess of respective Collective Invastment Schames (CE5s), through a
Constitulional Petition filed in the Honorable High Court of Sindh (SHE) during September 2013 In this respect, the
SHC had issued a stay order agsinat the recovery of FED due to which the Fund has not mada any paymants for FED
snce June 13, 2013,

On June 30, 2016, the SHT had passed a Judgment that sfter the 18th amandment in the Conetitition of Pakistan. the
Provinces alona have the legislative power fo levy a lax on rendering or providing services, therefore, chargeability and
colecton of FED aftar July 01, 2011 is ulira wires o the Constitition of Pakistan. On Seplember 235, 2016, the Federal
Board of Revenue (FBR) filed an appeal in the Supreme Court of Pakistan (SCF} against above judgemsenl, whech is
pending adjudication. The Management Company, a5 a matter of abundant caution, has maintained full provision for
FED aggregating 1o Rs. 45.20 million untd the malier & resolved. Had the provision net been relained, the nel asset
value par unit of the Fund ag at June 30, 2026 would have bean higher By Rs. 0.31 per unit (2025 Re. 0,47 per uni)

Through Finance Act, #0168, FED on services rendered by Non-Banking Financial Instituions (NBFls] including Asset
Managemeni Companies, which ars siready subjact to provincial sales fax, has béan withdrewn. Thersfora. provision
for FED has not been recorded by the Fund since July 01, 2016,

CONTINGENCIES AND COMMITMENTS

Thera were ne contingencies and commitments outstanding as at June 30, 2026 and June 30, 2025,

HUMEBER OF UNITS IN ISSUE ZDZ6 2025
Total unifls outstanding a1 the beginming of the year 109, 795972 55,180,013
Linits issued during the year 150687862 101477753
Iindts rededmed during e year [112,_I!l]H,TEE:| a6 BT 1, TR
Total unils in Issue at the end of the year 147 874 4TE 109,796,972
_———— SR
2026 2025
AUDITOR'S REMUMNERATION Rupees in ‘000
Anragl audit fea 500 412
Fae for the review of half yearly financial stalemeants 1640 234
Fea for other cedifications and senices - 4]
Cut of pocket expenses and sindh sales tax 138 127
T9E B4
—_———
TAXATION

The Fund's income is axempt frem Income Tax as per clauss 99 of Parl | of the Second Schedule to tha Incoma Tax
Ordinance, 2001 subject 1o the condition that not less than ninety percent of the accounting Income for the year as
reduced by accumulated losses and capital gaens, whether realised or unrealised. s distributed amongs the unit
holders as cash dividend. Furiher, 88 per Ragulation 63 of the NBFC Regulations, the Fund is required to distribute nol
less than ninety parcent of its acoounting incoma for the year derved from sources other than capdtal gains as reduced
by Ewch expenses a8 are chargeable therson to the unit holders. The Fund is alse exempt from the provisions of section
113 {minimum tax) under clauge 114 of Part [V of tha Second Schedule 1o the Income Tax Ordinance, 2001, Druring the
year ended June 30, 2026, the Fund has distibuted by way of cash dividend at minimum ninety percent of accounting
income for the year as reduced by capital gains, whether realised or unrealised, to the unit holders. Accordingly, no
provision for taxation has been recognised in these financlal stataments.

EARNINGS PER UNIT

Earnings per unit (EPU) has not been disclosed in these financial statements as, in the opinion of the managemant, the
datermination of cumulative waighted average number of outstanding units for calculating EPU is not practicable
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TOTAL EXPENSE RATIO

The total expense ratio of the Fund is 3.88% {Jume 30, 2026 4.675%) which includes 0.58% {June 30, 2025 0.65%)
representing Government Levy, SECP Fee, and the Sales Tax. Pursuant 1o the amendments in the NEFC Regulations.
2008 by SECP vide Mofification 5 R0 600012025 dated Apil 10, 2025, the reqguiremants related to maximum Toal
Expansa Ratio limits hava baen rarmoved as appicabla 1o Collective Investment Schemes, afective from July 01, 2025,

FINANCIAL INSTRUMENTS BY CATEGORY

Financial assets

Bank balances

Irveasimanis

Cavidend and marnk-up recaisable

Recelvatle against units seusd

Racalvable agains| sake of Investmeants

Receivable from UBL Fund Managers Limited - Mangement Company
Advances, deposits and glher receivables

