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

Economic Outlook (FY26):

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

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

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

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

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

subsequently

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

Debt Market Review

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

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

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

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

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

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

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

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

Yield Curve comparison is given below:

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

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

Stock Market Review

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

Future Outlook

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

FUND PERFORMANCE AND ANNOUNCEMENTS

1) AL-AMEEN ISLAMIC SOVEREIGN FUND (AISF)

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

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

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

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

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

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

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

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

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

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

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

a) Al-Ameen Islamic Cash Fund (AICF)

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

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

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

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

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

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

4) AL-AMEEN SHARIAH STOCK FUND (ASSF)

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

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

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

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

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

6) AL-AMEEN ISLAMIC ENERGY FUND (AIEF)

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

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

7) AL-AMEEN ISLAMIC INCOME FUND (AIlIF)

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

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

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

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

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

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

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

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

STRATEGY, REVIEW AND OUTLOOK OF FUNDS

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

CORPORATE GOVERNANCE

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

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

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

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

Risk framework and Internal Control System

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

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

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

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

o Proper books of accounts have been maintained by the Funds;

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

o 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;

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

J Performance table of Funds and pattern of unit holding is given in the Annual report;

J 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;

o 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

Mr. Rashid Ahmed Jafer
Ms. Huma Pasha

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

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

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

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

The Board has the following committees:

Board Audit Committee (BAC)

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

Board Human Resource Remuneration Committee (BHRRC)

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

Board Risk and Compliance Committee (BRCC)

Name Designation Type of Directorship
Mr. Imran Sarwar Chairman Non-Executive Director
Ms. Huma Pasha Member Independent Director
Mr. Asif Ali Qureshi Member Executive Director / CEO
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Meetings of the Board of Directors (BOD)

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

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

1 Resigned on June 29,
2026

Meetings of the Board Audit Committee (BAC)

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

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

1Resigned on June 29, 2026

Meetings of the Board Human Resource Remuneration Committee (BHRRC)

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

Name of Director
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Meetings

sttendeq  17-Feb-26  19-Aug-25

Mr. Imran Sarwar 2 v v
Mr. Rashid Ahmed Jafer (online) 2 v Y
Mr. Asif Ali Qureshi 2 v v
Mr. Farrukh Karim Khan 2 4 v
Mr. Alee Khalid Ghaznavi 2 v v

Meetings of the Board Risk and Compliance Committee (BRCC)

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

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

1Resigned on June 29, 2026

Directors’ Training

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

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

Status of appointment

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

Chartered Accountants

appointment

3 Al Ameen Shariah Stock Fund

M/s Yousuf Adil & Co.,
Chartered Accountants

Eligible for re-
appointment

Al Ameen Islamic Asset

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

Not Eligible for re-
appointment due to

Chartered Accountants

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

appointment

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

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

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

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

ACKNOWLEDGEMENTS

We would like to thank our valued unit holders for their confidence and trust in UBL Fund Managers
Limited. In addition, we would like to acknowledge the Securities and Exchange Commission of
Pakistan, State Bank of Pakistan, Central Depository Company of Pakistan Limited (Trustee), and
Shariah Advisory Board for their continued support, guidance and cooperation. The Board would also
like to take this opportunity to express its appreciation to the employees for their dedication,
commitment, enthusiasm and hard work.

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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AIAIF

Al-Ameen Islamic Aggressive Income Fund

INVESTMENT OBJECTIVE

AIATF is an open-end Shariah Compliant Aggressive Fixed Income Fund which invests in medium to
long-term income instruments as well as ¢ as well as short-tenor money market instruments to generate superior
long-term, risk-adjusted returs while preserving capital over the long-term.

Management Company UBL Fund Managers Limited
Central Depository Company of Pakistan Limited 99-B, Block-B,
Trustee S.M.C.H.S., Main Shahra-e-Faisal, Karachi. Tel: (9221) 111-111-
500
United Bank Limited
Distribution Company (for detail of others, please visit our website:

www.ublfunds.com.pk)

Auditors A. F. Ferguson and Co., Chartered Accountants

Al Baraka Islamic Bank

Allied Bank Limited - Islamic Banking

Bank Alfalah Limited - Islamic Banking

The Bank Of Khyber - Islamic Banking

Bankers Dubai Islamic Bank Limited

Soneri Bank Limited — Islamic Banking

Habib Bank Limited — Islamic Banking

Habib Metropolitan Bank Limited - Islamic Banking
United Bank Limited - Islamic Banking

Management Co. Rating AM1 (VIS)

Fund Rating A+ (f) (VIS)




Fund Manager’s Report — Al-Ameen Islamic Aggressive Income Fund (AIAIF)

i) Description of the Collective Investment Scheme category and type
Shariah Compliant Aggressive Fixed Income/ Open-end

ii) Statement of Collective Investment Scheme’s investment objective
AIAIF is an open-end Shariah Compliant Aggressive Fixed Income Fund which invests in medium to
long-term income instruments as well as short-tenor money market instruments to generate superior,
long-term, risk-adjusted returns while preserving capital over the long-term.+

iii) Explanation as to whether the Collective Investment Scheme achieved its stated objective
The Collective Investment Scheme has a long-term investment objective. Significant efforts were made
during the year for the achievement of the long-term objective.

iv) Statement of benchmark(s) relevant to the Collective Investment Scheme
90% twelve (12) months PKISRV + 10% twelve (12) months average of the highest rates on savings
account of three (3) AA rated scheduled Islamic Banks or Islamic Windows of Conventional Banks as
selected by MUFAP..

