




 
 
 

DIRECTORS’ REPORT 
 
The Board of Directors of UBL Fund Managers Limited is pleased to present the quarter end report of “Al-Ameen 
Islamic Retirement Savings Fund” (AIRSF) and “Al-Ameen Islamic Voluntary Pension Fund-KPK” (AIKPK) for the 
year ended September 30, 2025.  
 

Economic Review and Outlook – FY25 

The country largely preserved the macro-stability gains achieved in FY25 through 1QFY26, even as 
headline inflation rebounded late in the quarter, CPI peaked to 5.6% in September on flood-related food 
supply pressures and increase in wheat prices. In this context, the SBP maintained the policy rate at 11.0% 
in both the July 30 and September MPC meetings, emphasizing positive real rates alongside near-term 
risks from food, energy and the external environment. 
 
On the external account, the balance shifted to modest monthly current-account deficits as imports 
normalized, the CA deficit in the month of July clocked around USD ~379mn and USD ~245mn in August, 
taking 2MFY26 CAD to ~USD 624mn. Exports and remittances remained resilient on a YoY basis in the 
two-month period, while SBP FX reserves hovered around USD ~14.3–14.4bn into late September. The 
rupee during the said period remained broadly stable. 
 
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 Caa1 (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 in September which is an important structural step toward energy-sector 
sustainability. 

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 despite flood impact. 

Stock Market Review 
 
The domestic equity market delivered three consecutive up months, taking the benchmark KSE-100 to 
fresh highs by quarter-end with cumulative increase of 39,866 points or 32% reaching an all-time high of 
165,493points. The upbeat rally was majorly driven by Banking, cements and Fertilizer sector contributing 
14,418pts, 4,613pts and 3,820pts respectively. Domestic institutional investors such as Mutual funds and 
Individual investors were net buyers of USD 206 mn and USD 89 mn, respectively. However, Foreigners 
and Banks continued to sell local equities, offloading shares amounting to USD126 and USD 150mn during 
1QFY26. 
 
 
 



 
 
 
Debt Market Review 
 
During the first quarter of FY26, investor interest in Treasury bills remained robust. Total participation in 
T-bill auctions surged to PKR 9.37 trillion, with the government managing to raise approximately PKR 3.54 
trillion—exceeding the target of PKR 2.97 trillion. 
 
Notably, the 1-month T-bill attracted the highest interest, accounting for 41% of total bids. Demand also 
tilted toward the 12-month tenor, which comprised around 31% of overall participation. The 3-month and 
6-month T-bills accumulated 15% and 13% of the total bids, respectively. 
 
In terms of accepted bids, the government raised PKR 521 billion through 1-month papers, PKR 1.31 trillion 
via 3-months, PKR 500 billion in 6-months, and PKR 1.2 trillion in 12-month T-bills. 
 
Fixed-rate Pakistan Investment Bonds (PIBs) continued to attract consistent investor interest during the 
quarter, with total bids (face value) reaching PKR 5 trillion—largely driven by expectations of a potential 
monetary policy easing. 
 
Despite the strong appetite, the government adopted a cautious stance, accepting PKR 1.1 trillion in 
realized value (including non-competitive bids), closely in line with the auction target of PKR 1 trillion. 
 
The accepted amount was distributed across various tenors: PKR 90 billion in 2-year zero-coupon PIBs, 
PKR 95 billion in 3-year, PKR 407 billion in 5-year, PKR 419 billion in 10-year, and PKR 102 billion in 15-year 
zero-coupon bonds. 
 
On the floating-rate side, significant participation was observed, despite the fact that the Ministry is only 
issuing 10-year tenors. Total participation surged to PKR 3.7 trillion—well above the cumulative target of 
PKR 0.9 trillion. The government accepted PKR 557 billion in bids, with an average spread of approximately 
85 basis points during the quarter. 
  
In the Islamic segment, investor interest leaned heavily toward variable-rate Ijara Sukuk—particularly the 
10-year tenor, which accounted for 71% of the total bids. Overall participation in these auctions reached 
PKR 767 billion, while the government accepted only PKR 76.5 billion in the 10-year tenor, against a target 
of PKR 225 billion. All bids for the 5-year tenor were rejected. 
 
Fixed-rate Ijara Sukuk also attracted considerable attention, drawing bids worth PKR 1.34 trillion. 
However, the government remained selective, accepting PKR 404 billion (realized value) against a target 
of PKR 375 billion. This included PKR 117 billion in 3-year, PKR 94 billion in 5-year, and a modest PKR 33 
billion in 10-year discounted Ijara Sukuk. Additionally, a significant PKR 160 billion was raised through the 
1-year discounted Ijara Sukuk. 
 