Flnancial llabilitles

Payable to UBL Fund Managers Limited - Management Company
Payable o Cantral Depoaitory Company of Pakistan Limited - Truglea
Payable against units redeemsd

Payable against purchass of investmanis

Dividand payable

Accrued expenses and other liabilities

Financial assels

Bank batances

Investmants

Divicend and mark-up receivabhe

Raceivable against wnils igsued

Receivabie agains sale of investmants

Recaivabie from UBL Fund Managers Limited - Mangemant Compainy
Advances, deposits and other recalvables

Financial liabilities

Fayable 10 UBL Fund Managers Limitad

Payable to Central Depository Company of Pakistan Limited - Trustee
Payabla againsi units redaemed

Payable against purchase of invesiments

Dévidend payable

Accrued expenses and other liabilies

2026
At fair value
Al HMHMtIsnd iroagls sakat
profit or loss
- Rupees in '000
a02. 743 - a02. 748
- 38,505,413 38,505.413
355 = 355
17,838 - 17,639
11,086 = 11,086
264 - 269
15277 15,277
847 575 38505413 3B 452,588
—_—— ——
120,803 = 120,803
3,676 - 3,676
46,012 - 46,012
109 - 108
-Irpw o ?.ﬁﬁﬂi
178,264 = 178,204
_—— - — —
2025
2 Al fair vahue
Af amu;nad i  profit Total
e of loes
Rugseies i 000
2,002,185 - 2002 180
= 21 B35 545 21,635 E45
28,387 28387
8.220 ] = R ]
13.BB3 - 13,BE3
32 32
14,801 . 14,881
2068 573 21,835,548 23704122
e
134 528 - 134,626
2044 % 2,044
1.7 - 1.0
812,048 B12 045
3,054 = 31054
B,783 d.783
GG #2F ag2 T
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21.1.2

FINANCIAL RISK MAMAGEMENT

Tha Fund's owerall risk management program seeks (o maximise the retums derived for the level of risks 10 which the
Fund Is exposed and seeks to minimise potential adverse effects on the Fund's financiai parformance.

Manitoring and conbrollng risks are primanky sat up o be performed based on the bmits established by e infermal
confrols sat on differant activilies of the Fund by the Board of Direclors of the Management Company. These controls
and limitg reflect the business strategy and market environment of the Fund a5 well as the level of risk that the Fund is
willing 1o accepl In addition, e Fund monitors and measures the overall rsk bearng capacily in relation to tha
aggregabe risk exposure acrosa all dsk type and activites.

The Fund primarily imests in listed equity secunties, The Fund's sctivities expose it 1o @ variety of financial risks, ia.
markat risk, cradit fisk and Kuidty risk,

Market risk

Wiarkat rick B the risk thal ihe GEir walee or fulure cash Mows of 8 Feancial instrument will flucluets 8s a resul of
changas in markel prices.

The Management Company manages market risk by monitoring exposure on marketable securities by following the
internal rigk mansgement policles and investmeni guidalines approved by the Investment Commilles and the
regulations tid down by the SECP.

Markel rigk comprisas of three types of risks: currency nek, intarast rete risk and price sk
Currency risk

Currency risk is the risk that the fair value or fulure cash flows of a financial instrument will fluctuate because of
changes In forelgn cumency exchange rales,

The Fund has no expasure o currency risk as as there are no financial assets or financiel kabd#ilies denominated in
farelgn currancles as at Jure 30, 2006,

Interest rate rick

inderest rake rigk is e risk that the fair value or feture cagh flows of & finencial instrumaent will fluciuate es a result of
changes in markat inferest rates. As of June 30, 2028, the Fund is exposed 1o such risk on bank batances with saving
accounts. The Investmant Committee of the Fund reviews the ponfolio of the Fund on a regular basis to ensure that the
risk is managed within the scceptabls limis,

&} Sensitivity analysis for variable rate instruments

The Fund's variable interest rate risk arises from bank balances in savings accounts. The net income for the
year would have increased ! decreased by Rs. 9.03 million (2025: Rs. 20.02 milion) had the inlerest rates on
savings accounts with banks increased / decreased by 100 besis points, with &ll ether variables held constanl.

