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Directors’ Report

The Board of Directors of UBL Fund Managers Limited is pleased to present the half yearly 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-l (AIAIP-1), Al-Ameen Shariah Stock Fund
(ASSF), Al-Ameen Islamic Cash Fund (AICF) including Al-Ameen Islamic Cash Plan — I (AICP-I), Al-Ameen Islamic
Asset Allocation Fund (AIAAF), Al-Ameen Islamic Energy Fund (AIEF), Al-Ameen Islamic Income Fund (AlIF), and
Al Ameen Islamic Fixed Return Fund (AIFRP) for the period ended December 31, 2025.

Economy Review

The country largely preserved the macro-stability gains achieved in 1HFY25. The current account
remained negative during the corresponding period, recording a decline of mere USD 1.1bn,
compared to USD 1bn in the same period last year, however this was in-line with SBP estimates.
Imports of goods increased by around 12% YoY to USD 31bn (monthly run-rate: USD 5.2bn vs. USD
4.6bn in SPLY), primarily driven by higher imports in the food group (USD +.8bn; +22% YoY) and the
transport group (USD +1bn; +105% YoY) due to increased CKD imports. Exports during the same
period remained subdued, declining marginally by 9% YoY to USD 15.1bn. Meanwhile, worker
remittances rose by 11% YoY to USD 19.7bn, compared to USD 17.8bn last year, providing a key
buffer to the external account. During December-25 SBP reserves clocked around USD 15.9bn, up by
USD 4.2bn.

Inflation continued its moderation trend in December, with headline CPI easing to approximately
5.6% YoY, bringing the 1HFY25 average inflation to 5.1%, compared to 7.2% in the same period,
largely due to high base effects and tighter administrative controls. Core inflation also softened,
averaging 7.4% in 1HFY25, down from 10.8% in the same period last year.

On reforms and sovereign risk, S&P upgraded Pakistan to B- (from CCC+) in the month of July,
followed by Moody’s one-notch upgrade to Caal (Stable) in August, reflecting progress under the
IMF program and improved external buffers. Domestically, authorities finalized a PKR 1.25trn
circular-debt resolution framework for the power sector during the year which is an important
structural step toward energy-sector sustainability. Moreover, a surprise cut of 50bps later end of
the year along-with approval of fresh disbursement of USD 1.2bn under IMF program further
strengthen the macro indicators.

While growth momentum remains gradual, high-frequency indicators continue to improve, the
demand recovery is visible in key sectors such as automobiles, cement, and fertilizers on a YoY basis
as compared to corresponding period last year.

Debt Market Review
During the first half of FY26, investor appetite for Treasury bills remained strong. Total participation

in T-bill auctions reached PKR 23.8 trillion, while the government successfully raised around PKR 10.3
trillion, including non-competitive bids.



The 1-month T-bill drew the highest level of interest, representing 39% of total bids. Investor
demand also leaned toward the 12-month tenor, which accounted for approximately 34% of overall
participation. Meanwhile, the 3-month and 6-month T-bills attracted 16% and 11% of total bids,
respectively.

In terms of accepted amounts, the government raised PKR 1.72 trillion through 1-month papers, PKR
3.51 trillion via 3-month T-bills, PKR 0.95 trillion from 6-month maturities, and PKR 4.12 trillion
through 12-month instruments.

Fixed-rate Pakistan Investment Bonds (PIBs) continued to see steady investor participation in
1HFY26, with total bids (face value) amounting to PKR 10.47 trillion, supported largely by
expectations of a possible easing in monetary policy.

Despite the healthy demand, the government remained measured in its approach, accepting PKR 2.4
trillion in realized value—including non-competitive bids—broadly aligned with the auction target of
PKR 2.25 trillion.

The accepted volume was spread across tenors, with PKR 257 billion raised through 2-year zero-
coupon PIBs, PKR 334 billion from 3-year bonds, PKR 619 billion in 5-year papers, PKR 995 billion in
10-year PIBs, and PKR 195 billion via 15-year zero-coupon instruments.

On the floating-rate PIBs front, investor participation remained strong, even though the Ministry
limited issuance to the 10-year tenor. Total bids climbed to PKR 8.6 trillion, significantly exceeding
the cumulative target of PKR 1.85 trillion. The government accepted PKR 1.495 trillion in bids, with
the average spread hovering around 83 basis points during 1HFY26, compared to 63 basis points in
the last auction of the 1HFY26.

Investor demand for fixed-rate ljara Sukuk remained robust, as bids amounted to PKR 2.99 trillion.
The government, however, opted for selective acceptance, raising PKR 992 billion (realized) versus a
target of PKR 975 billion. This included PKR 244 billion in 3-year and PKR 345 billion in 5-year tenors,
while uptake in the 10-year segment remained limited at PKR 73 billion. Separately, the 1-year
discounted ljara Sukuk contributed a sizeable PKR 329 billion.



In contrast to the strong appetite for fixed-rate ljara Sukuk, demand in the Islamic segment was
comparatively subdued for variable-rate instruments and was largely concentrated in the 10-year
tenor, which made up 82% of total bids. Overall participation stood at PKR 1.66 trillion; however, the
government accepted only PKR 214 billion in the 10-year category, significantly below the PKR 375
billion target. All bids submitted for the 5-year tenor were rejected.

Yield Curve comparison is given below:

Tenors PKRV as at PKRV as at Change
31st Dec 2025 30th June (1HFY26)
2025

3 Months 10.38 11.01 -0.63
6 Months 10.41 10.89 -0.48

1 Year 10.39 10.85 -0.46

3 years 10.5 11.15 -0.65

5 Years 10.81 114 -0.59
10 Years 11.47 12.3 -0.83

Stock Market review and outlook

The domestic equity market delivered exuberant returns in three consecutive years, taking the
benchmark KSE-100 to fresh highs by year-end with cumulative increase of 48,427points or 38.5%
reaching an all-time high of 174,054points. The upbeat rally was majorly driven by Banking, Fertilizer
and Cement sector contributing 18,398pts, 7,967pts and 4,522pts respectively. Major sellers were
Banks & Foreigners selling USD 117 mn and USD 251 mn, respectively. However, Mutual funds and
Individuals were net buyers purchasing equities worth of USD 250mn and USD 221mn during
1HFY25.

Outlook

Looking ahead, inflation is expected to hover around ~7% in FY26, reflecting normalization of base
effects, while external balances are likely to benefit from sustained remittances and restrained
import demand. However, downside risks stem from geopolitical tensions, particularly the regional
conflict and evolving, alongside domestic vulnerabilities such as fiscal rigidities. Amidst KSE-100
Index P/E ratio is now close to its historical median of 8.6x, future returns are expected to be driven
by fresh liquidity, stable to higher dividend payouts, and continued macroeconomic stability,
particularly improvements in SBP reserves and import cover, which have historically shown a strong
correlation with equity market performance. Demand growth in key sectors such as automobiles
(passenger cars and 2 wheelers), construction, and oil marketing companies (OMCs) is expected to
remain positive on a YoY basis. As risk premiums decline we remain also remain upbeat on the



banking sector. Furthermore, a continued decline in the policy rate during CY26 could further
enhance the attractiveness of equities as an asset class, potentially supporting a rerating from
current valuation multiples.

Fund-wise performance:

1) AL-AMEEN ISLAMIC SOVEREIGN FUND (AISF)

AISF is an open-end Shariah Compliant Income fund which aims to generate a competitive return with
minimum risk by investing primarily in Shariah Compliant Government Securities. The Fund yielded a return of
9.74% p.a. as compared to benchmark return of 9.82% during the period under review. At the end of 1HFY26,
major exposure was maintained in Cash (66.19%), and GOP ljarah Sukuk (32.67%). The weighted average time
to maturity of the fund stood at 0.95 years.