 
 
 



 
 
 
 
 
 
Yield Curve comparison is given below: 
 

Tenors PKRV as at 
30th Sep 

2025 

PKRV as at 
30th June 

2025 

Change 
(1QFY26) 

3 Months 11.01 11.01 0.00 
6 Months 10.99 10.89 0.10 

1 Year 11.02 10.85 0.17 
3 years 11.18 11.15 0.03 
5 Years 11.48 11.40 0.08 

10 Years 12.00 12.30 -0.30 
 
 
Outlook 
 
Looking ahead, inflation is expected to hover around ~7% in FY26, reflecting normalization of base effects 
and possible adjustments in utility tariffs, 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 global trade tariffs, alongside domestic vulnerabilities such 
as fiscal rigidities. During October authorities of IMF & Pakistan reached staff level agreement on the 
second review under Pakistan extended fund facility and the first review of Resilience and sustainability 
facility which shall continue reforms and will be pivotal for sustaining stability and gradually steering the 
economy towards higher growth.  
 
 
PERFORMANCE AND OPERATIONAL REVIEW - AL-AMEEN ISLAMIC RETIREMENT SAVINGS FUND 
  
The Fund comprises of three sub funds namely Equity sub-fund, Debt sub-fund and Money Market sub-fund. The 
Fund as a whole earned a gross income of PKR 1,262.772 million and net income of PKR 1,221.052 million during the 
Quarter. The total fund size stood at PKR 11,061.328 million as at Quarter ended Year. 
 
 
 
 
 
The table below illustrates the returns an investor would have earned depending on their portfolio allocations. With 
the rally witnessed in the equity markets during the year, it’s not surprising that the high-volatility portfolio has 
generated the highest return 
 

Al-Ameen Islamic Retirement Savings Fund ESF DSF MMSF 

FYTD Return (%) 63.12 14.59 16.26 



 

 
 

 
 
 
 
Performance review for each sub fund is given below: 
 
a) Equity Sub-Fund 
 
For the Quarter ended Sep 30, 2025, the equity sub-fund earned a gross income of PKR 1,103.252 million a net 
Income of PKR 1,082.193 million. The net assets of equity sub-fund stood at PKR 4,864.996 million representing net 
asset value of PKR 2,895.2278 per unit as at Sep 30, 2025. 
 
 
b) Debt Sub Fund 
 
For the Quarter ended Sep 30, 2025, the debt sub-fund earned a gross income of PKR 59.596 million and net income 
of PKR 51.922 million. The net assets of debt sub-fund stood at PKR 2,351.320 million representing net asset value 
of PKR 354.4694 per unit as at Sep 30, 2025. 
 
 
c) Money Market Sub Fund 
 
For the Quarter ended Sep 30, 2025, the money market sub-fund earned a gross income of PKR 99.924 million and 
net income of PKR 86.937 million. The net assets of money market sub-fund stood at PKR 3,845.012 million 
representing net asset value of PKR 344.1021 per unit as at Sep 30, 2025. 
 
 
PERFORMANCE AND OPERATIONAL REVIEW - AL-AMEEN VOLUNTARY PENSION FUND-KPK 
 
The Fund comprises of four sub funds namely Equity Index sub-fund, Equity sub-fund, Debt sub-fund and Money 
Market sub-fund. The Fund as a whole earned a gross income of PKR 2.184 million and net income of PKR 2.001 
million Quarter ended year. The total fund size stood at PKR 103.659 million as at the Quarter ended year. 

 

Allocations ESF DSF MMSF
High Volati l ity 80% 20% 0%
Medium volati lity 50% 40% 10%
Low volati l ity 25% 60% 15%
Lower volati l ity 0% 60% 40%

Al-Ameen Islamic Retirement Savings Fund 12M Rolling Since Inception
High Volatility 102.41% 21.25%
Medium volatility 68.31% 16.47%
Low volatility 39.87% 12.49%
Lower volatility 11.61% 8.48%
* Annualized

Al-Ameen Voluntary Pension Fund KPK ESF EISF DSF MMSF 

FYTD Return (%) - - - 11.18 



 
 
The table below illustrates the returns an investor would have earned depending on their portfolio allocations. With 
the rally witnessed in the equity markets during the year, it’s not surprising that the high-volatility portfolio has 
generated the highest return. 
 