b}  Sensitivity analysis for filxed rate instruments

AB at Jung 30, 2026, the Fund does nol hold any fced rate instrument that may expose the Fund to fair value
prafit rate risk,



Inkeress raie sensinily posaon or on bafance shesl firancial insinaments is besed on the el of contraciual repncing, and far off-balance sheet

instrumenss, il s based on e selemanl dabe, which 1s as fofowe;

= T 2536
F_upn:u-d fo imteress rabe ek
Effectve More than Mot i:upﬂlﬂ
interesl r#a | LUgta thiea | thiea months Maore than Total
(x4 ] menths  |and up to one]  one I ol
r o risk
e
upees |n 0D
On-halance shast Bnancial instruments
Flinanciad aceois =
Fesris Ediareaa 0.0 - 11,38 Wz T4E . . - 02,740
Imvesstmenie . - . Insen 413 | 38,508,413
Dividersd s mark-up recRivabie . . % 355 155
Aeceivabie agars! unis ssued . - - 17,830 17,838
Receivable sl sake of nesinwnis ) . . 11,086 11,096
Recaivabis fepm UBL Furd Managers Limiled - Mangermeni Company - . - 268 ma
Advances. depomils, prepaymens ard ol recaivables . - . . Eﬁﬂ.” _ﬁﬁ%"‘ T
#02,749 . - 385502
Financial llabillibes
Payabie o UBL Fund Managers Lirehas - - B - 120,803 120,500
Managemenl Company
Payatia to Central Deposiory Company of . - = 3,678 1aTe
Pakiesan Limited - Trugles
Payabby agains! unils redsamed - . . - =
Papable againe purchass of invesimenls - . - 4E,H2 48012
DOraddend payable : . . 109 103
Accrued sxperdes and oirer kbl iies - - - T 7 b4
: s s TR 24 1TH. 264
Cn-balance sheet gap {a) BOE Td9 . - 38371975 I8 FTE T
Off.balance sheet financial insiremans - s - = "
Off-balonce sheed gap (k) . . P . =
Todtal prali rate sensiiivity gap |a+b) 902,748 = . I8 875
Cumuladive profit rate sensilvity gag |03, 749 902,749 A02,74%
—
T R e (| [N
— Exposed 10 sl rae ik
Efiective Mg than Mol exposed
irberesirate | Upinihres | theee monds | Mors (hen ore |10 el rabe Tetal
(%) manihs and Lgeln one T rizk
sREr
Feunees n 000
Oiisbabgeni oo ghnot fimancial inetrumants
Financial assets .
Bark balances 800 -85 2.0032,180 . - . 2.002.980
IreEsimenis - . = 21655540 | 21635545
Diwigdand amnd mgwk-up receivais - ] - 28347 26,367
Racesvable agained unsg ssed - - - 0,220 2230
Fecenabie agains sse of Ineimments - - 11.!-5: 13%3:1E
Recerable from UBL Funds Managens Limited - Mangemant Comparey - =
Depcaits and aiber recenabie - - 14 B 14 Ea
#0002 180 - . 21,700 947 2m 041X
Finarcial liakiiiisg
Paysbia b UBL Furd Managers Limiled - . - - EETEw 134,506 |
ManageEmen] Company
Fayainle fo Central Depoadady Company of " . - e 2,044
Fakistan Linviad « Trusioe
Fajyable against urils redeemid . - . 1M 1.1
Peyabie Bgainst purchase of invesbTanis - - . 12045 BYZ.0d45
Diniderd payakie - - :;Eﬂ :.E
Acanaed as and ot [Etliles : -

. ; : : WIIaT  Weaaal
On-halancs abast gap (&) 20015 - . 20738715 @274 B35
Of-halamce sheet financial isremants = - = 3 -
Ofi-balamce sheet gap (b . 5 . == ] i
Tednl praf@ rate sensitivity gap (evh) 2002180 - = LTI TIS
Cumidstiva profit rabe sensiivity G 2002 180 20021680

2,002,181
-
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Prica risk

Price rigk i e rigk that the fair valee or future cash fiows of a fimancial instrument will fectuste hecause of changes in
markel prices (olher than those ansing from interest rate risk or currency fsk) whether those changes ar caused by
faciors specific 1o the individual financial instrument or its issuer or faciors affecting al simllar financial instruments
traded in the markel

The Fund is exposed {o equily price rigk on investments held by the Fund and clagsified as ‘sl fair value through profit or
loes', To manage its price risk arksing Trom investments in equity securites, the Fund diversiies #s portfolio within the
eligible slocks prescibed in the Trust Deed. The NBFC Regulations aiso limit individual equity sscurities bo no mone than
15% of riel agsals 20 (ssed capital of the investes company and sacta exposure Bmit to 35% of the nel assefis.