AISF Benchmark

1HFY'26 Return: 9.74% 9.82%
Standard Deviation (12M Rolling): 1.46% 0.98%
Sharpe Ratio (12M Rolling): (0.95) (0.64)
| Asset Allocation (% of Total Assets) | _Dec25 | Jun'25 |
Placements with Banks 0% 0%
Placements with DFls 0% 0%
GOP ljarah Sukuk 33% 64%
Term Finance Certificates/ Sukuks 0% 11%
Cash 66% 21%
Others 1% 1%
Leverage Nil Nil

AISF Portfolio Quality



AA,0.22% Others, 1.14%
AA-,10.51% Government
Securities,

32.67%

AA+, 6.64%

AAA, 48.83%

AISF vs. Benchmark

Returns 3 Months | 6 Months 3 Years 5 Years (Since Inception
AISF 8.67% 9.74% 9.84% 15.99% 12.98% 9.18%
Benchmark 9.68% 9.82% 10.59% 16.06% 13.76% 8.97%

Simple Annualized Returns | Morningstar for period more than one year
The Fund earned a net income of PKR 395.70 million for the half year ended December 31, 2025 which mainly
includes profit on bank balances and GOP ljara Sukuk. Net assets of the Fund stood at PKR 16,702 million as at
December 31, 2025 representing net asset value of PKR 106.9110 per unit.

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

2) AL-AMEEN ISLAMIC AGGRESSIVE INCOME FUND (AIAIF)

AIAIF consists of the following:

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

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 1HFY26, the Fund posted a return of
9.79% p.a. as compared to benchmark return of 10.61% during the period under review. The Fund manager
maintained a diversified mix of asset allocation whereby the allocation was made to Cash (37%), GOP ljarah
Sukuk (30%), and TFCs/Sukuks (21%).



AIAIF  Benchmark

1HFY'26 Return: 9.79% 10.61%

Standard Deviation (12M Rolling): 0.96% 0.39%

Sharpe Ratio (12M Rolling): (1.26) (0.98)
Asset Allocation (% of Total Assets Dec'25 Jun'25
Placements with Banks 8% 0%
Placements with DFls 0% 0%
GOP ljarah Sukuk 30% 34%
Term Finance Certificates/ Sukuks 21% 20%
Cash 37% 41%
Others 4% 5%
Leverage Nil Nil

AIAIF Portfolio Quality

A,3.16% Others, 3.79%
Government
Securities,
30.30%
A+, 23.68%
"\' AAA,9.23%
AA,13.91% AA+,0.61%
AA-,15.32%
AIAIF vs. Benchmark
Returns 3 Months | 6 Months | 1 Year 3 Years 5 Years (Since Inception
AIAIF 8.72% 9.79% 10.01% 20.34% 15.74% 8.56%
Benchmark 10.89% 10.61% 10.84% 13.17% 10.62% 8.24%

Simple Annualized Returns | Morningstar for period more than one year



The Fund earned a net income of PKR 44.27 million for the half year ended December 31, 2025. Net assets of
the Fund stood at PKR 937 million as at December 31, 2025 representing net asset value of PKR 105.9841 per
unit.

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

b) Al-Ameen Islamic Aggressive Income Plan (AIAIP-I):

The “Al-Ameen Islamic Aggressive Income Plan-I (AIAIP-1)” is an Allocation Plan under “Al-Ameen Islamic
Aggressive Income Plan-I (AIAIP-1)” with an objective to generate competitive, long-term, risk adjusted returns
while aiming to preserve capital over the long term.

The Plan was launched on April 16, 2020. During 1HFY26, AIAIP-I generated a return of 35.32% against the
benchmark’s return of 10.61%. In line with the fund’s strategy, major exposure was maintained in Cash (92.5%)
and Others (7.5%).

AIAIP-I  Benchmark

1HFY'26 Return: 35.32% 10.61%
Standard Deviation (12M Rolling): 34.84% 0.39%
Sharpe Ratio (12M Rolling): 1.55 (0.98)
| Asset Allocation (% of Total Assets) | _Dec25 | Jun'25 |
Placements with Banks 0% 0%
Placements with DFls 0% 0%
GOP ljarah Sukuk 0% 0%
Term Finance Certificates/ Sukuks 0% 0%
Cash 92% 78%
Others 8% 22%
Leverage Nil Nil

AIAIP-I Portfolio Quality



Others, 7.53%

AA-,52.00%

AA,40.47%

AIAIP-I vs. Benchmark

Returns 3 Months | 6 Months | 1 Year 3 Years 5 Years (Since Inception
AIAIP-1 9.93% 35.32% 65.24% 32.66% 22.35% 20.63%
Benchmark 10.89% 10.61% 10.84% 13.17% 10.62% 10.02%

Simple Annualized Returns | Morningstar for period more than one year

The Plan earned a net income of PKR 5.00 million for the half year ended December 31, 2025. Net assets of the
Fund stood at PKR 52 million as at December 31, 2025 representing net asset value of PKR 117.8049 per unit.

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

3) AL-AMEEN SHARIAH STOCK FUND (ASSF)

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

During the period under review, the Fund posted a return of 31.32%. At the end of 1HFY26, the Fund’s major
exposure was concentrated in Cements (18.4%), Oil and Gas Exploration Companies (17.5%), and Fertilizer
(13.6%). At the end of period under review, the Fund maintained an exposure of 97.4% in equities. Its fund size
stood at PKR 29,056 million as at December 31, 2025.

ASSF Benchmark

1HFY'26 Return: 31.32% 34.43%
Standard Deviation (12M Rolling): 23.22% 24.77%
Sharpe Ratio (12M Rolling): 1.37 1.13

Asset Allocation (% of Total Assets) Dec'25 Jun'25

Equities 97% 96%
Cash 2% 4%
Others 1% 1%
Leverage Nil Nil




ASSF vs. Benchmark

Returns 3 Months | 6 Months | 1 Year 3 Years 5 Years [Since Inception
ASSF 1.77%  31.32%  4297% 297.56% 258.69% 2126.73%
Benchmark 0.92% 34.43% 39.13% 264.01% 249.23% 1826.77%

Simple Annualized Returns | Morningstar for period more than one year

The Fund incurred a net income of PKR 6,895.82 million for the half year ended December 31, 2025. The Fund
incurred unrealized gain amounting to PKR 5,956.98 million as at December 31, 2025, net assets of the Fund
were PKR 29,056 million representing the net asset value of PKR 513.6700 per unit.

4) AL-AMEEN ISLAMIC CASH FUND (AICF)

AICF consists of the following:

a) Al-Ameen Islamic Cash Fund (AICF)

AICF is an open-end Shariah Compliant Money Market Fund which aims to provide high liquidity and
competitive returns while seeking maximum possible preservation of capital by investing in low-risk and liquid
Shariah-compliant instruments. During 1HFY26, the fund posted an annualized return of 9.9% against the
benchmark return of 9.6% p.a. underperforming its benchmark by 36 bps. Net assets of the Fund were PKR
50,476 million at the end of period under review.

AICF Benchmark

1HFY'26 Return: 9.99% 9.63%

Standard Deviation (12M Rolling): 0.22% 0.37%

Sharpe Ratio (12M Rolling): (4.67) (3.42)
[Asset Alloction (% of Tota Assets) | Deczs | Jun'25 |
Placements with Banks 21% 0%
Placements with DFIs 7% 0%
GOP ljarah Sukuk 1% 27%
Term Finance Certificates/ Sukuks 0% 4%
Cash 69% 67%
Others 2% 2%
Leverage Nil Nil

Portfolio Quality



Others, 1.87% Government
Securities,
AA,0.18% 0.95%

AA+,36.66%

AAA, 60.35%

AICF vs. Benchmark

Returns 3 Months | 6 Months | 1 Year 3 Years 5 Years (Since Inception
AICF 10.10% 9.99% 10.21% 16.42% 13.77% 9.31%
Benchmark 9.51% 9.63% 9.95% 9.44% 7.30% 5.83%

Simple Annualized Returns | Morningstar for period more than one year

The Fund earned a net income of PKR 1,754.65 million for the half year ended December 31, 2025 which
mainly includes profit on bank balances and placement with banks. Net assets of the Fund stood at PKR 50,476
million as at December, 2025 representing net asset value of PKR 106.3382 per unit.

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

b) Al-Ameen Islamic Cash Plan - | (AICP-I)

The “Al-Ameen Islamic Cash Plan-I (AICP- 1)” is an Allocation Plan under “Al-Ameen Islamic Cash Fund (AICF)”
with an objective to provide high liquidity and competitive returns while seeking maximum possible
preservation of capital by investing in low risk and liquid shariah compliant instruments for unit holder. During
1HFY26, the Plan posted an annualized return of 10.19% against the benchmark return of 9.63% p.a.
outperforming by 56 bps. Net assets of the fund were PKR 43,682 million at the end of period under review.