 
 

 
 
Performance review for each sub fund is given below: 
 
a) Equity Sub-Fund 
 
For the Quarter ended Sep 30, 2025, the equity sub-fund earned a gross income of PKR 0.019 million and a net 
Income of PKR 0.018 million. The net assets of equity sub-fund stood at PKR 0.638 million representing net asset 
value of PKR 127.6000 per unit as at Sep 30, 2025. 
 
b) Equity Index Sub-Fund 
 
For the Quarter ended Sep 30, 2025, the equity index sub-fund earned a gross income of PKR 0.019 million and a net 
Income of PKR 0.018 million. The net assets of equity index sub-fund stood at PKR 0.638 million representing net 
asset value of PKR 127.6000 per unit as at Sep 30, 2025. 
 
c) Debt Sub Fund 
 
For the Quarter ended Sep 30, 2025, the Debt sub-fund earned a gross income of PKR 0.019 million and a net Income 
of PKR 0.018 million. The net assets of Debt sub-fund stood at PKR 0.638 million representing net asset value of PKR 
127.6000 per unit as at Sep 30, 2025. 
 
d) Money Market Sub Fund 
 
For the Quarter ended Sep 30, 2025, the money market sub-fund earned a gross income of PKR 2.128 million and 
net income of PKR 1.948 million. The net assets of money market sub-fund stood at PKR 101.896 million representing 
net asset value of PKR 125.1536 per unit as at Sep 30, 2025. 
 

 
 
 

Allocations ESF DSF MMSF
High Volati l ity 80% 20% 0%
Medium volati lity 50% 40% 10%
Low volati l ity 25% 60% 15%
Lower volati l ity 0% 60% 40%

Al Ameen Voluntary Pension Fund - KPK 12M Rolling Since Inception
High Volatility n/a n/a
Medium volatility n/a n/a
Low volatility n/a n/a
Lower volatility n/a n/a
* Annualized
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AL AMEEN VOLUNTARY PENSION FUND – KPK

CONDENSED INTERIM STATEMENT OF ASSETS AND LIABILITIES

AS AT SEPTEMBER 30, 2025

Money Money 

Market Market 

Sub-Fund Sub-Fund 

Note

ASSETS

Bank balances 4 500 500 500 25,956 27,456 500 500 500 14,316 15,816 

Investments 5 - - - 73,447 73,447 - - - 71,974 71,974 

Dividend and mark-up receivable 6 146 146 146 2,134 2,572 127 127 127 2,523 2,904 

Advance income tax 7 - - - - - - - - - - 

Deposits and other receivables 8 - - - 2,603 2,603 - - - 2,155 2,155 

TOTAL ASSETS 646 646 646 104,140 106,078 627 627 627 90,968 92,849 

LIABILITIES

Payable to UBL Funds Manager Limited - Pension Fund Manager 9 5 5 5 - 15 5 5 5 51 66 

Payable to Central Depository Company of Pakistan Limited - Trustee 10 1 1 1 28 31 1 1 1 26 29 

Payable to the Securities and Exchange Commission of Pakistan 11 - - - 37 37 - - - 27 27 

Accrued expenses and other liabilities 12 2 2 2 2,179 2,185 2 2 2 2,032 2,038 

TOTAL LIABILITIES 8 8 8 2,244 2,268 8 8 8 2,136 2,161 

NET ASSETS 638 638 638 101,896 103,810 619 619 619 88,832 90,688 

Payable to UBL Fund Managers Limited - Pension Fund Managers 637 563 563 101,896 103,659 619 619 619 88,832 90,689 

Contingencies and commitments 14

Number of units in issue 16 5,000 5,000 5,000                       814,167                   829,167                    5,000.00        5,000.00      5,000.00        724,213         739,213         

Net assets value per unit 127.6000 127.6000                 127.6000                 125.1536                 123.8389       123.8389     123.8389       122.6602       

The annexed notes from 1 to 18 form an integral part of this condensed interim financial information. 101.3051

For UBL Fund Managers Limited

(Pension Fund Manager)

---------------------------------------------------------------------------------------- Rupees in '000 ----------------------------------------------------------------------------------------

----------------------------------------------------------- Number of units -----------------------------------------------------------

-------------------------------------------------------------------------------------- Rupees --------------------------------------------------------------------------------------

 September 30, 2025 (Un-audited)   Jun 30, 2025 (Audited)  

 Total  Total 
Equity

Sub-Fund

Debt

Sub-Fund

Equity

Sub-Fund

Debt

Sub-Fund

Equity

Index Sub-Fund

Equity

Index Sub-

Fund



Money Total Money Total

Market Market

Sub-Fund Sub-Fund

Note

INCOME

Financial Income 19 19 19 2,292 2,349 12 12 12 2,144 2,180 

Gain / (Loss) on sale of investments - net - - - 10 10 11 11 

Net unrealised gain on re-measurement of investments classified - - - - 

as financial assets 'at fair value through profit or loss' - - - (175) (175) - - (28) (28) 