In case of 5% increase | decrease in KSE All Shara index on June 30, 2076, with all other vanables held constant, 1ha
total profit of the Fund for the year would increase | decrease by Rs. 1.925.27 milion (2025: Rs. 1,081.78 millicn) and the
nel agsets of the Fund woubd mcrease / decreasa by the same amount 88 a8 result of gains | lossRs On equity securibes
clagsified as financia asssis at fair value through profil or boss

The anatysis is based on the assumption that equity index had inceased / decreasad by 5% with all other variablee held
constant and all the Fund's equity instrumants moved acoording to the historcal corelation with the index. This
represants the management's best esfimate of a reasonable possible shift in the KSE All Share Index, having regard 1o
tha historical wolatility of the index. The compasition of tha Funds investment portfolio and the coration thereof to the
KSE AR Share Index, is expected 1o change over ime, Accordingly, the sensifivity analysis prepared as of June 30, 2026
& nat necessarly indicative of the effect on the Fund's net assets of future movements in the level of the KSE Al Share
It

Credit risk

Credit rigk represents the risk of loes i the counterparties fail 10 perform B8 contractad, The Fund's credit risk malnly
arises from bank balances, mark-up receivable and other recervable.

The Fund keeps deposits and performs transactions with reputed financzial instifutions with rmascnably high credit ratings.
The risk of defaull in these transactions is conskdered minimal dus 0 inherent systemalic measuras takan therein. The
Fund's policy is to enter into financial contracts in accordance with the investmant guidalines approved by the Invesiment
Commitiee, Fund's Trust Deed, the requirements of the NBFC Rules and the NBFC Regulations, and the guidedings |
directives given by the SECP from time to time.

The maximum exposure o credit risk befors considering any reladed collateral &8 at June 30, 2026 and June 30, 2025 e
the carrying amount of financial assets. None of these financial assets are ‘impaired nor ‘past due but nol impaired”.

Th analysis below summarises tha credit quality of the Fund's financia! assels as al June 30, 2028 and June 30, 2025:

Sttt e
Mame of financial institution L ety published | Rating agency
2028 ratings at June
30, 2026
Rupees in 000
Bank balances and mark-up receivable theraon
Bank Afalah Limited 20,330 Abh, PACRA
Bank of Khyher Td Al PACRA
The Bank ol Punjab 1,351 BAR PACRA
ik Bank 25 Al VIS
Linited Bank Limited 141,474 AbA Vis
Samba Bank g2 Ak PACRA
Mational Bank of Pakiskan 1,316 ALR, PACRA
Hahib Malropolitan Bank Limited 18 AAA PACRA
Hahib Bank Limited 14 A8 VIS
Sincih Bank Limiled 27 &0, VIS
MCB Bank Liméad TOE, 053 AAA FACRA
Sonen Bank Limibed 3 (=11 FACHA
03, 102




Balances held | Lalast available
cec i by the fund as publishad L
Hame of financial institution at June 30, | ratings at Rating agency
2025 30, 2075
Rupesas in 000
Bank balances gnd mark-up receivabis theneon
Bank Alfatah Limited 4 5832 ASA PACREA,
Bank of Khyber 63 A i
The Bank of Punjab 1,351 A= PACRA
Silk Bank 23 B PaCEA
Uriled Bank Limdiad 1,418,258 AAN, VIS
Samba Bank 4,106 Ad PACRA
Maticnal Bank of Pakistan 1,313 AAA Vs
Habib Metrepaftan Bank Limited 11 Al PACEA
Hahib Bank Limifed 14 AR Vis
Sindh Bank Limibed 27 AA- Wis
MCEB Bank Limited 599,670 Adn PACRA
Soneri Bank Limited 185 i - PACHEA
2 030,343
Concentration of eredit risk

Concentration of credit risk arises when a number of financial instruments of contracis are entered into with the same
counterparly, of where a number of counterparbes are engaged In similar business scthvilies, or aclivilies in the same
peographic region, or have simiar sconomic features that would cause their abliity to meet contractual cbligations 1o be
similarly alected by changes in economic, political or other conditions. The Fund's transactions are entered inle with
cradit worthy counteranies theneby mitigeting any significant concentration of cradit nsk.