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

Monthly Yield* Jul'25 Aug'25 Sep'25 Oct'25 Nov'25 Dec'25 Jan'26 Feb'26 Mar'26 Apr'26 May'26 Jun'26 FYTD
AIAIF 15.74%  8.89% 6.89% 5.96% 9.86% 10.20% 13.43% 7.48% 175% 6.12%  7.60% 15.02%  9.47%
Benchmark " 10.41%  10.11%  10.46% 10.89% 10.91% 10.88% 10.18% 10.22% 10.08% 10.43% 10.44% 10.41% 10.45%

vi) Description of the strategies and policies employed during the period under review in relation to
the Collective Investment Scheme’s performance
AIAIF is an open-end Shariah Compliant Aggressive Fixed Income Fund which invests in medium to
long-term income instruments as well as short tenor money market instruments to generate superior,
long term, risk adjusted returns while preserving capital over the long-term. During FY26, the Fund
posted a return of 9.47% p.a. as compared to benchmark return of 10.45% during the period under
review. The Fund manager maintained a diversified mix of asset allocation whereby the allocation was
made to Cash (50.32%), GOP ljarah Sukuk (27.89%), and TFCs/Sukuks (19.06%).

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

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

Term Finance Certificates/ Sukuks 19% 20%
GoP ljara Sukuk 0% 0%
Cash 50% 41%
Others 3% 5%

FMR — AllF 1



viii)

ix)

GOP ljarah Sukuk

28%

34%

Leverage

Nil Nil

Analysis of the Collective Investment Scheme’s performance
9.47%

FY'26 Return:

Standard Deviation (12m trailing):

Sharpe Ratio (12m trailing):

0.91%
(1.62)

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

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

Rupees (000) % Rupees %

100

641,630 ‘ 596,637 108 101.4362 ‘ 100.9972

Xi)

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

Please refer to relevant section in director report

Disclosure on distribution (if any), comprising:-

- particulars of income distribution or other forms of distribution made and proposed during the
period; and

- statement of effects on the NAV before and after distribution is made

Distribution Per Unit
Declared on Bonus | Cash Per unit Cum NAV | Ex NAV
Rupees (000) Rupees-
24 June,2026 N/A | 47,189 | 9.0846 110.0818 | 101.0640

i)

FMR — AllF

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

Breakdown of unit holdings by size




. Number of Investors
Range of Units
AlIF
0.0001 - 9,999.9999 9237
10,000.0000 - 49,999.9999 78
50,000.0000 - 99,999.9999 9
100,000.0000 - 499,999.9999 9
500,000.0000 & Above 0
Total 9,333
iii) Disclosure on unit split (if any), comprising:-
There were no unit splits during the period.
iv) Disclosure of circumstances that materially affect any interests of unit holders
Investment are subject to credit and market risk.
v) 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 — AllF



Fund Manager’s Report — Al-Ameen Islamic Aggressive Income Plan-I (AIAIP-])

i) Description of the Collective Investment Scheme category and type
Shariah Compliant Aggressive Fixed Income/ Open-end

ii) Statement of Collective Investment Scheme’s investment objective
The “Al-Ameen Islamic Aggressive Income Plan-I (AIAIP-I)"is an Allocation Plan under “Al-Ameen
Islamic Aggressive Income Fund (AIAIF)” with an objective to generate competitive, long term risk
adjusted returns while aiming to preserve capital over the long term

iii) Explanation as to whether the Collective Investment Scheme achieved its stated objective
The Collective Investment Scheme has a long-term investment objective. Significant efforts were made
during the year for the achievement of the long-term objective.

iv) Statement of benchmark(s) relevant to the Collective Investment Scheme
90% twelve (12) months PKISRV + 10% twelve (12) months average of the highest rates on savings
account of three (3) AA rated scheduled Islamic Banks or Islamic Windows of Conventional Banks as
selected by MUFAP.

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

Monthly Yield* Jul'25 Aug'25 Sep'25 Oct'25 Nov'25 Dec'25 Jan'26 Feb'26 Mar'26 Apr'26 May'26 Jun'26 FYTD
AIAIP-I 12.77% 153.34%  7.24% 16.11% 7.79% 5.61% 5.40% 5.58% 7.82% 8.54% 5.96% 4.20% 21.51%
Benchmark " 10.41%' 10.11%  10.46% 10.89% 10.91% 10.88% 10.18% 10.22% 10.08% 10.43% 10.44% 10.41% 10.45%

vi) Description of the strategies and policies employed during the period under review in relation to
the Collective Investment Scheme’s performance
The “Al-Ameen Islamic Aggressive Income Plan-I (AIAIP-1)” is an Allocation Plan under “Al-Ameen
Islamic Aggressive Income Fund (AIAIF)” with an objective to generate competitive, long-term, risk
adjusted returns while aiming to preserve capital over the long term. The fund was launched on April
16, 2020. During FY26, AIAIP-I generated a return of 21.51% against the benchmark’s return of
10.45%. Net assets of the fund were PKR 51mn at the end of period under review.

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

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

Term Finance Certificates/ Sukuks 0% 0%
GoP ljarah Sukuk 0% 0%
Cash 95% 78%
Others 5% 22%
Leverage Nil Nil

FMR - AlIF 1



viii)  Analysis of the Collective Investment Scheme’s performance

FY'26 Return: 21.51%
Standard Deviation (12m trailing): " 10.65%
Sharpe Ratio (12m trailing): 0.99
ix) Changes in total NAV and NAV per unit since the last review period or since commencement (in

case of newly established Collective Investment Schemes)

Net Asset Value NAYV per unit
30-Jun-26 | 30-Jun-25 |  Change 30-Jun-26 | 30Jun-25 | Change
Rupees (000) % Rupees %
50,817 | 4,771 1065 100.0782 | 100.0000 100
X) Disclosure on the markets that the Collective investment Scheme has invested in including