AICP-1  Benchmark
1HFY'26 Return: 10.19% 9.63%
Standard Deviation (12M Rolling): 0.21% 0.37%
Sharpe Ratio (12M Rolling): (3.20) (3.42)



Asset Allocation (% of Total Assets) Dec'25 Jun'25

Placements with Banks 13% 0%
Placements with DFls 1% 0%
GOP ljarah Sukuk 0% 38%
Term Finance Certificates/ Sukuks 0% 9%
Cash 83% 51%
Others 1% 2%
Leverage Nil Nil

Portfolio Quality

Others, 0.94%

AA, 0.08%

AAA, 40.76%

AA+,58.21%

AICP-I vs. Benchmark

Returns 3 Months | 6 Months | 1 Year 3 Years 5 Years |Since Inception
AICP-I 10.33% 10.19% 10.55%  16.69% 14.13% 13.30%
Benchmark 9.51% 9.63% 9.95% 9.44% 7.30% 6.93%

Simple Annualized Returns | Morningstar for period more than one year

The Plan earned a net income of PKR 1,018.10 million for the half year ended December 31, 2025 which mainly
includes profit on bank balances and placement with bank. Net assets of the Fund stood at PKR 43,682 million
as at December 31, 2025 representing net asset value of PKR 105.6448 per unit.
VIS Credit Rating Company Limited has reaffirmed the AA+(f) rating of the Fund.

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

AIAAF is an open-end Islamic asset allocation fund, which was launched on December 10, 2013. The
investment objective of the Fund is to earn competitive riba free return by investing in various Shariah
compliant asset classes/instruments based on the market outlook. The Fund posted a return of 14.56% during
1HFY26.

The Fund’s Net Assets stood at PKR 2,593 million at the end of December 31, 2025 and the Fund was invested
in Equities (32.55%), and Cash (44.10%).



AIAAF  Benchmark

1HFY'26 Return: 14.56% 15.91%

Standard Deviation (12M Rolling): 9.41% 9.74%

Sharpe Ratio (12M Rolling): 1.15 1.23
[Asset Alloction (% of Tota Assets) | Deczs | Jun'25 |
Equities 33% 41%
Placements with Banks 8% 0.0%
GOP ljarah Sukuk 12% 34%
Term Finance Certificates/ Sukuks 2% 3%
Cash 44% 19%
Others 2% 3%
Leverage Nil Nil

AIAAF vs. Benchmark

3 Months | 6 Months 3 Years 5 Years |Since Inception
AIAAF 1.99% 1456% 21.99% 12594% 142.50% 336.73%
Benchmark 2.27%  1591%  23.22% 108.77% 120.58% 277.10%

Simple Annualized Returns | Morningstar for period more than one year

The Fund earned a net income of PKR 248.71 million for the half year ended December 31, 2025.The Fund
incurred unrealized gain amounting to PKR 188.68 million. As at December 31, 2025, net assets of the Fund
were PKR 2,593 million representing the net asset value of PKR 220.9608 per unit.

6) AL-AMEEN ISLAMIC ENERGY FUND (AIEF)

AIEF aims to provide investors with long term capital growth from an actively managed portfolio of Shariah
Compliant listed equities belonging to the Energy Sectors. The fund posted a return of 28.39% during
December 31, 2025.

The Fund’s Net Assets stood at PKR 5,870 million at the end of the period and the Fund was invested in
Equities (91.13%) and others (6.59%).

AIEF Benchmark
1HFY'26 Return: 28.39% 32.31%
Standard Deviation (12M Rolling): 28.43% 28.94%
Sharpe Ratio (12M Rolling): 0.33 0.45



Asset Allocation (% of Total Assets) mm

Equities 91% 91%
Cash 2% 4%
Others 7% 5%
Leverage Nil Nil

AIEF vs. Benchmark

Returns 3 Months | 6 Months | 1 Year 3 Years 5 Years [Since Inception
AIEF 1.55% 28.39%  20.70% 316.24% 327.59% 279.41%
Benchmark 1.81% 32.31% 2431% 225.24% 212.03% 245.83%

Simple Annualized Returns | Morningstar for period more than one year

The Fund incurred a net income of PKR 1,110.20 million for the half year ended December 31, 2025. The Fund
incurred unrealized gain amounting to PKR 719.81 million as at December 31, 2025, net assets of the Fund
were PKR 5,870 million representing the net asset value of PKR 347.1319 per unit.

7) AL-AMEEN ISLAMIC INCOME FUND (AlIF)

Al-Ameen Islamic Income Fund is an open-end Shariah Compliant Income Fund with an objective to provide a
competitive rate of return to its investors by investing in quality Sukuks, Shariah compliant Government

Securities, Islamic Bank Deposits, and short and long term Shariah debt instruments. The fund posted a return
of 8.42% during 1HFY26.

The Fund’s Net Assets stood at PKR 1,186 million at the end of the period and the Fund was invested in GOP
ljarah Sukuk (42.09%) and Cash (38.17%).

AllIF Benchmark

1HFY'26 Return: 8.42% 9.39%
Standard Deviation (12M Rolling): 0.62% 0.85%
Sharpe Ratio (12M Rolling): (2.84) (1.37)

Asset Allocation (% of Total Assets) mm

Placements with Banks 8% 0%
Placements with DFls 0% 0%
GOP ljarah Sukuk 42% 28%
Term Finance Certificates/ Sukuks 8% 0%
Cash 38% 71%
Others 3% 1%
Leverage Nil Nil

Portfolio Quality



Others, 2.97%

AlIF vs. Benchmark

AA, 8.53%
Government
Securities,
42.06%
AA-,29.75%
AA+,15.51%
AAA,1.18%
Returns 3 Months | 6 Months | 1 Year ERETS 5 Years (Since Inception
AllF 8.17% 8.42% 9.47% - - 15.81%
Benchmark 9.27% 9.39% 10.07% - - 15.80%

Simple Annualized Returns | Morningstar for period more than one year

The Fund incurred a net income of PKR 55.07 million for the half year ended December 31, 2025. The Fund
incurred unrealized gain amounting to PKR 4.92 million as at December 31, 2025, net assets of the Fund were

PKR 1,186 million representing the net asset value of PKR 104.4718 per unit.

8) AL-AMEEN ISLAMIC FIXED TERM PLAN I-M (AIFRP-I-M)

Al Ameen Islamic Fixed Return Plan — | (M) is an Allocation Plan under “Al Ameen Islamic Fixed Return Fund”
with an objective to earn fixed return (expected) for Unit Holders who held their investment within Plan till

maturity. The fund posted a return of 8.99% during 1HFY26.

The Fund’s Net Assets stood at PKR 38 million at the end of the period and the Fund was invested in Cash

(96.82%).

AIFRP-I-M Benchmark
1HFY'26 Return: 8.99% 18.44%
Standard Deviation (12M Rolling): n/a n/a
Sharpe Ratio (12M Rolling): n/a n/a



Asset Allocation (% of Total Assets) mm

Placements with Banks 0% 0%
GOP ljarah Sukuk 0% 94%
Cash 97% 0%
Others 3% 6%
Leverage Nil Nil

AIFRP-I-M vs. Benchmark

3 Months | 6 Months 3 Years 5 Years [Since Inception
AIFRP-I-M 8.24% 8.99% 9.67% - - 10.90%
Benchmark 18.44% 18.44% 18.44% - - 18.44%

Simple Annualized Returns | Morningstar for period more than one year
The Fund incurred a net income of PKR 7.26 million for the half year ended December 31, 2025. As at
December 31, 2025 net assets of the Fund were PKR 37.5288 million representing the net asset value of PKR
100.00 per unit.

9) AL-AMEEN ISLAMIC FIXED TERM PLAN I-P (AIFRP-I-P)

Al Ameen Islamic Fixed Return Plan — | (P) is an Allocation Plan under “Al Ameen Islamic Fixed Return Fund”
with an objective to earn fixed return (expected) for Unit Holders who held their investment within Plan till
maturity. The fund posted a return of 17.59% during 1HFY26.

The Fund’s Net Assets stood at PKR 1 million at the end of the period and the Fund was invested in Cash
(99.94%).