Liquidity risk

Ligquidity risk is the risk that the Fund will encounter dfficuity in mesting atigations arising from its financial Eabiilies that
ara seffied by delivering cash or another financial assel or such cbigations will have 1o be setiled in a manner
disadvantageous to the Fund,

The Fund ks mainty axposed [0 he dally cash redemption requests on 8 reguiar basis. Unilts are redeemabie at the
holders' option based on the Fund's net asset valug per unit, at the time of redemption, calculatad in accordance with the
Fund's constitutive documant and guidalines laid down by the SECP

The Fund's approach o managing liguidity is to ensure, as far as possible, that the Fund will always have sufficient
liquidity t mest its Eabiities when due under both normal and stressed conditions without incuming unacceptabie losses
or risking damage b the Fund's reputation. The Fund's policy is thersfore o Invest the majority of its assels in
investments that can be readily realmad.

In order to manage the Fund's overall lquidity, the Fund also has the option to withhold daly redemption redguests in
excess of ten percent of the unis In issus and such requests would be trealed as redemption requesls gualifying for
peing processed on the nex busingss day. Such procedure would contines until the pulsianding redemplion requests
corme dewn 1o B level below ten percent of the units then in issue. Further, the Furd also has the at_:il"rt].' 1o suspend
redemptions of units with the approval of the Board of Directors of the Mansgement Company in extracrdinary
CHCUmSiancas.




The table bedow enalyses the Fund's financial liabilities inle relevant maturty groupings based on the remaining period al
the reporiing dale to the contractual maturity date. The amournts in the table ars the contractual undiscounied cash Aovws,

DOrvar thnoe
Total Upto thres months and | Ower one year
months
_ | upto one year
Rupees in ‘000
June 30, 2026
Financial llablities
Payabla bo LIBL Fund banegers Limiled
- Managemsnt Company 120,803 120,803 = =
Pavabla to Cenfral Depository Company of
Fakistan Limited - Trusias JETE 3,676 -
Payable againsl units redeemead = B - *
Payabde against purchase of investmeants 46,012 46,012 = .
Cividand payabla 100 109 - -
aecrued expenses and other liabllities 7664 7 /664 = -
Total Liabilities 178,264 178,264 - ¥
= ————————— e —

Mat Assets atbributable to redeemable units 30,187 683 39,187,663 - -
— —  ——
Croer (hraea
Tatal Uﬁ;;r:e months #&nd | Ower one year
upio one year
...... Rupaas in 000

Junas 30, 2025
Financial liabilities
Payable 1o UBL Fund Managars Limited

- Management Company 134,526 134 526 = .
Payable 1o Central Deposilory Company of

Pakiztan Limitad - Trastes £.044 2 0add -
Payvable sgaingl unils redesmed 1™ i,/ -
Payable agains! parchase of imvesimenis B1Z,043 812,048 - -
Dividend payable 3,054 3,054 - -
Accrued sxpenses and other Eabilities B, 783 8,783 - -
Todal Lisbilities pG2.2x7 BEZ.227 - -
Met Assets attributable to redearable units 22,552,103 22 659,793 - .

_-_————————————————————————

Abowee inancial Eabiliiies do nol carry &y mark-up.
LUMIT HOLDERS' FUND RISK MANAGEMENT

The unil holders' fund is represented by the net assets atiribusable 1o unit holders | redeemabie units. The amount of nel
pesate atiributable bo unil holders can changs significantly on a dally basis as the Fund B subject to daify ssuance &nd
recermplions &t the discration of unit holders. The unit holders of the Fund are entitled 1o distributions and o payment of a
propartionate share, based on the Fund's nil asset value per unit on the redempsion date, The relevant movements are
shown on the stalement of movement in unit holders' fund.