19 19 19 2,128 2,184 12 12 12 2,128 2,163 

EXPENSES

Remuneration of the Pension Fund Manager 8.1 - - - - - 1 1 1 71 74 

Sindh sales tax on remuneration to the Pension Fund Manager 8.2 - - - - - - - - 11 11 

Remuneration of the Trustee 1 1 1 36 39 1 1 1 18 21 

Sindh Sales Tax on remuneration of the Trustee 8.3 - - - 5 5 - - - 3 3 

Annual fee - Securities and Exchange Commission of Pakistan 8.4 - - - 10 10 - - - 5 5 

Auditor's remuneration - - - 64 64 - - - 38 38 

Legal and professional charges - - - - - - - - 25 25 

Reimbursement from Pension Fund Manager - - - 61 61 (41) (41.00)           

Other Expenses - - - 4 4 - - - 30 30 

Total operating expenses 1 1 1 180 183 2 2 2 160 166 

Operating income for the period 18 18 18 1,948 2,001 10 10 10 1,968 1,997 

Element of (Income)/capital (gains) included 10 10 10 1,968 

through profit or loss' - net - - - 83 83 - - - 

Net income before taxation 18 18 18 2,031 2,001 10 10 10 1,968 (316) 

Taxation 17 - - - - - 

Net income after taxation 18 18 18 2,031 2,001 10 10 10 1,654 1,997 

Earnings / (loss) per unit 18

The annexed notes from 1 to 18 form an integral part of this condensed interim financial information.

For UBL Fund Managers Limited

(Pension Fund Manager)

Equity

Sub-Fund

Debt

Sub-Fund

-------------------------------------------------------------------------------------------- Rupees in '000 -----------------------------------------------------------------------------------------

AL AMEEN VOLUNTARY PENSION FUND – KPK

CONDENSED INTERIM INCOME STATEMENT (UN-AUDITED)

FOR THE QUARTER ENDED SEPTEMBER 30, 2025

Equity

Index Sub-Fund

Equity

Index Sub-Fund

 Quarter ended September 30, 2025  Quarter ended September 30, 2024

Equity

Sub-Fund

Debt

Sub-Fund



Money Money

Market Market

Sub-Fund Sub-Fund

Net Income before taxation 18                    18               18 2,031      2,085 10          10 10 1,654 1,684        

Other comprehensive income for the period - - -          -          - -        - -          - - 

Total comprehensive income for the period 18                    18               18 2,031      2,085 10          10 10 1,654 1,684        

The annexed notes from 1 to 18 form an integral part of this condensed interim financial information.

------------------------------------------------------------------------------------- Rupees in '000 -------------------------------------------------------------------------------

For UBL Fund Managers Limited

(Pension Fund Manager)

Equity

Sub-Fund

Debt

Sub-Fund
Total

Equity

Sub-Fund

Debt

Sub-Fund
Total

Equity

Index Sub-

Fund

Equity

Index Sub-

Fund

AL AMEEN VOLUNTARY PENSION FUND – KPK

CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME (UN-AUDITED)

FOR THE QUARTER ENDED SEPTEMBER 30, 2025

 Quarter ended ended September 30, 2024 Quarter ended September 30, 2025



AL AMEEN VOLUNTARY PENSION FUND – KPK

CONDENSED INTERIM STATEMENT OF MOVEMENT IN PARTICIPANTS' SUB FUNDS (UN-AUDITED)

FOR THE QUARTER ENDED SEPTEMBER 30, 2025

Money Money 

Market Market 

Sub-Fund Sub-Fund 

Net assets at beginning of the period 619          545                 545               88,832         90,541   545 545 545 42,193

Issue of units* (89954.152) -          - - 10,950 10,950     - - 20,257       - 

Redemption of units* - - - - - - - - - 

- - - 10,950 10,950     - - 20,257       20,257          

Element of (Income)/capital (gains) included 

through profit or loss' - net - - - 83 83 - - 316 316 

- - - 

Other income for the period - net 18 18 18 2,031 2,085       10 10 10 1,654         1,684          

18 18 18 2,114 2,168       10      10 10 1,970         2,000 

Net assets at the end of the period 637 563 563 101,896         13,118     555   555          555          62,783      22,257

Payable to UBL Fund Managers Limited - Pension Fund Managers

* Total number of units issued and redeemed during the period is disclosed in note 15 of these financial statements.

The annexed notes from 1 to 18 form an integral part of this condensed interim financial information.