AIFRP-I-P Benchmark

1HFY'26 Return: 17.59% 13.40%
Standard Deviation (12M Rolling): n/a n/a
Sharpe Ratio (12M Rolling): n/a n/a

Asset Allocation (% of Total Assets) mm

Placements with Banks 0% 0%
GOP ljarah Sukuk 0% 0%
Cash 100% 98%
Others 0% 2%
Leverage Nil Nil

AIFRP-I-P vs. Benchmark



Returns 3 Months | 6 Months | 1 Year 3 Years 5 Years [Since Inception
AIFRP-I-P 29.12% 17.59% - - - 13.49%
Benchmark 13.40% 13.40% - - - 13.40%

Simple Annualized Returns | Morningstar for period more than one year

The Fund incurred a net income of PKR 0.09 million for the half year ended December 31, 2025. As at
December 31, 2025, net assets of the Fund were PKR 1 million representing the net asset value of PKR 100.00
per unit.

Future Outlook

Looking ahead, inflation is expected to hover around ~7% in FY26, reflecting normalization of base
effects, while external balances are likely to benefit from sustained remittances and restrained
import demand. However, downside risks stem from geopolitical tensions, particularly the regional
conflict and evolving, alongside domestic vulnerabilities such as fiscal rigidities. Amidst KSE-100
Index P/E ratio is now close to its historical median of 8.6x, future returns are expected to be driven
by fresh liquidity, stable to higher dividend payouts, and continued macroeconomic stability,
particularly improvements in SBP reserves and import cover, which have historically shown a strong
correlation with equity market performance. Demand growth in key sectors such as automobiles
(passenger cars and 2 wheelers), construction, and oil marketing companies (OMCs) is expected to
remain positive on a YoY basis. As risk premiums decline we remain also remain upbeat on the
banking sector. Furthermore, a continued decline in the policy rate during CY26 could further
enhance the attractiveness of equities as an asset class, potentially supporting a rerating from
current valuation multiples.
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AISF

Al-Ameen Islamic Sovereign Fund

INVESTMENT OBJECTIVE
AISF is an open-end Shariah Compliant Income Fund which aims to generate a competitive return with
minimum risk, by investing primarily in Shariah Compliant Government Securities.

Management Company UBL Fund Managers Limited

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

Distribution Company United Bank Limited

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

Auditor Yousuf Adil, Chartered Accountants

Bankers Allied Bank Limited - Islamic Banking
Bank Al Habib Limited - Islamic Banking
Bank Alfalah Limited - Islamic Banking
Dubai Islamic Bank Limited

Faysal Bank Limited - Islamic Banking
Habib Bank Limited - Islamic Banking
Habib Metropolitan Bank Limited - Islamic Banking
MCB Bank Limited

Meezan Bank Limited

National Bank of Pakistan

Soneri Bank Limited - Islamic Banking
United Bank Limited - Islamic Banking

Management Co.Rating AM1 (VIS)

Fund Rating AA(f) (VIS)




CENTRAL DEPOSITORY COMPANY
OF PAKISTAN LIMITED

Head Office:

CDC House, 99-B, Block ‘B’
S.M.C.H.S., Main Shahra-e-Faisal
Karachi - 74400, Pakistan.

Tel :(92-21) 111-111-500
Fax: (92-21) 34326021 - 23
URL: www.cdcpakistan.com
Email: info@cdcpak.com

TRUSTEE REPORT TO THE UNIT HOLDERS

AL-AMEEN ISLAMIC SOVEREIGN FUND

Report of the Trustee pursuant to Regulation 41(h) 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 Sovereign 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 six months period ended December 31, 2025 in accordance with the
provision of the following:

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

(i1) The pricing, issuance and redemption of units are carried out in accordance with
the requirements of the constitutive documents of the Fund;

(ii1)  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.

For the purpose of information, we would like to draw the attention of the unit holders
towards clause 2.2 of the Offering Document wherein the Fund is required to invest at
least 10% of net assets in Cash and Near Cash instruments at all time. In this regard, the
Fund was non-compliant with the said requirement from October 17, 2025 to November
27, 2025 and from December 1, 2025 to December &, 2025 with maximum variance in
exposure up to 5.24% and 5.58% respectively. The said non-compliances have also been
reported to Securities anc Exchange Commission of Pakistan.

A L\OY
Badiuddin Akber
Chief Executive Officer
Central Depository Company of Pakistan Limited

Karachi: February 25, 2026
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PACE ALIGNED ...

INDEPENDENT AUDITOR'S REVIEW REPORT

To The Unit Holders of Al-Ameen Islamic Sovereign Fund

Report on Review of Condensed Interim Financial Information

Introduction

We have reviewed the accompanying condensed interim statement of assets and liabilities of Al-Ameen Islamic
Sovereign Fund (the "Fund”) as at December 31, 2025, and the related condensed interim income statement,
condensed interim statement of comprehensive income, condensed interim statement of movement in unit holders'
fund, condensed interim cash flow statement and notes to the condensed interim financial information (here-in-after
referred to as the ‘condensed interim financial information’) for the half year then ended. The Management Company
(UBL Fund Managers Limited) is responsible for the preparation and presentation of this condensed interim financial
information in accordance with the accounting and reporting standards as applicable in Pakistan for interim financial
reporting. Our responsibility is to express a conclusion on this condensed interim financial information based on our

review.
Scope of Review

We conducted our review in accordance with International Standard on Review Engagements 2410, “Review of Interim
Financial Information Performed by the Independent Auditor of the Entity". A review of condensed interim financial
information consists of making inquiries, primarily of persons responsible for financial and accounting matters, and
applying analytical and other review procedures. A review is substantially less in scope than an audit conducted in
accordance with International Standards on Auditing and consequently does not enable us to obtain assurance that
we would become aware of all significant matters that might be identified in an audit. Accordingly, we do not express

an audit opinion.
Conclusion

Based on our review, nothing has come to our attention that causes us to believe that the accompanying condensed
interim financial information as at and for the half year ended December 31, 2025 is not prepared, in all material
respects, in accordance with the accounting and reporting standards as applicable in Pakistan for interim financial

reporting.
Other Matters

The condensed interim financial information of the Fund for the half year ended December 31, 2024 was reviewed and
the financial statements of the Fund for the year ended June 30, 2025 were audited by another firm of Chartered
Accountants who had expressed an unmadified conclusion and opinion thereon vide their reports dated February 28,
2025 and September 29, 2025 respectively.

The figures of the condensed interim income statement, condensed interim statement of comprehensive income and
related notes for the quarter ended December 31, 2025 have not been reviewed, as we are only required to review the
cumulative figures for the half year ended December 31, 2025.

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

Chartered Accountants

Place: Karachi
Date: February 26, 2026
UDIN: RR202510091Fqj1gQaZ7



AL - AMEEN ISLAMIC SOVEREIGN FUND
CONDENSED INTERIM STATEMENT OF ASSETS AND LIABILITIES
AS AT DECEMBER 31, 2025

ASSETS

Bank balances

Investments

Profit receivable

Deposits and other receivables
Receivable against units issued
Advance income 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
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

(o]

10

11

12

(Un-audited)
December 31,
2025

(Audited)
June 30,
2025

--------------- Rupees in '000 ------======-=.

11,105,206 808,503

5,474,255 6,634,137

152,137 226,170

1,906 85,493

15,301 1,052,339

1,859 1,859

16,750,664 8,808,501

10,566 23,422

444 361

511 415

56 109,230

36,965 84,786

48,542 218,214

16,702,122 8,590,287

16,702,122 8,590,287
-------------- Number of units---------=----

156,224,601 84,294,908
-------------------- Rupees ---------==-=sseuee

106.9110 101.9075

100.0000 100.0000

The annexed notes 1 to 19 form an integral part of this condensed interim financial information.

YO' For UBL Fund Managers Limited

(Management Company)

SD SD

Asif Ali Qureshi
Chief Executive Officer

Muhammad Zuhair Abbas
Chief Financial Officer

sD

Rashid Ahmed Jafer

Director
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AL - AMEEN ISLAMIC SOVEREIGN FUND
CONDENSED INTERIM INCOME STATEMENT (UN-AUDITED)
FOR THE HALF YEAR AND QUARTER ENDED DECEMBER 31, 2025

Note
INCOME

Financial income

Loss on sale of investments - net

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

Other income

Total income

EXPENSES

Remuneration of UBL Fund Managers Limited - Management Company 7.1
Sindh Sales Tax on remuneration of the Management Company 7.2
Allocated expenses 7.3
Sindh Sales Tax on allocated expenses
Selling and marketing expenses 7.4
Sindh Sales Tax on selling and marketing expenses
Remuneration of Central Depository Company of

Pakistan Limited - Trustee 8
Annual fee of the Securities and Exchange Commission of Pakistan 9
Auditor's remuneration
Legal and professional charges
Bank charges
Rating fee
Listing fee
Shariah advisor fee
Brokerage expenses

Total expenses
Net income for the period before taxation
Taxation 13

Net income for the period after taxation

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

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

Earnings per unit 14

The annexed notes 1 to 19 form an integral part of this condensed interim financial information.