The Fund s objective when managing unit holdars’ fund is to safeguard the Fund's atility 1o confinui a5 a gaing concam
in order to provide refurns for the bensfits of the unil holders to maintain a strong base of assels lo suppar the
developmeant of the mvestreent activities of the Fund and to meat unexpecied losses of opporiunities. AR requarad under
ihe NBFC Reguistions, every open end schame shall maintain mirimum fund size (e, net assats of the Fund) of Re, 100
métion at all imes during the ife of scheme. In order %o comply with B requirement and to mainlain or aojus: the unit
halders' fund, the Fund's policy |5 to pedorm the foliowing:

« Monitor the level of daly issuance and redemptions relative to the liquid assels and adjust the amaun of
distribuliona that the Fund pays to the unit holders;
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Redesm and igsue unife In sccordance with the constilutive docurments of the Fund, This Includes the Fund's
ahility to restrict redemplicng,; and

The Fund Manager / Invesiment Committee members and the Chief Executive Officer of the Management
Company critically frack the mevement of ‘Assets under Management . Tha Board of Directors of the Managament
Company is updated regarding key performance indicators, a.g.. yield and movement of NAY and total fund size at
the and of each quarier,

The Fund has maintained and complied with the requirements of minimuem fund size during the cumant year

FAIR VALUE MEASUREMENT

Fair value is the price that would be received b0 sell an assel or paid to transfer @ Babdty @ an Codedty ransacton
between market participants at the measurament date, Conseguently, differences can arise bobween carrying values and
the faé value aslimales.

Underying the definition of fair value ks the presumption thal the Fund = a going concem without any intention of
requirarment lo curtail materially the scale of its operations or fo undertake & transaction on advarse tBrms.

The Fund dassifies fair value meassurements using a fair value hierarchy that reflects the significance of the inputs used
in making the measurements, The fair value hierarchy has the following levels:

Fair value measwrements using quoted prices (unadjusted) in active markets for idenfical assets or labiias (lavel
1k

Fair value measwemants using inputs other than quoted prices ncluded within leval 1 that are observable for the
assel o liability, either directly (i.e., a8 prices) or indireclly (i.e., derived from prces) (leved 2); and

Fair value messurements using inputs for assats or Eabiliies that are not based on observable market data (1.8,
unobsarable nguls) (level 1)

The estimated fair valug of all financial assets and liabilties at amorised cosl is considerad not significantly different
from the carrying value as the ileme are shor-lem in naturs.

As at June 30, 2026 Level 1 Level 2 Level 3 Tatal

_i.upun in ‘@00

Financial assets "af fair value through

profit or loss’

Listed equily securitias 3B,505.413 . = 38,505413
L ——— S

As @t june 30, 2025 Lavel 1 Level 2 Lovel 3 Total

Rupees In 00
Financial assets “at fair value through
profit or loss'

Listed equily sscunbes 21,635,540 = - 21.635,549
res—————— "

PATTERN OF UNITHOLDING

o Mumber of |Mumber of units u?“ hni:l:glw Percentage of
et total
units holders heid i ta
Rupees in 000

June 30, 2026

Associated companies and key executives 2 13877 3,704 0.0E%

individuals 11,411 55,280,934 14,678,971 37.46%

Insurance companies T 17.519.707 4,842 841 11.85%

Fublic limited companies 51 13,160,096 3 48T 515 B.80%

Ratirerment lunds a7 43,219,523 11,453 467 28.23%

Liners 127 18,569,841 4,821,162 12.48%

11,845 147 874,178 39,187,660 10:0.00%
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26.

26.1

Category Number of units | Number of units _ Unit holding or Percentage of
holders held investment amount total
Rupees in '000
June 30, 2025
Associated companies and kev executives 13 185.249 38.232 0.17%
Individuals 6.728 26,921,712 5,556,103 24.52%
Insurance companies 8 25.426.819 5.247.587 23.15%
Public limited companies 48 9,130,200 1,884,291 8.32%
Retirement funds 50 44,617,817 9,208,225 40.64%
Others 112 3,514,175 724,755 3.20%
6,959 109,795,972 22,659,193 100.00%
LIST OF TOP TEN BROKERS / DEALERS BY PERCENTAGE OF THE COMMISSION PAID
2026
(Percentage)
1 UBL Financial Services (Private) Limited 22.93
2 Insight Securities (Private) Limited 6.22
3 ABA Ali Habib Securities (Private) Limited 5.15
4 AKD Securities Limited 5.02
5 Optimum Capital Management (Private) Limited 4.44
6 Akik Capital (Private) Limited 4.22
7 Alfa Adhi Securities (Private) Limited 3.68
8 Habib Metropolitan Financial Services limited 3.57
9 Ismail Igbal Securities (Private) Limited 3.54
10 Topline Securities (Private) Limited 3.52
2025
(Percentage)
1 Taurus Securities Limited 14.42
2 Akik Capital (Private) Limited 7.34
3 Aba Ali Habib Securities (Private) Limited 5.67
4 Habib Metropolitan Financial Services Limited 5.24
5 BMA Capital Management Limited 4.82
6 AKD Securities Limited 4.65
7 Nael Capital (Private) Limited 3.98
8 Spectrum Securities (Private) Limited 3.91
9 Topline Securities (Private) Limited 3.75
10 JS Global Capital Limited 3.60