For UBL Fund Managers Limited

(Pension Fund Manager)

 Quarter ended September 30, 2025  Quarter ended September 30, 2024

Equity

Sub-Fund

Debt

Sub-Fund
 Total 

-------------------------------------------------------------------------------------------------- Rupees in '000 --------------------------------------------------------------------------------------------------

 Total 
Equity

Sub-Fund

Debt

Sub-Fund

Equity

Index Sub-

Fund

Equity

Index 

Sub-Fund



Money Money 

Market Market 

Sub-Fund Sub-Fund 

Note

CASH FLOWS FROM OPERATING ACTIVITIES

Net income / (loss)  before taxation 18 18 18 2,031 2,085 10 10 10 1,654 1,674

Adjustments for:

Dividend income (19) (19) (19) - (57) (12) (12) (12) 1,212          1,176 

Profit on bank deposits - - - (2,292) (2,292) - - - - - 

Realized Loss / (Gain) on sale of investments at FVTPL - net - - - (10) (10) - - - (11) (11) 

Amortization of preliminary and floatation cost - - - - - - - - - - 

Unrealized diminution / (appreciation) on re-measurement of investments - - - - - - - - - - 

classified at 'fair value through profit or loss' - net - - - 175 175 - - - 28 28 

(19) (19) (19) (2,127) (2,184) (12) (12) (12) # 1,229 1,193

Decrease / (increase) in assets 

Investments - - - (1,638) (1,638) - - - 21,140        21,140 

Receivable against sale of investment- equity shares - - - - - - - - - - 

Security deposits, advances and other receivables - - - (448) (448) - - - (686) (686) 

- - - (2,086) (2,086) - - - 20,454 20,454

 Increase / (decrease) in liabilities

Payable to UBL Fund Managers Limited - Pension Fund Managers - - - (51) (51) 1 1 1 9 12 

Payable to Central Depository Company of Pakistan Limited - Trustee - - - 2 2 1 1 1 3 6

Payable to Securities and Exchange Commission of Pakistan - - - 10 10 - - - (3) (3)

Accrued expenses and other liabilities - - - 147 147 - - - (92) (92)

- - - 108 108 2 2 2 # (83) (77)

Cash flows from operations (1) (1) (1) (2,074) (2,077) -       - - - # 23,254        23,254 

Dividend income received - - - - - - - - - - 

Profit on bank deposits received - - - 2,681 2,681 - - - 3,356          3,356 

- - - 2,681 2,681 -       - - - # 3,356 3,356

Net cash flows from operating activities (1) (1) (1) 609 604 -       - - - # 26,610        26,610 

CASH FLOWS FROM FINANCING ACTIVITIES 

Receipts from issuance of units 500 500 500 11,033 12,533 500 500 500 20,257        21,757 

Payments against redemption of units - - - - - - - - - - 

Net cash generated from financing activities 500 500 500 11,033 12,533 - 500 # 500 500 # 20,257 21,757

Net decrease in cash and cash equivalents 499 499 499 11,642 13,137 - 500 # 500 500 # 46,867        48,367 

Cash and cash equivalents at the beginning of the period - - - 14,316 - - - - 6,327 - 

Cash and cash equivalents at the end of the period 4 499 499 499 25,956 27,453 - 500 # 500 500 # 53,196 54,969

The annexed notes from 1 to 18 form an integral part of this condensed interim financial information.

Debt

Sub-Fund
 Total 

-------------------------------------------------------------------------------------------------------------------------------- Rupees in '000 -------------------------------------------------------------------------------------------------------------------------------

Equity

Index Sub-

Fund

For UBL Fund Managers Limited

(Pension Fund Manager)

Equity

Sub-Fund

Debt

Sub-Fund
 Total 

Equity

Sub-Fund

Equity

Index Sub-Fund

AL AMEEN VOLUNTARY PENSION FUND – KPK

CONDENSED INTERIM CASH FLOW STATEMENT (UN-AUDITED)

FOR THE QUARTER ENDED SEPTEMBER 30, 2025

  Quarter ended September 30, 2024  Quarter ended September 30, 2025



AL AMEEN VOLUNTARY PENSION FUND – KPK

NOTES TO THE CONDENSED INTERIM FINANCIAL INFORMATION (UN-AUDITED)

FOR THE HALF YEAR ENDED SEPTEMBER 30, 2025

1 LEGAL STATUS AND NATURE OF BUSINESS

1.1

1.2

1.3

1.4

1.4.1 Al Ameen Voluntary Pension Fund - KPK,  Equity Sub-Fund (The Equity Sub-Fund)

1.4.2 Al Ameen Voluntary Pension Fund - KPK,  Equity Index Sub-Fund (The Equity Index Sub-Fund)

Al Ameen Voluntary Pension Fund - KPK (the Fund) was established under a Trust Deed executed between UBL

Fund Managers Limited (the "Pension Fund Manager" - a wholly owned subsidiary company of United Bank

Limited), as the Pension Fund Manager, and Central Depository Company of Pakistan Limited (CDC), as the

Trustee. The Fund was approved by the Securities and Exchange Commission of Pakistan (SECP) vide its letter

No. SCD/AMCW/AVPF-KPK/2023-87 dated September 5, 2023 and the Trust Deed was executed on August 3,

2023.