Yo

For UBL Fund Managers Limited

(Management Company)

sD sD

Half year ended Quarter ended
December 31, December 31,
2025 2024 2025 2024
Rupees in '000 -------==-menmeecmmnnnan
440,780 || 1,541,683 199,064 979,586
(2,545) (1,068) (2,332) (79)
8,557 380,146 (2,285) 281,749
3,766 - 3,766 -
450,558 1,920,761 198,213 1,261,256
41,081 79,985 19,639 57,982
6,162 11,998 2,946 8,697
- 5,031 - 3,501
- 755 - 525
- 9,431 - 6,562
- 1,415 - 984
2,600 6,687 1,243 5,452
3,081 7,924 1,473 6,274
673 713 361 461
45 151 23 75
- 45 - 27
192 140 95 70
- 14 - 7
513 237 513 118
511 974 285 823
54,858 125,500 26,578 91,558
395,700 1,795,261 171,635 1,169,698
395,700 1,795,261 171,635 1,169,698
395,700 1,795,261 171,635 1,169,698
(124,596) (221,648) (99,332) (221,648)
271,104 1,573,613 72,303 948,050
6,012 379,078 - 281,670
265,092 1,194,535 72,303 666,380
271,104 1,573,613 72,303 948,050
sD

Asif Ali Qureshi
Chief Executive Officer

Muhammad Zuhair Abbas
Chief Financial Officer

Rashid Ahmed Jafer
Director
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AL - AMEEN ISLAMIC SOVEREIGN FUND
CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME (UN-AUDITED)
FOR THE HALF YEAR AND QUARTER ENDED DECEMBER 31, 2025

Half year ended Quarter ended
December 31, December 31,
2025 2024 2025 2024

Rupees in '000

Net income for the period after taxation 395,700 1,795,261 171,635 1,169,698

Other comprehensive income for the period - - - -

Total comprehensive income for the period 395,700 1,795,261 171,635 1,169,698

The annexed notes 1 to 19 form an integral part of this condensed interim financial information.

Ve o
For UBL Fund Managers Limited
(Management Company)
sD sSD sD
Asif Ali Qureshi Muhammad Zuhair Abbas Rashid Ahmed Jafer

Chief Executive Officer Chief Financial Officer Director



muhammad.maaz
Stamp


AL - AMEEN ISLAMIC SOVEREIGN FUND
CONDENSED INTERIM STATEMENT OF MOVEMENT IN UNIT HOLDERS' FUND (UN-AUDITED)
FOR THE HALF YEAR ENDED DECEMBER 31, 2025

Half year ended December 31, 2025 Half year ended December 31, 2024
Capital Un(.ilstnbuted Total Capital Unqlstrlbuted Total
value income value income

Rupees in '000

Net assets at the beginning of the period 8,487,544 102,743 8,590,287 6,179,384 87,918 6,267,302
Issuance of 146,235,846 units (2024: 459,174,317 units)

- Capital value 14,902,529 - 14,902,529 || 46,677,227 - 46,677,227
- Element of income 566,166 - 566,166 3,073,082 - 3,073,082
Total amount received on issuance of units 15,468,695 - 15,468,695 49,750,309 - 49,750,309

Redemption of 74,306,153 units (2024: 87,941,185 units)

- Capital value (7,572,354) - (7,572,354)|| (8,939,635) - (8,939,635)
- Element of income (55,610) (124,596)| (180,206) (337,714) (221,648) (559,362)
Total amount paid on redemption of units (7,627,964) (124,596) (7,752,560) (9,277,349) (221,648) (9,498,997)
Total comprehensive income for the period - 395,700 395,700 - 1,795,261 1,795,261
Net assets at the end of the period 16,328,275 373,847 16,702,122 46,652,344 1,661,531 48,313,875
Undistributed income brought forward comprising of:
- Realised 78,485 83,393
- Unrealised 24,258 4,525

102,743 87,918
Accounting income available for distribution
- Relating to capital gains 6,012 379,078
- Excluding capital gains 265,092 1,194,535

271,104 1,673,613
Undistributed income carried forward 373,847 1,661,531
Undistributed income carried forward comprising of:
- Realised 365,290 1,281,385
- Unrealised 8,557 380,146

373,847 1,661,531

--- Rupees --- --- Rupees ---
Net asset value per unit at the beginning of the period 101.9075 _ 1016547
Net asset value per unit at the end of the period 106.9110 111.6088
The annexed notes 1 to 19 form an integral part of this condensed interim financial information.
(i
Y For UBL Fund Managers Limited
(Management Company)
sSD SD sD
Asif Ali Qureshi Muhammad Zuhair Abbas Rashid Ahmed Jafer

Chief Executive Officer Chief Financial Officer Director
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AL - AMEEN ISLAMIC SOVEREIGN FUND
CONDENSED INTERIM CASH FLOW STATEMENT (UN-AUDITED)
FOR THE HALF YEAR ENDED DECEMBER 31, 2025

Half year ended December 31,

2025 2024
Note -=--memmeme-e- Rupees in '000 ------nmeun--.
CASH FLOWS FROM OPERATING ACTIVITIES
Net income for the period before taxation 395,700 1,795,261
Adjustments for:
Financial income (440,780) (1,541,683)
Loss on sale of investments - net 2,545 1,068
Unrealised gain on revaluation of investments classified
at fair value through profit or loss - net (8,557) (380,146)
(446,792) (1,920,761)
Cash used in operations before working capital changes (51,092) (125,500)
(Increase) / decrease in assets
Investments 1,165,894 (13,966,124)
Deposits and other receivables 83,587 132
1,249,481 (13,965,992)
(Decrease) / increase in liabilities
Payable to UBL Fund Managers Limited - Management Company (12,856) 49,014
Payable to Central Depository Company of Pakistan Limited - Trustee 83 2,057
Payable to the Securities and Exchange Commission of Pakistan 96 2,425
Accrued expenses and other liabilities (47,821) 10,578
(60,498) 64,074
Cash generated from / (used in) operations 1,137,891 (14,027,418)
Profit received 514,813 1,039,070
Net cash generated from / (used in) operating activities 1,652,704 (12,988,348)
CASH FLOWS FROM FINANCING ACTIVITIES
Amount received on issuance of units 16,505,733 49,692,694
Amount paid on redemption of units (7,752,560) (9,498,997)
Dividend paid (109,174 (69,677)
Net cash generated from financing activities 8,643,999 40,124,020
Net increase in cash and cash equivalents during the period 10,296,703 27,135,672
Cash and cash equivalents at the beginning of the period 808,503 1,741,021
Cash and cash equivalents at the end of the period 11,105,206 28,876,693
Cash and cash equivalents
Bank balances 4 11,105,206 15,676,693
Certificates of Musharaka - 13,200,000
11,105,206 28,876,693

The annexed notes 1 to 19 form an integral part of this condensed interim financial information.

\(O— 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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AL - AMEEN ISLAMIC SOVEREIGN FUND
NOTES TO THE CONDENSED INTERIM FINANCIAL INFORMATION (UN-AUDITED)
FOR THE HALF YEAR ENDED DECEMBER 31, 2025

1.
11

2.2

2.3

LEGAL STATUS AND NATURE OF BUSINESS

Al - Ameen Islamic Sovereign Fund (the "Fund") was established under the Trust Deed executed, under the Trust
Act, 1882, between UBL Fund Managers Limited (the Management Company - a wholly owned subsidiary company
of United Bank Limited), as the Management Company, and the Central Depository Company of Pakistan Limited
(CDC) as the Trustee. The Trust Deed was executed on August 25, 2010 and was approved by the Securities and
Exchange Commission of Pakistan (SECP) on September 17, 2010, in accordance with the requirements of the Non-
Banking Finance Companies (Establishment and Regulation) Rules, 2003 (NBFC Rules) and the Non-Banking
Finance Companies and Notified Entities Regulations, 2008 (NBFC Regulations). The Fund commenced its
operations from November 7, 2010.