- review of the market(s) invested in during the period; and

Please refer to relevant section in director report

xi) Disclosure on distribution (if any), comprising:-
- particulars of income distribution or other forms of distribution made and proposed during the
period; and
- statement of effects on the NAV before and after distribution is made

Distribution Per Unit
Declared on Bonus | Cash Per unit Cum NAV Ex NAV
Rupees (000) Rupees-
24 June,2026 N/A 8,962 | 21.4133 121.4133 100.0167
i) Description and explanation of any significant changes in the state of affairs of the Collective
Investment Scheme during the period and up till the date of the manager’s report, not otherwise
disclosed in the financial statements

There were no significant changes in the state of affairs during the year under review.

ii) Breakdown of unit holdings by size

FMR - AlIF



. Number of Investors
Range of Units
AIAIP-|
0.0001 - 9,999.9999 47
10,000.0000 - 49,999.9999 1
50,000.0000 - 99,999.9999
100,000.0000 - 499,999.9999 1
500,000.0000 & Above
Total 49
iii) Disclosure on unit split (if any), comprising:-
There were no unit splits during the period.
iv) Disclosure of circumstances that materially affect any interests of unit holders
Investment are subject to credit and market risk.
V) 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 - AlIF



PERFORMANCE TABLE

Al-Ameen Islamic Aggressive Income Fund

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

Income units - Offer*
- Redemption

Growth units - Offer
- Redemption**

* Back-end load will be deducted as per applicable step-down structure

RETURN OF THE FUND - %
Total Return of the Fund

Capital Growth (per unit)

Date of Income Distribution
Income Distribution

AVERAGE ANNUAL RETURN - %
One Year

Second Year

Third Year

OFFER / REPURCHASE DURING THE YEAR- Rupees

Highest price per unit - Income units - Offer
Highest price per unit - Income units - Redemption

Lowest price per unit - Growth units - Offer
Lowest price per unit - Growth units - Redemption

* Front-end load @ 1% is applicable
** Back-end load as per applicable step-down structure

PORTFOLIO COMPOSITION - %
Percentage of Net Assets as at 30 June

PORTFOLIO COMPOSITION BY CATEGORY - %
Bank Balances

Sukuks

GoP Ijarah

Placement with banks

others

PORTFOLIO COMPOSITION BY MARKET - %

Debt market

Note:
- The Launch date of Fund is 20 October 2007

DISCLAIMER

Past performance is not necessarily indicative of future performance and unit

prices and investment returns may go down, as well as up.

2026

641,630

102.6027
101.4362

102.6027
101.4362

9.4700

0.4751
23-Jun-26

9.0846

9.47
17.06
18.45

111.3477

110.0818

102.2033
101.0413

50.32
19.06
27.89

100.00

2025

596,637

102.1587
110.0818

102.1587
100.9972

24.6500

0.2295
25-Jun-25

24.6180

24.65
19.61
15.92

126.8692

125.4268

101.9681
100.8088

44.64
13.17
37.02

100.00

2024

493,527

101.9479
100.8088

101.9479
100.8088

21.2300
(0.1675)

26-Jun-24
21.6236

21.23
13.27
10.44

123.1705
121.7942

101.5811
100.4461

45.09
15.73
35.49

7.54

100.00

2023

681,017

102.1987
101.0568

102.1987
101.0568

17.98
0.7236

25-Jun-23

17.3334

17.98
6.67
7.26

119.0556

117.7253

101.5811
100.4461

72.35
22.4

525

100.00

2022

847,655

101.5811
100.4461

101.5811
100.4461

8.55

0.0400
29-Jun-22
8.5449

8.55
6.62
6.58

110.1480
108.9172

101.5321
100.3976

100.00



PERFORMANCE TABLE

Al-Ameen Islamic Aggressive Income Plan |

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

Class A units - Offer
- Redemption

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

Date of Income Distribution
Income Distribution

AVERAGE ANNUAL RETURN - %

One Year

Two Year

Three Year

OFFER / REPURCHASE DURING THE YEAR- Rupees *

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

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

* Front end load @ 0.25% is applicable

PORTFOLIO COMPOSITION - %
Percentage of Net Assets as at 30 June

PORTFOLIO COMPOSITION BY CATEGORY - %
Sukuks

GoP Tjara Sukuk

Cash

Others

PORTFOLIO COMPOSITION BY MARKET - %
Debt Market

Note:
- The Launch date of Fund is 16th April 2020

DISCLAIMER
Past performance is not necessarily indicative of future

performance and that unit prices and investment returns may go
down, as well as up.

2026

50,818

100.3609
100.0782

21.51
0.10

23-Jun-26

21.4133

21.51
38.29
32.15

121.7563
121.4133

100.2992
100.0167

95.3
4.7

100

2025

4,772

100.2825
100

55.06
(8.02)
30-Jun-25
68.5864

55.06
15.68
13.05

169.0942
168.6179

100.2825
100

77.6
22.4

100

2024

652,684

109.035
108.7278

19.89
(0.07)
26-Jun-24
21.7326

19.89
9.63
9.15

130.2292
129.8623

108.7574
108.451

22.72
22.01
51.09

4.18

100

2023

1,182,509

109.1783
108.8707

11.46
0.44

25-Jun-23

11.9498

11.46
8.00
9.57

120.6697
120.3298

108.7574
108.451

42.85
38.71
14.08

437

100

2022

2,043,463

108.7574
108.4510

7.79
(0.62)
29-Jun-22

8.4063

7.79
10.47

117.113
116.7831

108.7233
108.4170

58.95
20.18
1522

5.65

100

2021

2,577,509

108.7233
108.4170

8.21

8.10
30-Jun-21

0.11

8.21
10.47

108.8154
108.5089

100.6015
100.3181

37
31
30

100
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TRUSTEE REPORT TO THE UNIT HOLDERS
AL-AMEEN ISLAMIC AGGRESSIVE INCOME FUND

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

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

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

(i)  The pricing, issuance and redemption of units are carried cut 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 period are in accordance with the applicable regulatory framework;
and

(iv)  The Non-Banking Finance Companies (Establishment and Regulations) Rules, 2003,

the Non-Banking Finance Companies and Notified Entities Regulations, 2008 and the
constitutive documents of the Fund.