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 Experience 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 resigned on July 4th, 2025.

** Karim Punjani resigned on April 8th,

2026.

Syed Sheeraz Ali is the Fund Manager of the Fund. Syed Sheeraz Ali is also fund manager of UBL Liquidity Plus Fund,
UBL Liquidity Fund, UBL Money Market Fund, UBL Cash Fund, UBL Government Securities Fund, UBL Income
Opportunity Fund, UBL Growth And Income Fund, UBL Special Savings Fund - Il,UBL Fixed Return Fund, UBL Fixed
Return Fund-Il, UBL Fixed Return Fund-IIl, Al-Ameen Islamic Cash Fund, Al-Ameen Islamic Sovereign Fund, Al-Ameen
Islamic Aggressive Income Fund, Al-Ameen Islamic Asset Allocation Fund, Al-Ameen Islamic Income Fund.




TRAMSACTIONS AND BALANCES WITH RELATED PARTIES | CONNECTED PERSONS

Connacted persans [ related panies mclude United Bank Limied baing the hoiding company af the Managemsem Company, UBL
Fund Managers Limited baing the Maragsment Company, other collective inveatment schemes being managed by the Managaman
Company, A-fmeen |slemic Financlal Services (Privale) Limited being subsidiary of the Management Company, aniles under
common managemand of drectorships, Central Deposicry Company of Pakislzn Limited being the Trustes, direcioes ard (heir close
family members and kiy management persanned of the Management Company and any persan of compaty beneficislly awning
drecily or indimacily 10% or more of the net asgets of the Fund

Tranaaclions with the conracted persans gra camad oul &t agresd | conracied rabes.
Remyunarafion of the Management Company i detarmined In sccordance with the provisions of the NEFC Regulalions: and the Trast

Dead,

Ramunaration ta the Trustes is catarmined in accordance with e provizions of the Trust Desd

Delsds of rarsactions #with ralatad parties ¢ cormected persans during the year and balances halkd wih themn at the pear ended June

30, 2026 &re 85 Iollowe:

Other
Ma " Agsociated Funds under | Directors | connected
cl"l'ﬂ'ﬂl'ﬂll'l companies | Trusles | common and key parsors |
SPANY | and othars® management®| axecutives™|  ralabed
panies ™
Transactions during the year Fer the year ended June 30, 2028
Units im 000
LInits issued T89S 20,284 211 - 112 30,315
Urabs redeamed * 15,313 - 4 -1} 13,400
Rupees in 000
‘alue af unks lsesed 129,758 BATY 035 53,736 - 28,096 0,660,254
Walue of units rédsamed s 4 4068 B84 - - 25877 3,770,274
Purckase of seciEitian = . - G411 485 = -
Sale of sacwilies . - = : . 4
Markup on S8Wings accounts 38,030 - : o -
Bank chsnges - 213 - - . "
Ramuneration {inciuging Sindh Sales Tax) 1,057,682 - arT.eeT - -
Seling amd rmarkebng expenbes
(inchiding Sindh Sales Tax) = - . -
Allpoated eapenses
(including Sindh Sales Tax) = = = - s b
COS sapense = 2,803 - s :
Dividand Paid - 33936 15,788 - 214 810
e
i i AEsCiBted Furds under |Direciors and| connecied
A pema COMPENes Trustes COMPan ey persans [
Comeany | end others® manggement” | executives™ | related
paries’
Forf ihe pear ended June 30, 2028
. Units in 0040
Iinits Isswad 1,702 .1 41 = i 22,612
Uiriss redeemed 1,267 - : el
Flupses i (00
Value of unils issued 394,02 8,332 7T - k] 4,354 718
Walue of unils redesmed 252,678 . - . 13 §65.234
Purchase of secipilies - 938,261 - - - 2
Sala of sacurtas s 546,072 - - -
Mark=up on Sawigs sccommiE - 2783 -
Bank charges - ) - -
Dividerd received F BR800
Remursaration (nicliding Sindh Sales Toax| 231 554 - 17,428 =
Ealling and markeiing expansas
{imckiding Sindh Sales Tax) 33479 . :
Alocated expenses
{including Sindh Seles Tax) 6,950 - . . - .
CDS papange = BEZ = =