The Pension Fund Manager of the Fund is registered with the SECP as a Non-Banking Finance Company (NBFC)

under the Non Banking Finance-Companies (Establishment and Regulation) Rules, 2003 (NBFC Rules) and has

obtained requisite license from the SECP to undertake Asset Management Services. The registered office of the

Pension Fund Manager is situated at  4th Floor, STSM Building, Beaumont Road, Civil Lines, Karachi.

The Fund is a pension fund and offers units for public subscription on a continuous basis. The units are non-

transferable except in the circumstances mentioned in the VPS Rules and can be redeemed by surrendering to the 

Fund. As per the offering document, the Fund cannot distribute any income from the Fund whether in cash or 

otherwise. 

The Investment Objective of the Equity Sub Fund of the Pension Fund is to earn returns from investments in 

Pakistani Capital Markets. 

The Fund consists of four sub-funds namely, Al Ameen Voluntary Pension Fund - KPK, Equity Sub-Fund (The

Equity Sub-Fund), Al Ameen Voluntary Pension Fund - KPK, Equity Index Sub-Fund (The Equity Index Sub-

Fund), Al Ameen Voluntary Pension Fund - KPK, Debt Sub-Fund ( The Debt Sub-Fund) and Al Ameen Voluntary

Pension Fund - KPK, Money Market Sub-Fund (The Money Market Sub-Fund) (collectively the "Sub-Funds").

Investment policy for each of the sub-funds is as follows:

The Investment Objective of the Equity Index Sub-Fund is to provide investors an opportunity to track closely the 

performance of the KMI-30 by investing in companies of the Index in proportion to their weightages. 



1.4.3 Al Ameen Voluntary Pension Fund - KPK, Debt Sub-Fund ( The Debt Sub-Fund)

1.4.4 Al Ameen Voluntary Pension Fund - KPK, Money Market Sub-Fund (The Money Market Sub-Fund)

1.5

1.6

1.7

2 BASIS OF PREPARATION

2.1 Statement of compliance

-

-

Title to the assets of the Fund are held in the name of the Central Depository Company of Pakistan Limited as the

Trustee of the Fund.

International Accounting Standard (IAS - 34), Interim Financial Reporting, issued by the International 

Accounting Standards Board (IASB) as notified under the Companies Act, 2017;

This condensed interim financial information has been prepared in accordance with the accounting and reporting 

standards as applicable in Pakistan. The accounting and reporting standards applicable in Pakistan comprise of:

VIS Credit Rating Company Limited has reaffirmed management quality rating of "AM1" (stable outlook) to the 

Management Company as on September 30, 2025.

As prescribed under the VPS Rules, the Fund offers five types of allocation schemes to the contributors of the Fund 

namely High Volatility, Medium Volatility, Low Volatility, Lower Volatility and Life Cycle Allocation. The 

contributors have the option to suggest a minimum percentage of allocation to the above allocation schemes 

(subject to the minimum percentages prescribed in the offering document). Based on the minimum allocation, the 

Funds are allocated to the above stated Sub-Funds.

The allocation to the Sub-Funds has to be done at the date of opening of contributor's pension account and on an 

anniversary date thereafter. The contribution amount may be paid by the contributor on a periodic basis such as 

annual, semi annual, quarterly or monthly basis. UBL Retirement Savings Fund also offers optional insurance cover 

to the contributors.

The Investment Objective of the Money Market Sub-Fund is to earn returns from investments in Money Markets of 

Pakistan, thus incurring a relatively lower risk than debt sub fund. 

The investment objective of the Debt Sub Fund is to earn returns from investments in debt markets of Pakistan, 

thus incurring a relatively lower risk than equity sub fund. 

the requirements of the Trust Deed, Voluntary Pension System Rules, 2005 (the VPS Rules), Part V of Non-

Banking Finance Companies and Notified Entities Regulations, 2008 (the NBFC Regulation) - 'Voluntary 

Pension System' and the directives issued by the SECP.

Where the requirements of the Trust Deed, the VPS Rules, Part V of the NBFC Regulation and the directives 

issued by the SECP differ from the requirements of IAS - 34, the requirements of the Trust Deed, the VPS Rules, 

Part V of the NBFC Regulation and the requirements of the said directives have been followed.