Y
W W £
Badiuddin' Akber
Chief Executive Officer

Central Depository Company of Pakistan Limited

Karachi, September 22, 2026

CENTRAL

DEPOSITORY | >
COMPANY |




REPORT OF THE SHARIAH ADVISORY COMMITTEE

We, the Shariah Advisors of the fund are issuing this report in accordance with relevant rules and

regulations. The scope of the report is to express an opinion on the Shariah Compliance of the
Funds activities. :

In the capacity of Shariah Advisors, we have prescribed criteria and procedures to be followed in
ensuring Shariah Compliance in every investment.

It is the responsibility of the Management Company of the fund to establish and maintain a system
of internal controls to ensure compliance with the Shariah guidelines. Our responsibility is to
express an opinion, based on our review, to the extent where such compliance can be objectively
verified. A review is limited primarily to inquiries of the Management Company's personnel and

review of various documents prepared by the Management Company to comply with the prescribed
criteria.

In light of the above, we hereby certify that:

i, We have reviewed and approved the modes of investments of AIAIF in light of the
shariah guidelines.

i All the provisions of the Scheme and investments made on account of AIAIF by UBL
Fund Managers are Shariah compliant and in accordance with the criteria established.

ii. On the basis of information provided by the management, all operations of AIAIF for
the year ended 30 June 2026 have been in compliance with the Shariah principles.

During the year, NIL amount has been recognized as charity.

May Allah give us strength to work in accordance with Quran and Sunnah and forgive our

mistakes.
/5 2
gé{ : //ﬂf ;
Mufti Muhammad Hassaan Kaleem Mg@LMﬁﬁammad»Najeeb Khan
Member, Shariah Advisory Committee ( __Member, Sbgﬁﬁﬁ Advisory Committee
_ o
KARACHI:

DATE: 27 July, 2026

UBL FUND MANAGERS LIMITED

& +92 21111825 262 © +92-21-11-825-262
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REPORT OF THE SHARIAH ADVISORY COMMITTEE

We, the Shariah Advisors of the fund are issuing this report in accordance with the rules and

regulations. The scope of the report is to express an opinion on the Shariah Compliance of the
Funds activities.

In the capacity of Shariah Advisors, we have prescribed criteria and procedures to be followed in
ensuring Shariah Compliance in every investment.

It is the responsibility of the Management Company of the fund to establish and maintain a system
of internal controls to ensure compliance with the Shariah guidelines. Our responsibility is to
express an opinion, based on our review, to the extent where such compliance can be objectively
verified. A review is limited primarily to inquiries of the Management Company's personnel and

review of various documents prepared by the Management Company to comply with the prescribed
criteria.

In light of the above, we hereby certify that:

i We have reviewed and approved the modes of investments of AIAIP-I in light of the
shariah guidelines.

i All the provisions of the Scheme and investments made on account of AIAIP-I by UBL
Fund Managers are Shariah compliant and in accordance with the criteria established.

i, On the basis of information provided by the management, all operations of AIAIP-| for
the year ended 30 June 2026 have been in compliance with the Shariah principles.

During the year, NIL amount has been recognized as charity.

May Allah give us strength to work in accordance with Quran and Sunnah and forgive our
mistakes.

mf} ‘

b )

Mufti Muhammad Hassaan Kaleem (Muﬁ:l Muhan mm/gd“ﬁ%yeeb Khan
Member, Shariah Advisory Committee Member, @wsory Committee

=

-

KARACH!:
DATE: 27 July, 2026

UBL FUND MANAGERS LIMITED

% +92 211 825 262 © +92-21-1M-825-262 :

= info@ublfunds.com & www.ublfunds.com.pk @ublfunds
@ 4th Floor, STSM Building, Beaumont Road, Civil Lines, Karachi. Boc@
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PACE ALIGNED ... Chartered Accountants

Cavish Court, A-35, Block 7 & 8
KCHSU, Shah g
Karachi

Fakistan

Tel: +92 (021) 3454 6494-7

WWW.yousuiadil.cc

INDEPENDENT ASSURANCE REPORT ON COMPLIANCE WITH THE SHARIAH
GOVERNANCE REGULATIONS, 2023

To the Board of Directors of UBL Fund Managers Limited

1. Introduction

We have undertaken a reasonable assurance engagement that the Securities and Exchange Commission of
Pakistan (the SECP) has required in terms of its Shariah Governance Regulations, 2023 (the Regulations) — External
Shariah Audit of Al - Ameen Islamic Aggressive Income Fund (the Fund) for assessing compliance of the Fund's
financial arrangements, contracts, and transactions having Shariah implications with the Shariah principles for the
year ended June 30, 2026. This engagement was conducted by a multidisciplinary team including assurance
practitioners and independent Shariah scholar.

2. Applicable Criteria
The criteria for the assurance engagement, against which the underlying subject matter (financial arrangements,
contracts, and transactions having Shariah implications for the year ended June 30, 2026) is assessed, comprise
of the Shariah principles and rules, as defined in the Regulations and reproduced as under:

a) Legal and regulatory framework administered by the SECP;

b)  Shariah standards issued by the Accounting and Auditing Organization for Islamic Financial Institutions
(AAOIFI), as notified by the SECP;

c) Islamic Financial Accounting Standards, developed by the Institute of Chartered Accountants of Pakistan
(ICAP), as notified by the SECP;

d)  Guidance and recommendations of the Shariah advisory committee, as notified by the SECP; and

e) Approvals, rulings or pronouncements of Shariah Supervisory board or the Shariah Advisor of the Islamic
financial institution, in line with (a) to (d) above.