The Trust Act, 1882 was repealed during financial year 2021 due to promulgation of Provincial Trust Act "Sindh
Trusts Act, 2020", as empowered under the Eighteenth Amendment to the Constitution of Pakistan. The
Management Company after fulfilling the requirements for registeration, has registered the Collective Investment
Scheme's Trust Deed with the Registrar under Sindh Trusts Act, 2020 on August 16, 2021.

The Management Company of the Fund is registered with the SECP as a Non-Banking Finance Company under the
NBFC Rules, 2003. The registered office of the Management Company is situated at 4th Floor, STSM Building,
Beaumont Road, Civil Lines, Karachi.

The Fund is an open ended mutual fund categorised as income scheme and is listed on the Pakistan Stock
Exchange Limited. Units are offered for public subscription on a continuous basis. The units are transferable and
can be redeemed by surrendering them to the Fund at the option of the unit holder.

The investment objective of the Fund is to provide a competitive rate of return with a moderate level of risk to its
investors by investing in designated authorised investments approved by the Shariah Advisory Board.

Title to the assets of the Fund is held in the name of the Central Depository Company of Pakistan Limited as the
Trustee of the Fund.

VIS Credit Rating Company Limited has reaffirmed management quality rating of "AM1" (stable outlook) to the
Management Company on December 30, 2025 and reaffirmed rating of "AA(f)" to the Fund as on December 31,
2025.

BASIS OF PREPARATION

Statement of compliance

This condensed interim financial information has been prepared in accordance with the accounting and reporting
standards as applicable in Pakistan for interim financial reporting. Accounting and reporting standards applicable in
Pakistan for interim financial reporting comprise of:

- International Accounting Standard (IAS) 34, Interim Financial Reporting, issued by the International Accounting
Standards Board (IASB) as notified under the Companies Act, 2017;

- Provisions of, directives and notifications issued under the Companies Act, 2017, along with part VIIIA of the
repealed Companies Ordinance, 1984; and

- The NBFC Rules and the NBFC Regulations.

Where provisions of, directives and notifications issued under the Companies Act, 2017, part VIIIA of the repealed
Companies Ordinance, 1984, the NBFC Rules and the NBFC Regulations differ from the requirements of IAS 34,
the provisions of, directives and notifications issued under the Companies Act, 2017, part VIIIA of the repealed
Companies Ordinance 1984, the NBFC Rules and the NBFC Regulations have been followed.

The disclosures made in this condensed interim financial information are limited based on the requirements of IAS
34. This condensed interim financial information does not include all the information and disclosures required in a
full set of financial statements and should be read in conjunction with the annual audited financial statements of the
Fund for the year ended June 30, 2025.

In compliance with Schedule V of the NBFC Regulations, the directors of the Management Company declare that
this condensed interim financial information gives a true and fair view of the state of affairs of the Fund as at
December 31, 2025.
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2.5

3.1

3.2

3.3

3.4

3.5

4.1

4.2

Basis of measurement

This condensed interim financial information has been prepared under the historical cost convention, except that certain
financial assets are measured at fair value.

Functional and presentation currency

This condensed interim financial information is presented in Pakistani Rupees, which is the functional and presentation
currency of the Fund. All amounts have been rounded off to the nearest of thousand rupees, unless otherwise indicated.

MATERIAL ACCOUNTING POLICY INFORMATION, ACCOUNTING ESTIMATES AND RISK MANAGEMENT POLICIES

The accounting policies applied and methods of computation used for the preparation of this condensed interim financial
information are same as those applied in the preparation of the annual audited financial statements of the Fund for the
year ended June 30, 2025.

The preparation of this condensed interim financial information in conformity with accounting and reporting standards, as
applicable in Pakistan, requires management to make estimates, judgements and assumptions that affect the application
of accounting policies and the reported amounts of assets, liabilities, income and expenses. The estimates, judgements
and associated assumptions are based on historical experience and various other factors that are believed to be
reasonable under the circumstances, the results of which form the basis of making the judgements about the carrying
values of assets and liabilities that are not readily apparent from other sources. The estimates and underlying assumptions
are reviewed on an ongoing basis. Revisions to accounting estimates are recognised in the period in which the estimates
are revised if the revision affects only that period, or in the period of revision and future periods if the revision affects both
current and future periods. In preparing this condensed interim financial information, significant judgments made by
management in applying accounting policies and the key sources of estimation and uncertainty are the same as those that
were applied to the financial statements as at and for the year ended June 30, 2025.

There are certain amendments to accounting and reporting standards that are mandatory for the Fund's accounting period
beginning on or after July 1, 2025. However, these are considered either not to be relevant or to have any significant
impact on the Fund's financial statements and operations and, therefore, have not been disclosed in this condensed
interim financial information.

There are certain standards, interpretations and amendments to accounting and reporting standards that are mandatory
for the Fund's annual accounting period beginning on or after July 1, 2026. These standards, interpretations and
amendments are either not relevant to the Fund's operations or are not expected to have a significant effect on this
condensed interim financial information except for:

The new standard - IFRS 18 Presentation and Disclosure in Financial Statements (IFRS 18) (published in April 2024) with
applicability date of January 1, 2027 by IASB and as adopted by SECP. IFRS 18 shall impact the presentation of “Income
Statement' with certain additional disclosures in the condensed interim financial information.

The Fund's financial risk management objectives and policies are consistent with that disclosed in annual audited financial
statements of the Fund for the year ended June 30, 2025.

(Un-audited) (Audited)
December 31, June 30,
2025 2025
BANK BALANCES Note  =--=seeeeeeee- Rupees in '000 ----=--==es=--
- In savings accounts 4.1 11,068,863 791,052
- In current accounts 4.2 36,343 17,451
11,105,206 808,503

Profit rates on these savings accounts ranges from 10.00% to 10.60% (June 30, 2025: 8.50% to 11.10%) per annum.
These include an amount of Rs. 8,144.17 million (June 30, 2025: Rs. 376.25 million) maintained with United Bank Limited
(a related party) on which return is earned at 10.40% (June 30, 2025: 9.00%) per annum.

These include a balance of Rs. 36.34 million (June 30, 2025: Rs. 17.45 million) maintained with United Bank Limited (a
related party).

(Un-audited) (Audited)
December 31, June 30,
2025 2025
INVESTMENTS Note  =—-m-mmm-----e- Rupees in '000 --------------
At fair value through profit or loss (FVTPL)
GOP ljarah Sukuk Certificates listed on Pakistan Stock Exchange 5.1 5,015,522 5,177,209
GOP ljarah Sukuk Certificates 5.2 458,733 466,928
Corporate Sukuk Certificates 53 - 990,000

5,474,255 6,634,137




5.1

Government Securities - GOP ljarah Sukuk Certificates Listed on Pakistan Stock Exchange

Face value ) i Market value as a percentage of
Carrying value| Market value | Unrealised
Sold / as at as at gain/ (loss) as
Issue date Tenor | as atduly o, Purchased | maturea | AS3' || December31, | December 31, | at December | Total || Netassets of
2025 U9 | during the | aoae 2025 2025 31,2025 ||'MVESTREMS 0T the Fund
period N 2025 the Fund
period
Rupees in '000 %

Fixed Rate (Note 5.1.1)
June 28, 2024 3 years 50,000 - 50,000 - - - - - -
June 28, 2024 5 years 50,000 - - 50,000 56,475 56,445 (30) 1.03% 0.34%
September 18, 2024 3 years 62,500 B 62,500 - - - - - -
September 18, 2024 5 years 1,062,450 - - 1,062,450 1,142,301 1,161,364 19,063 21.22% 6.95%
October 21, 2024 5 years 1,262,500 30,000 - 1,292,500 1,360,330 1,370,567 10,237 25.04% 8.21%
Floating Rate (Note 5.1.2)
January 24, 2024 5 years 319,000 - 18,000 301,000 309336 306,749 (2,587) 5.60% 1.84%
June 28, 2024 5 years 500,000 - - 500,000 504,709 500,300 (4,409) 9.14% 2.99%
August 16, 2024 1 year 39,995 - 39,995 - i . - - -
September 18, 2024 5 years - 25,000 25,000 - - - - - -
October 21, 2024 3 years 1,623,995 - - 1,623,995 1,633,684 1,620,097 (13,587) 29.59% 9.70%
As at December 31, 2025 (Un-audited) 4,970,440 55,000 195,495 4,829,945 5,006,835 5,015,522 8,687 91.62% 30.03%
As at June 30, 2025 (Audited) 305,180 4,669,440 4,180 4,970,440 5,155,588 5,177,209 21,621 78.04% 60.27%

These GOP ljarah Sukuk Certificates listed on Pakistan Stock Exchange carries profit rates ranging from 12.53% to 15.10% (June 30, 2025: 12.53% to 15.80%) per annum.