Dividernd Pasd




Oithear
Associated Funds under | Direciors | connactad
Hﬁnlﬂmﬂﬁ companies | Trusies comman and key persons |
and aiherg® management® | executives® related
parties***
A al Juna 30, 2026
Balances held Units in "G0G
Linits hed 2062 13,963 81 14 32814
Rupees in ‘000
Valie of units haid 546,377 3700353 250,884 3,666 8,585, 060
Bank balances - 141,446 . = -
Imvestments 3,165,813 2 - -
felark-up recena bin . 28 2 = . 1
Receivatis from UBL Fund Managers Limiker 69 - - = 5
Remuneratian payable
{including Sindh Selas Tax) 102,078 . 3676 - - -
ESales load payable 1o afens . . ., * . E
Sales lpad payedle 1o Al-dmesn Islarmic
Finsncial Senvices Limibed . . 2 . F
Hales Ioad payahle 1o the Maragemenl
Compary L1F] - = B & i
Carmergion charges payable . - - . = =
Beling and markeling sxpense prayabie
[rchading Sendh Sales Tax) 16,243 - = -
Allpzatad prpense payesie
fincluding Sindh Sales Tax) 1843 = . - - .
Cihar payables 17 - . = F o
Oither
;| Associsted Furds undes |DHrectors and|  connesched
MEI:'H e companies | Trustas CammGn BBy persons |
gk and cihers® management” | exsoutives™ ralated
ﬂHﬁHB"'
Aol June 30, 2025
Uit ir 000
Linits heekd 1.287 33 0 12 52,682
Rupeas in 000
‘alue of units hald 262 T 150 - 3 10,672
Eank balanoas - 1,413,820 B - = <
Invesiments : 27,705 - = ’
Mark-up receivabla - 3,549 - - -
Recetvainle from LUBL Fund Managers Limiles ¥ % - - -
Ramunaralion peyabis
[ncliading Singh Sales Tax) BEOT2 - 7,044 4 s
Sales koed peyvabla to others 3oz - - -
Lales load pavable b Al-Amesn lslamic
Financial Services Limiled 105 - - a = £
Sales load payable in the Managamenl
Company 1,081 =
Conversion cnerges payable 10 =
Seding ard markeling axpense payable
{imclinding Swwth Sales Tax) 51,168 - - -
Allpcated cxpenses payable
(including Sinch Sales Tax) 10068 - - - -
Ciibwr payabies 1! = - S =

= This represents parent (nchuding the releied subsidisnes of the parent] of Ihe Management Cermpany, assoclated
campanisaiundertakirgs of e Managemant Company,

These Include transactions and bakanca In relalion 1 Mose direciors and key exscutives that existed as st yoar end,
Howewer, § does nol include the Fanssctions and balances wharshy director and key exacuiives have resigred from fhe
Wanagement Campary during Lhe yaar

Thase inchude transactions and balances 0 relabon 10 he aniiies whehe GomImon direclorship exis! a8 all year and. Howewer,
i does el ineluda the ransactiars #nd Balances wheraby comenen direchorship 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
L 2025 2025 2026 2026 2026 attended
Directors:
Mr. Imran Sarwar v v v v v 5
Mr. Alee Khalid Ghaznavi v v v v v 5
Mr. Muhammad Rizwan Malik * x v v x x 2
Mr. Rashid Ahmed Jafer v v v v 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 v 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.

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

30. GENERAL

30.1 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 ALiprant Srl, S0 Sh
My
For UBL Fund Managers Limited
(Management Company)
S0 S0 S0

Al Al Qureshd
Chiaf Executive COfMicar

Mulwamimad Zuhair Abhbas
Chief Financial OfMicer

Fazhid Ahmed Jafer
Director
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