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

The above criteria were evaluated for their implications on the financial statements of the Fund for the year ended
June 30, 2026, which are annexed.

3. Management's Responsibility for Shariah Compliance

Management is responsible to ensure that the financial arrangements, contracts, and transactions, having Shariah
implications, entered into by the Fund with its unit holders, other financial institutions and stakeholders and related
policies and procedures are, in substance and legal form, in compliance with the requirements of Shariah rules and
principles. The management is also responsible for design, implementation and maintenance of appropriate
internal control procedures with respect to such compliance and maintenance of relevant accounting records.

4. Our Independence and Quality Management

We have complied with the independence and other ethical requirements of the Code of Ethics for Chartered
Accountants issued by the Institute of Chartered Accountants of Pakistan (the Code), which is founded on
fundamental principles of integrity, objectivity, professional competence and due care, confidentiality and
professional behavior.



YOUSUF ADIL Yousuf Adil

PACE ALIGNED ... Chartered Accountants

The firm applies International Standard on Quality Management 1 (ISQM-1) "Quality Management for Firms that
Perform Audits or Reviews of Financial Statements, or Other Assurance or Related Services Engagements” which
requires the firm to design, implement, and operate a system of quality management, including policies or
procedures regarding compliance with ethical requirements, professional standards, and applicable legal and
regulatory requirements.

5. Our Responsibility and Summary of the Work Performed

Our responsibility in connection with this engagement is to express an opinion on compliance of the Fund's
financial arrangements, contracts, and transactions having Shariah implications, with Shariah principles in all
material respects for the year ended June 30, 2026, based on the evidence we have obtained. We conducted our
reasonable assurance engagement in accordance with International Standard on Assurance Engagements 3000
(Revised), ‘Assurance Engagements Other than Audits or Reviews of Historical Financial Information’, issued by the
International Auditing and Assurance Standards Board. That standard requires that we plan and perform this
engagement to obtain reasonable assurance about whether the compliance of the Funds financial arrangements,
contracts, and transactions having Shariah implications with Shariah principles is free from material misstatement.

The procedures selected by us for the engagement depends on our judgement, including the assessment of the
risks of material non-compliance with the Shariah principles. In making those risk assessments, we considered
and tested the internal control relevant to the Fund’'s compliance with the Shariah principles in order to design
procedures that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the Fund's internal control. We have designed and performed necessary verification procedures
on various financial arrangements, contracts and transactions having Shariah implications and related policies and
procedures based on judgmental and systematic samples with regard to the compliance of Shariah principles
(criteria specified in paragraph 2 above).

We believe that the evidence we have obtained through performing our procedures were sufficient and appropriate
to provide a basis for our opinion.

6. Conclusion
Based on our reasonable assurance engagement, we report that, in our opinion, the Fund’s financial arrangements,

contracts, and transactions for the year ended June 30, 2026, are in compliance with the Shariah principles (criteria
specified in the paragraph 2 above), in all material respects.

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

MOt Ny

Chartered Accountants

Date: September 23, 2026
Place: Karachi
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INDEPENDENT AUDITOR’S REPORT
To the Unit holders of Al-Ameen Islamic Aggressive Income Fund
Report on the Audit of the Financial Statements
Opinion

We have audited the financial statements of Al-Ameen Islamic Aggressive Income Fund (the Fund), which
comprise the statement of assets and liabilities as at June 30, 2026, and the income statement, the
statement of comprehensive income, statement of movements in unit holders’ fund and cash flow statement
for the year then ended, and notes to the financial statements, including material accounting policy
information.

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

Basis for Opinion

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

Key Audit Matters

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

Following is the key audit matter:

How the matter was addressed in our audi

S.No. Key Audit Matter

1 |Net Asset Value (NAV)
(Refer notes 5 & 6 to the financial statements)

| Balances with banks and investments constitute | Our audit procedures amongst others included the following:
the most significant components of the net asset
value. Balances with banks aggregated to Rs.
212.848 million and investments of the Fund|
'amounted to Rs. 473.313 million as at June 30,
2026. :

Obtained independent confirmations for verifying the
existence of the investment portfolio and balances with
banks as at June 30, 2026 and traced them with the books
and records of the Fund. Where such confirmations were
not available, alternative audit procedures were|
The existence of balances with banks and the ~ performed;
}existence and proper valuation of investments .
for the determination of NAV of the Fund as at|
June 30, 2026 were considered high risk areasi
Il

Re-performed valuation to assess that investments are
carried as per the valuation methodology specified in the

and therefore we considered this as a key audit accounting policies; and ‘
imatter. Obtained bank reconciliation statements and tested

[ 5 | reconciling items on a sample basis.
i — - - -

’T\m A. F. FERGUSON & CO., Chartered Accountants, a member firm of
the PwC network, State Life Building No. 1-C, I. I. Chundrigar Road,
P.O. Box 4716, Karachi-74000, Pakistan
Tel: +92 (21) 32426682-6/32426711-5; Fax: +92 (21) 32415007
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Information Other than the Financial Statements and Auditor’s Report Thereon

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

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

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

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

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

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

Board of Directors of the Management Company is responsible for overseeing the Fund’s financial reporting
process.

Auditor’s Responsibilities for the Audit of the Financial Statements

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

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

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

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

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

effectiveness of the Fund’s internal control.