These GOP ljarah Sukuk Certificates listed on Pakistan Stock Exchange carries profit rates ranging from 10.15% to 11.03% (June 30, 2025: 10.59% to 11.68%) per annum.




5.2

Government Securities - GOP ljarah Sukuk Certificates

Face value Market value as a percentage of
Carrying value| Market value | Unrealised
Sold / as at as at (loss) / gain as
Issue date Tenor | as at July o1, :“’.cha‘::d matured | As:t 51, || Pecember 31, | December 31, | at December || :°ta' s of || Netassets of
2025 uring tie | duringthe | oo 2025 2025 31,2025 ||!MVESTREHS 0TIl the Fund
period > 2025 the Fund
period
Rupees in '000 %
December 4, 2023 3 years 375,000 - - 375,000 396,257 395,475 (782) 7.22% 2.37%
December 4, 2023 5 years 56,000 - - 56,000 62,606 63,258 652 1.16% 0.38%
As at December 31, 2025 (Un-audited) 431,000 - - 431,000 458863 458,733 (130) 8.38% 2.75%
As at June 30, 2025 (Audited) 30,181 463,550 62,731 431,000 463,103 466,928 3,825 7.04% 5.44%

5.2.1

5.3 Corporate Sukuk Certificates

These GOP ljarah Sukuk Certificates carries profit rates ranging from 15.75% to 16.19% (June 30, 2025: 15.75% to 16.19%) per annum.

Face value Carrying value| Market value | Unrealised Market value as a percentage of
t as at gain/ (loss) as
Issue date Tenor Sold / asa
As at July 01, Purf:hased matured As at December 31, | December 31, | at December || Total R—
during the . December 31, 2025 2025 31. 2025 investments of
2025 : during the ’ the Fund
period # 2025 the Fund
period
Rupees in '000 %

May 21, 2020 10 years 990,000 - 990,000 - - - - - -

As at December 31, 2025 (Un-audited) 990,000 - 990,000 - - - - - -
As at June 30, 2025 (Audited) 990,000 - - 990,000 991,188 990,000 (1,188) 14.92% 11.52%
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7.2

7.3

7.4

ADVANCE INCOME TAX

As per clause 47(B) of Part IV of the Second Schedule to the Income Tax Ordinance, 2001 (ITO), payments made to
Collective Investment Schemes (CISs) are exempt from withholding of tax under section 151 of ITO. The Federal
Board of Revenue (FBR), through a circular “C.No.1 (43) DG (WHT)/ 2008-Vol.ll- 66417-R" dated May 12, 2015,
made it mandatory to obtain exemption certificates under section 159(1) of the ITO from Commissioner Inland
Revenue (CIR). Prior to receiving tax exemption certificate from CIR, various withholding agents have deducted
advance tax under section 151 of the ITO in prior periods.

As disclosed in detail in the annual audited financial statements of the Fund for the year ended June 30, 2025,
petition has been filed by MUFAP in the Sindh High Court (SHC), and subsequently in the Supreme Court of Pakistan
(SCP) by the CISs (managed by the Management Company and other Asset Management Companies) and this
matter is pending resolution in the SCP. The amounts withheld as described above have been shown as advance

income tax under assets as at December 31, 2025 as, in the opinion of the management, the amount of tax deducted
at source will be refunded.

(Un-audited) (Audited)
December 31, June 30,
2025 2025
PAYABLE TO UBL FUND MANAGERS LIMITED - [0 £ —— Rupees in '000 --ee-snneeeee
MANAGEMENT COMPANY
Management remuneration payable 71 8,435 7,145
Sindh Sales Tax on management remuneration 7.2 1,265 1,072
Allocated expenses payable 7.3 - 7,017
Sindh Sales Tax on allocated expenses payable - 1,052
Selling and marketing expenses payable 7.4 7 7
Sindh Sales Tax on selling and marketing expenses payable 1 1
Shariah advisor fee payable 513 2,174
Sales load payable of Management Company 70 3,736
Sales load payable of AIFSL 21 1,167
Sales load payable of others 73 51
Conversion payable 144 -
Other payable 37 -
10,566 23,422

As per Regulation 61 of the NBFC Regulations, the Management Company is entitled to a remuneration equal to an
amount not exceeding the maximum rate of management fee as disclosed in the offering document subject to the
maximum limit prescribed by SECP vide S.R.0. 600(1)/2025 dated April 10, 2025, i.e., 1.5% for the scheme

categorised as income scheme. The remuneration is payable to the Management Company monthly in arrears.
During the period ended December 31, 2025, the management company has charged management fee at the rate of

1% (June 30, 2025: 1%) per annum of daily net assets of the Fund.

The Provincial Government of Sindh has levied Sindh Sales Tax at the rate of 15% (June 30, 2025: 15%) on the
remuneration of the Management Company through the Sindh Sales Tax on Services Act, 2011.

Effective from April 10, 2025, the SECP, through SRO 600(1)/2025 dated April 10, 2025, amended the NBFC
Regulations to disallow the Asset Management Companies to charge allocated expenses to the Fund. Accordingly,
Management Company has not charged such allocated expenses in current period. However, prior to such
amendment, the Management Company charged such allocated expenses to the Fund at the rate of 0.08% per
annum of the average annual net assets of the Fund at their discretion, subject to limits and conditions specified in
the offering document and not being higher than actual expenses.

Effective from April 10, 2025, the SECP, through SRO 600(1)/2025 dated April 10, 2025, amended the NBFC
Regulations to disallow the Asset Management Companies to charge selling and marketing expense to the Fund.
Accordingly, Management Company has not charged such selling and marketing expenses in current period.
However, prior to such amendment, the Management Company charged such selling and marketing expenses to the
Fund at the rate of 0.15% per annum of the average annual net assets of the fund at their discretion, subject to limits
and conditions specified in the offering document and not being higher than actual expenses.
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10.1

11.
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13.

PAYABLE TO CENTRAL DEPOSITORY COMPANY OF PAKISTAN LIMITED - TRUSTEE

The Trustee is entitled to monthly remuneration for services rendered to the Fund under the provisions of the Trust
Deed. The Fee has been charged at the rate of 0.055% (June 30, 2025: 0.055%) per annum of average daily net
assets of the Fund during the period. The remuneration is payable on monthly basis in arrears. The Provincial
Government of Sindh has levied Sindh Sales Tax at the rate of 15% (June 30, 2025: 15%) on the remuneration of the
Trustee through the Sindh Sales Tax on Services Act, 2011.

PAYABLE TO THE SECURITIES AND EXCHANGE COMMISSION OF PAKISTAN

In accordance with NBFC Regulations, a collective investment scheme classified as open end scheme and
categorised as 'income scheme' is required to pay to the SECP an amount equal to 0.075% (June 30, 2025: 0.075%)
of the average annual net assets of the Fund as annual fee.

(Un-audited) (Audited)
December 31, June 30,
2025 2025
ACCRUED EXPENSES AND OTHER LIABILITIES Note -------emeeen Rupees in '000 -----=-zznaeee-
Auditor's remuneration payable 673 1,238
Withholding tax payable 1,410 111
Capital gain tax payable 8,094 55,543
Legal and professional charges payable 334 370
Sales load payable 5,395 4,369
Brokerage payable 1,620 2,516
Charity payable 19 18
Zakat payable 541 3,006
Settlement charges payable - 24
Rating fee payable 338 6
Listing fee payable - 55
Provision for indirect duties and taxes 10.1 16,613 16,613
Other payable 1,928 917
36,965 84,786

This represents provision for Federal Excise Duty (FED) as at December 31, 2025. There is no change in the status
of the legal proceeding on this matter, which has been fully disclosed in note 13.1 to the annual audited financial
statements of the Fund for the year ended June 30, 2025. Has the said provision for FED not been recorded in the
condensed financial information of the Fund, the net assets value of the Fund, as at December 31, 2025 would have
been higher by Rs. 0.1063 (June 30, 2025: 0.1971) per unit.