2.2 Basis of measurement

2.3 Functional and presentation currency

3.

3.1

This condensed interim financial information has been prepared under the historical cost basis, unless otherwise 

stated. 

Items included in the condensed interim financial information are measured using the currency of the primary 

economic environment in which the Fund operates. This condensed interim financial information is presented in 

Pakistani rupees ('Rs' or 'Rupees') which is the Fund's functional and presentation currency. 

SUMMARY OF SIGNIFICANT ACCOUNTING AND RISK MANAGEMENT POLICIES, ACCOUNTING 

ESTIMATES, JUDGMENT AND CHANGES THEREIN 

The preparation of this condensed interim financial information in conformity with accounting and reporting 

standards as applicable in Pakistan requires management to make estimates, assumptions and use judgements that 

affect the application of accounting policies and reported amounts of assets, liabilities, income and expenses. 

Estimates, assumptions and judgments are continually evaluated and are based on historical experience and other 

factors, including reasonable expectations of future events. Revisions to accounting estimates are recognised 

prospectively commencing from the period of revision.

The disclosures made in this condensed interim financial information have, however, been 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.

This condensed interim financial information is being submitted to the participants as required under Regulation 

7(f) of the VPS Rules.



4. BANK BALANCES

 Equity

Sub-Fund 

Equity

Index Sub-Fund

Debt

Sub-Fund

Money

Market

Sub-Fund

Total
 Equity

Sub-Fund 

Equity

Index Sub-Fund

Debt

Sub-Fund

Money

Market

 Sub-Fund

Total

Note

Profit and loss sharing accounts 4.1 500 500 500 25,956 27,456 500 500 500 6,327 7,827 

500 500 500 25,956 27,456 500 500 500 6,327 7,827 

4.1

September 30, 2025 (Un-Audited) June 30, 2025 (Audited)

---------------------(Rupees in '000)--------------------- ---------------------(Rupees in '000)------------------

Profit rate on these accounts is 20.50% (June 30, 2023: Nil) per annum. 



5. INVESTMENTS

Note

5.1

- - - 67,447 67,447 - - - 71,974 71,974 

5.2 6,000 6,000 

- - - 73,447 73,447 - - - 71,974 71,974 

Government Securities - at fair value through profit or loss

As at September 30, 2025

GOP IJARA(12 Mon) 9-Jan-25 40,000,000 - - 40,000,000 19,537,050 19,537,050 - 27,145 - 

GOP IJARA(12 Mon) 26-Jul-24 15,000,000 - 6,000,000 9,000,000 

GIS (VRR) -21 29-Jul-20 19,000,000 500,000 19,500,000 4,000 4,000 - 100% 6%

LEPCL STS 22 18-Aug-25 - 6,000,000 6,000,000 - 

Total as at September 30, 2025 (Un-audited) 74,000,000 500,000 6,000,000 68,500,000 19,541,050 19,541,050 - 488526% 6%

Total as at June 30, 2025 (Audited) 27,989 28,017 28 26.00% 100.00%

*Investment note pertains to Money Market fund only as there was no such investments in Equity Index, Equity Fund & Debt Sub Fund.

6. Profit and dividend receivable

Note

Profit on 6.1

Deposit accounts 19 19 19 1,448 1,505 127 127 127 1,631 2,012 

Accrued profit on GOP Ijara - - - 686 686 - - - 892 892 

19 19 19 2,134 2,191 127 127 127 2,523 2,904 

6.1

7. ADVANCE INCOME TAX

-------------------- (Rupees in '000) ------------------------ -------------------- (Rupees in '000) ------------------------

At fair value through profit or loss

GOP Ijara Sukuk

September 30, 2025  (Un-Audited) June 30, 2024  (Audited)

 Equity

 Sub-Fund 

 Equity

Index Sub-Fund 

 Debt

 Sub-Fund 

 Money

Market

 Sub-Fund 

 Total 
 Equity

 Sub-Fund 

 Equity

Index Sub-Fund 

 Debt

 Sub-Fund 

 Money

Market

 Sub-Fund 

 Total 

Corporate sukuk certificates 

Market value as 

Percentage of total 

investments

As at 30, September 2025

----------- (Rupees in '000) -------------------------------- (No. of Holdings) -------------------

Issue DateSecurities Purchased during 

the period

Sold / matured 

during the period

As at 30 September 

2025

Appreciation/ 

(Diminution)

Market value as at 30 

September 2024

Carrying value as 

at 30 September 

2025

------------------ % -----------------

As at 01 July 2025

Market value as 

Percentage of net 

assets

September 30, 2025  (Un-Audited) June 30, 2025  (Audited)

 Equity

 Sub-Fund 

 Equity

Index Sub-Fund 

 Debt

 Sub-Fund 

 Money

Market

 Sub-Fund 

 Total 
 Equity

 Sub-Fund 

 Equity

Index Sub-Fund 

 Debt

 Sub-Fund 

 Money

Market

 Sub-Fund 

 Total 

Face Value

Tenor

-------------------- (Rupees in '000) ------------------------

These carry profit at the rates of 20.5% (June 30, 2025: Nil) per annum.