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

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

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

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

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

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

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

a) the financial statement have been properly prepared in accordance with the relevant provisions of the
Non-Banking Finance Companies and Notified Entities Regulations 2008;

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

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

The engagement partner on the audit resulting in this independent auditor’s report is J unaid Mesia.

Uhhuv

A. F. Peyguson & Co.

Chartered Accountants

Karachi

Dated: September 25, 2026
UDIN: AR202610611vdjZ]afpw



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

Note

ASSETS
Bank balances )
Investments 6
Profit receivable 7
Receivable against conversion of units
Receivable against UBL Fund Managers Limited

Management Company
Deposits, advance and other receivable 8
Advance tax 9
Total assets
LIABILITIES
Payable to UBL Fund Managers Limited

Management Company 10
Payable to Central Depository Company of

Pakistan Limited - Trustee 11
Payable to the Securities and Exchange

Commission of Pakistan (SECP) 12

Payable against redemption of units

Dividend payable

Accrued expenses and other liabilities 13
Total liabilities

NET ASSETS

UNIT HOLDERS' FUND (as per statement attached)

CONTINGENCIES AND COMMITMENTS 14

NUMBER OF UNITS IN ISSUE 15

NET ASSET VALUE PER UNIT

The annexed notes from 1 to 30 form an integral part of these financial statements.

Myer

sD

641,630

2026 2025

AIAIF || AaP-1 [ Total AIAIF [ aaP-1 [[  Total

(Rupees in '000) :
159,655 53193 212,848 448,100 6979 455079
473313 - 473313 563,996 . 563,996
22,703 667 23,370 20,552 68 20,620
690 . 690 82,799 . 82,799
494 - 494 489 - 82,799
437 541 978 15,399 554 16,442
3,231 1,391 4,622 3,155 1,391 4,546
660,523 55792 716,315 1,134,490 8992 1,143,481
2,104 2,196 4,300 4,155 2,384 6539
77 35 112 121 32 153
107 3 110 146 - 146
- . - 513,282 : 513,282
659 4 663 1,064 7 1,071
15,946 2,736 18,682 19,085 1,797 20,882
18,893 4,974 23867 537,853 4220 542,073
641,630 50,818 692,448 596,637 4772 601,409
692,448 596,637 4772 601,409

50,818

6,325,455 507,779
--------- (Rupees) ~--se=zzumt
101.4362 100.0782

For UBL Fund Managers Limited
(Management Company)

SD

Asif Ali Qureshi
Chief Executive Officer

Muhammad Zuhair Abbas
Chief Financial Officer

5,907,467 47,718
100.9972  100.0000
sD

Rashid Ahmed Jafer

Director




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

Note

INCOME

Profit on savings accounts with banks

Profit on corporate sukuk certificates

Profit on GoP ljarah sukuk certificates

Profit on letter of placements

Gain on sale of investments - net

Net unrealised (dimunition) / appreciation on
re-measurement of investments classified as

financial assets 'at fair value through profit or loss' 6.3
Other income
Total income

EXPENSES
Remuneration of UBL Fund Managers Limited -
Management Company 10.1
Sindh sales tax on remuneration of the Management
Company 10.2
Selling and marketing expenses 10.3
Sindh sales tax on selling and marketing expenses
Allocated expenses 10.3

Sindh sales tax on allocated expenses
Remuneration of Central Depository Company of

Pakistan Limited - Trustee 11.1
Sindh sales tax on remuneration of the Trustee 11.2
Fee to the Securities and Exchange Commission of

Pakistan (SECP) 12
Bank charges
Auditors' remuneration 16

Shariah advisory fee

Legal and professional charges
Brokerage and settlement expenses
Listing fee

Rating fee

Total expenses

Net income for the year before taxation
Taxation 17
Net income for the year after taxation

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

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

The annexed notes from 1 to 30 form an integral part of these financial statements.

Aver

2026 2025
AAF [ Alr-1 || Total AIAF || AAIP-1 || Total
(Rupees in '000)
39,022 8,852 47,874 26,133 11,639 37,772
18,877 - 18,877 16,592 20,762 37,354
46,205 - 46,205 46,733 11,934 58,667
1,366 1,366
26 - 26 424 9,735 10,159
(7,894) - (7,894) 11,5682 - 11,682
2,852 - 2,852 35,359 2,565 37,924
100,454 8,852 109,306 136,823 56,635 193,458
9,570 749 10,319 7,058 1,507 8,565
1,435 112 1,547 1,060 226 1,286
- - - 23 - 23
- - - 3 - 3
- - - 25 198 223
- - - 4 30 34
718 94 812 519 217 736
108 14 122 78 33 111
718 94 812 519 217 736
- - - 11 2 13
1,122 406 1,628 634 634 1,268
32 256 288 235 235 470
353 87 440 163 163 306
611 345 956 208 575 783
63 31 94 15 14 29
269 - 269 14 125 139
14,999 2,188 17,187 10,559 3,791 14,350
85,455 6,664 92,119 126,264 52,844 179,108
85,455 6,664 92,119 126,264 52,844 179,108
85,455 6,664 92,119 126,264 52,844 179,108
(56,430) (6,664) (63,094) (72,730) (51,061) (123,791)
29,025 - 29,025 53,534 1,783 55,317
- = - 424 9,735 -
29,025 - 29,025 53,110 (7,952) 55,317
29,025 - 29,025 53,534 1,783 55,317
For UBL Fund Managers Limited
(Management Company)
SD SD

sSD

Asif Ali Qureshi
Chief Executive Officer

Muhammad Zuhair Abbas
Chief Financial Officer

Rashid Ahmed Jafer

Director




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

Note

Net income for the year after taxation
Other comprehensive income

Items that will not be reclassified to the
income statement

Change in the fair value of investments classified
as financial assets 'at fair value through other
comprehensive income’ 6.4

Total comprehensive income for the year

85,455

2026 2025
AIAIF || AAP-1 [ Total AAIF [ AaP-1 || Total
(Rupees in '000)
85,455 6,664 92,119 126,264 52,844 179,108
- - - - 52,500 52,500
6,664 92,119 126,264 105,344 231,608

The annexed notes from 1 to 30 form an integral part of these financial statements.