CONTINGENCIES AND COMMITMENTS

There were no contingencies and commitments outstanding as at December 31, 2025 and June 30, 2025.

(Un-audited) (Audited)
December 31, June 30,
2025 2025
NUMBER OF UNITS IN ISSUE
Total units in issue at the beginning of the period / year 84,294,908 61,652,861
Units issued during the period / year 146,235,846 583,819,537
Units redeemed during the period / year (74,306,153) (561,177,490)
Total units in issue at the end of the period / year 156,224,601 84,294,908

TAXATION

The Fund's income is exempt from Income Tax as per clause 99 of Part | of the Second Schedule to the Income Tax
Ordinance, 2001 subject to the condition that not less than 90 percent of the accounting income for the year as
reduced by accumulated losses and capital gains, whether realised or unrealised, is distributed amongst the unit
holders as cash dividend. Further, as per Regulation 63 of the NBFC Regulations, the Fund is required to distribute
not less than 90 percent of its accounting income for the year derived from sources other than capital gains as
reduced by such expenses as are chargeable thereon to the unit holders. The Fund is also exempt from the
provisions of section 113 (minimum tax) under clause 11A of Part IV of the Second Schedule to the Income Tax
Ordinance, 2001. Since the Management Company intends to distribute the required minimum percentage of Fund's
net accounting income for the year ending June 30, 2026 to the unit holders in the manner as explained above, no
provision for taxation has been made in this condensed interim financial information.
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EARNINGS PER UNIT

Earnings per unit (EPU) has not been disclosed in this condensed interim financial information as, in the opinion of the
Management Company, the determination of the cumulative weighted average number of outstanding units for
calculating EPU is not practicable.

TOTAL EXPENSE RATIO

The annualised Total Expense Ratio (TER) of the Fund for the period ended December 31, 2025 is 1.34% (December
31, 2024: 1.19%) which includes 0.23% (December 31, 2024: 0.22%) representing government levy, SECP fee and
the Sales Tax. Pursuant to the amendments in the NBFC Regulations, 2008 by SECP vide Notification S.R.O
600(1)/2025 dated April 10, 2025, the requirements related to maximum Total Expense Ratio limits has been removed
as applicable to Collective Investment Schemes, effective from July 01, 2025.

FAIR VALUE MEASUREMENT

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction
between the market participants at the measurement date. Consequently, differences can arise between carrying
value and the fair value estimates.

Underlying the definition of fair value is the presumption that the Fund is a going concern without any intention or
requirement to curtail materially the scale of its operations or to undertake a transaction on adverse terms.

The Fund classifies fair value measurements 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 measurements using quoted prices (unadjusted) in active markets for identical assets or liabilities (level

1

- Fair value measurements using inputs other than quoted prices included within level 1 that are observable for the
asset or liability, either directly (i.e., as prices) or indirectly (i.e., derived from prices) (level 2); and

- Fair value measurements using inputs for assets or liabilities that are not based on observable market data (i.e.,
unobservable inputs) (level 3).

The estimated fair value of all other financial assets and liabilities at amortised cost is considered not significantly
different from the carrying value as the items are short-term in nature.

The following table shows the carrying amounts and fair values of financial assets including their levels in the fair value
hierarchy.

As at December 31, 2025 (Un-audited) [ Levelt | Level2 | Level3 | Total |

Rupees in '000
Financial assets measured at fair value through profit or loss

GORP ljarah Sukuk Certificates

Listed on Pakistan Stock Exchange 5,015,522 - - 5,015,522
GORP ljarah Sukuk Certificates - 458,733 - 458,733
Corporate Sukuk Certificates - - - -

5,015,522 458,733 - 5,474,255

As at June 30, 2025 (Audited) [ Levelt | Level2 [ Level3 | Total

Rupees in '000

Financial assets measured at fair value through profit or loss

GOP ljarah Sukuk Certificates

Listed on Pakistan Stock Exchange 5,177,209 = - 5,177,209
GORP ljarah Sukuk Certificates - 466,928 - 466,928
Corporate Sukuk Certificates 990,000 - - 990,000

6,167,209 466,928 - 6,634,137
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TRANSACTIONS WITH CONNECTED PERSONS / RELATED PARTIES

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

Transactions with the connected persons are carried out at agreed / contracted rates.

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

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

Details of transactions with related parties / connected persons during the period and balances held with them at the half year
ended December 31, 2025 are as follows:

Directors SIEF
) Management Associa'ted Funds under and key connected
Particulars Company companies | Trustee | common executives| PErsONs /
and others™ management ) related
parties™**
] Half year ended December 31, 2025 (Un-audited) ---=-===-=sznzcue-zn
Units in '000
Transactions during the period
Units issued - - - - 64 49,121
Units redeemed - - - - 114 2,459
Rupees in '000
Value of units issued - - - - 6,678 5,240,396
Value of units redeemed - - - - 11,868 262,561
Purchase of securities - - - - - -
Sale of securities - - - - - -
Remuneration (including Sindh Sales Tax) 47,243 - 2,600 - - -
Profit on savings accounts - 19,108 - - - -
Selling and marketing expenses (including SST) - - - - - -
Allocated expenses (including SST) - - - - - -
Shariah advisor fee 513 - - - - -
Amount received on account of unit issuance
against selling and marketing expenses**** - - - - - -
------------------ -- Half year ended December 31, 2024 (Un-audited) --------=--=-=--=-=-=
Units in '000
Transactions during the period
Units issued - - - - 243 251,963
Units redeemed - - - - 352 8,691
Rupees in '000
Value of units issued - - - - 25,583 27,428,729
Value of units redeemed - - - - 37,343 950,000
Purchase of securities - 5,050 - - - -
Sale of securities - 5,118,468 - - - -
Remuneration (including Sindh Sales Tax) 91,983 - 6,687 - - -
Profit on savings accounts - 226,622 - - - -
Selling and marketing expenses (including SST) 10,846 - - - = =
Allocated expenses (including SST) 5,786 - - - - -
Shariah advisor fee 237 - - - - =
Amount received on account of unit issuance
against selling and marketing expenses**** 3 - - - - =

This represents amount reimbursed by the Management Company to the Fund against issuance of 27 units to identified unit
holders of the Fund in relation to reversal of excess amount charged against reimbursement of selling and marketing expenses as
per the direction of Securities and Exchange Commission of Pakistan.
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Directors Otlar
) Management Assocna.ted Funds under and key connected
Particulars companies | Trustee | common . persons /
Company N executives
and others management - related
parties™*
As at December 31, 2025 (Un-audited) -=--=-==e=eeceecaceacanu-.
Units in '000
Balances held
Units held - - - - - 46,685
Rupees in '000
Value of units held - 4,991,116
Remuneration payable (including SST) 9,700 - 444 - - -
Bank balances - 8,180,515 - - - -
Profit receivable - 10,379 - - - -
Sales load payable 164 5,305 - - - “
Selling and marketing expenses payable 8 - - - - =
Allocated expenses payable - - - - - -
Shariah advisor fee payable 513 - - - - -
Conversion payable 144 - - - - -
Other payable 37 - . - - -
As at June 30, 2025 (Audited)
Units in '000
Balances held
Units held - - - - 118 9,495
Rupees in '000
Value of units held - - - - 12,025 967,612
Remuneration payable (including SST) 8,217 - 361 - - -
Bank balances - 393,700 - . = -
Profit receivable - 1,692 - - - -
Sales load payable 4,954 4,297 = - - -
Selling and marketing expenses payable 8 - - - - -
Allocated expenses payable 8,069 - - - - -
Shariah advisor fee payable 2,174 - - - - -
Conversion payable - L = = - -

Other payable - = = : - -

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

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

These include transactions and balances in relation to the entities where common directorship exists as at half year / year end.
However, it does not include the transactions and balances whereby the common directorship changed during the period / year.

GENERAL

This condensed interim financial information is unaudited and has been reviewed by the auditors. Further, the figures of the
condensed interim income statement and condensed interim statement of comprehensive income for the quarters ended
December 31, 2025 and December 31, 2024 have not been reviewed by auditors.

Corresponding figures have been rearranged and reclassified, whether necessary, for the purpose of comparison, the effects of
which are not material. .
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This condensed interim financial information was authorised for issue on Feb18,2026 by the Board of Directors of the

Management Company.
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