Myt

For UBL Fund Managers Limited

sD

(Management Company)

SD

Asif Ali Qureshi
Chief Executive Officer

Muhammad Zuhair Abbas
Chief Financial Officer

Rashid Ahmed Jafer
Director




AL-AMEEN ISLAMIC AGGRESSIVE INCOME FUND
STATEMENT OF MOVEMENT IN UNIT HOLDERS' FUND
FOR THE YEAR ENDED JUNE 30, 2026

Net assets at the beginning of the year

Issuance of units:
- AIAIF; 31,652,820 units / AIAIP - I: 44,891,597 units
- Capital value (at net asset value per unit
at the beginning of the year)
- Element of income
Total proceeds on issuance of units

Redemption of units:
- AIAIF: 31,234,832 units / AIAIP - 1: 44,431,536 units
- Capital value (at net assetvalue per unit
at the beginning of the year)
- Element of (loss)
Total payments on redemption of units

Total comprehensive income / (loss) for the year

AIAIF: Distribution for the year ended June 30, 2026
Rs. 9.0846 per unit declared on June 24, 2026

AIAIP - |: Distribution for the year ended June 30, 2026
Rs.21.4133 per unit declared on June 24, 2026

Net assets at the end of the year

Undistributed income brought forward

- Realised income
- Unrealised income

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

Distribution during the year

Undistributed income carried forward

Undistributed income carried forward
- Realised income
- Unrealised income

Net asset value per unit at the beginning of the year

Net asset value per unit at the end of the year

2026

The annexed notes from 1 to 30 form an integral part of these financial statements.

Mes

SD
Asif Ali Qureshi
Chief Executive Officer

e ATAIF ATAIP -1 Tolel
Unrealised Unrealised
o . . |appreciation| . .. |appreciati
Undistri- Undistri- F Undistri-
Captal | “oed | Total ||Captalvalue| buted [ S0 | Tota S ued evamion | ot
fncomg Income of fair value MCOME 1 of fair value
through OCi through OCI
(Rupees in '000)
483,263 113,374 596,637 (3,004) 7,776 - 4772 480,259 121,150 - 601,409
3,196,846 - 3,196,846 || 4,489,160 - - 14,489,160 || 7,686,006 - - 7,686,006
142,296 - 142,296 645,812 - - 645,812 788,108 - - 788,108
3,339,142 - 3,339,142 5,134,972 - 5134972 8,474,114 - - 8,474,114
(3,154,631) - |(3,154,631)] |(4,443,154) - (4,443,154)| |(7,597,735) - - |(7,597,785)
(121,354)| (56,430)| (177,784)|| (636,810)] (6,664) - (643,474)|| (758,154)| (63,094) - (821,258)
(3,275,985) (56,430) (3,332,415) (5,079,964) (6,664) - (5,086,628) (8,355,949) (63,094) - (8,419,043)
* 85,455 85,455 - 6,664 - 6,664 - 92,119 - 92,119
(20,218) (26,971)  (47,189) ¥ - - - (20,218) (26,971) - (47,189)
§ 1 - (8,855) (107) - (8,962) (8,855) (107) - (8,962)
(20,218) 58,484 38,266 (8,855) 6,557 - (2,298) (29,073) 65,041 - 35,968
526,202 115428 641,630 43,149 7,669 - 50,818 569,351 123,097 - 692,448
101,792 8,076
11,582 ”
113,374 8,076
29,025 -
29,025 -
(26,971) (107)
115,428 7,969
123,322 7,969
(7,894) -
115,428 7,969
(Rupees) (Rupees)
100.9972 108.7278
101.4362 100.0782
For UBL Fund Managers Limited
(Management Company)
SD SD

Muhammad Zuhair Abbas
Chief Financial Officer

Rashid Ahmed Jafer
Director




AL-AMEEN ISLAMIC AGGRESSIVE INCOME FUND
STATEMENT OF MOVEMENT IN UNIT HOLDERS' FUND
FOR THE YEAR ENDED JUNE 30, 2025

Net assets at the beginning of the year

Issuance of units:
- AIAIF: 45,267,403 units / AIAIP - I; 115,604 units
- Capital value (at net asset value per unit
at the beginning of the year)
- Element of income
Total proceeds on issuance of units

Redemption of units:
- AIAIF: 44,255,610 units / AIAIP - I: -6,070,802 units
- Capital value (at net asset value per unit
atthe beginning of the year)
- Element of (loss)
Total payments on redemption of units

Total comprehensive income / (loss) for the year

AIAIF: Distribution for the year ended June 30, 2025
Rs. 24.618 per unit declared on June 25, 2025

AIAIP - I: Distribution for the year ended June 30, 2025
Rs. 68.5946 per unit declared on June 30, 2025

Net assets at the end of the year

Undistributed income brought forward
- Realised income
- Unrealised income

Accounting income available for distribution
- Relating to capital gains
- Excluding capital gains / (loss)

Distribution during the year

Undistributed income carried forward

Undistributed income carried forward
- Realised income
- Unrealised income

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 from 1 to 29 form an integral part of these financial statements.

Mres.

SD
Asif Ali Qureshi
Chief Executive Officer

2025
ATAIF ATAIP -1 Loy
Unrealised Unrealised
- ... |appreciati .. [appreciation
Capital U:d:::l Total Capita u:::::.- o Total capta) U:::::‘ o Total
value i3 o value revaluation value i revaluation
income income of fair value NCOME | of fair value
through OCI through OCI
(Rupees in '000)
381,701 111,826 493,527 697,108 8,076 (52,500) 652,684 1,078,809 119,902 (52,500) 1,146,211
4,563,353 - 4,563,353 12,569 - - 12,569 || 4,575,922 - - 4,575,922
994,153 - 994,153 212 - - 212 994,365 - - 994,365
5,557,506 - 5,657,506 12,781 - - 12,781 5,570,287 - 5,570,287
(4,461,355) - |(4,461,355)| | (660,065) - - |(660,065)] | (5,121,420) - (5,121,420)
(876,223)[ (72,730)| (948,953)|| (52,756)| (51,061) - | (103,817)|| (928,979)f(123,791) (1,052,770)
(5,337,578)  (72,730) (5,410,308) (712,821) (51,061) - (763,882) (6,050,399) (123,791) (6,174,190)
- 126,264 126,264 - 52,844 52,500 105,344 179,108 52,500 231,608
(118,366)  (51,986) (170,352) - - - - (118,366) (51,986) (170,352)
E z ¥ (72)  (2,083) : (2,155) (72)  (2,083) (2,155)
(118,366) 74,278 (44,088) (72) 50,761 52,500 103,189 (118,438) 125,039 52,500 59,101
483263 113,374 596,637 (3,004) 1,776 - 4,772 480,259 121,150 601,409
111,261 8,076
565 -
111,826 8,076
424 9,735
53,110 (7,952)
53,534 1,783
(51,986) (2,083)
113374 1,776
101,792 7,776
11,582 =
113,374 7,176
(Rupees) (Rupees)
100.8088 100.0000
100.9972 108.7278
For UBL Fund Managers Limited
(Management Company)
SD SD

Muhammad Zuhair Abbas
Chief Financial Officer

Rashid Ahmed Jafer

Director




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

Note

CASH FLOWS FROM OPERATING ACTIVITIES
Net income for the year before taxation

Adjustments:

Profit on savings accounts with banks

Profit on corporate sukuk certificates

Profit on letter of placements

Profit on GoP ljarah sukuk certificates

Gain on sale of investments - net

Net unrealised diminution / (appreciation) on re-measurement of
investments classified as financial assets 'at fair value through

profit or loss' 6.3

Decrease / (Increase) in assets
Investments - net
Deposits, prepayments and other receivables

(Increase) / decrease in liabilities

Payable to UBL Fund Managers Limited Management Company

Payable to Central Depository Company of Pakistan Limited - Trustee
Payable to the Securities and Exchange Commission of Pakistan (SECP)
Accrued expenses and other liabilities

Profit received
Income tax paid
Net cash generated from / (used in) operating activities

CASH FLOWS FROM FINANCING ACTIVITIES

Receipts against issuance of units - net of refund of capital
Payments against redemption of units

Dividend paid

Net cash (used in) / generated from financing activities

Net (decrease) / increase in cash and cash equivalents during the year

Cash and cash equivalents at the beginning of the year

Cash and cash equivalents at the end of the year 23

The annexed notes from 1 to 30 form an integral part of these financial statements.

Mye.

2026 2025
AIAIF || AlAIP-1 || Total AIAIF || AlaP -1 || Total
(Rupees in '000)

85,455 6,664 92,119 126,264 52,844 179,108
(39,022) (8,852) (47,874) (26,133) (11,639) (37,772)
(18,877) - (18,877) (16,592) (20,762) (37,354)

(1,366) - (1,366) - - -
(46,205) - (46,205) (46,733) (11,934) (58,667)
(26) - (26) (424) (9,735) (10,159)
7,894 - 7,894 (11,582) - (11,582)
(97,602) (8,852) (106,454)  (101,464) (54,070)  (155,534)
82,810 - 82,810 (299,206) 355,208 56,002
14,962 13 14,975 405 9,201 9,606
97,772 13 97,785 (298,801) 364,409 65,608
(2,051) (188) (2,239) 658 1,470 2,128
(44) 3 (41) 85 (21) 64
(39) 3 (36) 115 (31) 84
(3,139) 939 (2,200) 8,250 516 8,766
(5,273) 757 (4,516) 9,108 1,934 11,042
103,319 8,253 111,572 86,771 57,551 144,322
(76) - (76) (88) (35) (123)
183,595 6,835 190,430 (178,210) 422,633 244,423
3,401,033 || 5,126,117 || 8,527,150 | | 5,356,341 15,709 || 5,372,050
(3,845,697)| |(5,086,628)| |(8,932,325)| [(4,897,026)|| (763,882)||(5,660,908)
(27,376) (110) (27,486 (55,540) (2,080) (57,620)
(472,040) 39,379 (432,661) 403,775 (750,253)  (346.478)
(288,445) 46,214 (242,231) 225,565 (327,620)  (102,055)
448,100 6,979 455,079 222,535 334,599 557,134
159,655 53,193 212,848 448,100 6,979 455,079

(Management Company)
SD

sD

sD

For UBL Fund Managers Limited

Asif Ali Qureshi
Chief Executive Officer

Muhammad Zuhair Abbas
Chief Financial Officer

Rashid Ahmed Jafer
Director
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24
GENERAL

Figures have been rounded off to the nearest thousand rupees, unless otherwise stated.
DATE OF AUTHORISATION FOR ISSUE

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

Myee.

For UBL Fund Managers Limited
(Management Company)

sD SD sSD

Asif Ali Qureshi Muhammad Zuhair Abbas Rashid Ahmed Jafer
Chief Executive Officer Chief Financial Officer Director
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