-------------------- (Rupees in '000) ------------------------

The income of the Fund is exempt from tax under clause 99 of Part I of the Second Schedule of the Income Tax Ordinance, 2001 (ITO 2001). Further, the Fund is exempt under clause 47(B) of Part IV of Second Schedule of ITO 2001 from withholding of tax under section 151

and 233 of ITO 2001. The Federal Board of Revenue (FBR), through a circular “C.No.1 (43) DG (WHT) / 2008- Vol.II- 66417-R” dated May 12, 2015, made it mandatory to obtain exemption certificates under section 159 (1) of the ITO 2001 from Commissioner Inland

Revenue (CIR). Prior to receiving tax exemption certificate(s) from CIR, withholding agent had deducted advance tax under section 151 of ITO 2001 in prior and current periods. The Management Company is confident that the amount will be refunded to the Fund.



8. Profit and dividend receivable

Note

Receivable Against Unit Issuance - - - 1,611 1611 - - - 1611 1611

Receivable From UBLFML - - - 992 992 - - - 503 503

Other receivables - - - - - - - 41 41

- - - 2,603 2,603 - - - 2,155 2,155 

9. PAYABLE TO UBL FUND MANAGERS LIMITED - PENSION FUND MANAGER

Note

- - - - - 4 4 4 44 55 

- - - - - 4 4 4 44 55 

9.1

9.2

10. PAYABLE TO CENTRAL DEPOSITORY COMPANY OF PAKISTAN LIMITED - TRUSTEE

10.1

 Tariff per annum

Up to Rs. 1,000 million  Rs.0.3 million or 0.15% p.a. of net assets, whichever is higher

Exceeding Rs. 1,000 million up to Rs. 3,000 million  Rs.1.5 million plus 0.10% per annum of net assets, on amount exceeding Rs.1,000 million

Exceeding Rs. 3,000 million up to Rs. 6,000 million  Rs.3.5 million plus 0.08% per annum of net assets, on amount exceeding Rs.3,000 million

Exceeding Rs. 6,000 million  Rs.5.9 million plus 0.06% per annum of net assets, on amount exceeding Rs.6,000 ,million

10.2

11. PAYABLE TO THE SECURITIES AND EXCHANGE COMMISSION OF PAKISTAN 

 The Trustee is entitled to remuneration at the following rate on net assets of the .

Net assets

This represents annual SECP fee charged at 0.04% (September 30, 2025: Nil) per annum of average daily net assets of the Fund.

Remuneration fee (including Sindh 

Sales Tax there against)

9.1.

 Debt

 Sub-Fund 

 Debt

 Sub-Fund 

Sales Tax at the rate of 15% (September 30, 2024: 15%) on the remuneration of the Trustee is applied under the provisions of Sindh Sales Tax on Services Act, 2011.

As per the provisions of the Voluntary Pension System Rules, 2005, the Pension Fund Manager, is allowed to charge an annual management fee of 0% of the average of the values of the net assets of each of the Sub-Funds. Accordingly, the management fee has been accrued at

1.5% per annum of the average daily net assets of the Sub-Funds. The amount of remuneration is being paid monthly 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 Pension Fund Manager through the Sindh Sales Tax on Services Act, 2011.

 Total 
 Equity

 Sub-Fund 

 Equity

Index Sub-Fund 

 Money

Market

 Sub-Fund 

 Total 

-------------------- (Rupees in '000) ------------------------ -------------------- (Rupees in '000) ------------------------

-------------------- (Rupees in '000) ------------------------ -------------------- (Rupees in '000) ------------------------

September 30, 2025  (Un-Audited) June 30, 2025  (Audited)

 Equity

 Sub-Fund 

 Equity

Index Sub-Fund 

 Debt

 Sub-Fund 

 Money

Market

 Sub-Fund 

 Total 
 Equity

 Sub-Fund 

 Equity

Index Sub-Fund 

 Debt

 Sub-Fund 

 Money

Market

 Sub-Fund 

 Total 

September 30, 2025  (Un-Audited) June 30, 2025  (Audited)

 Equity

 Sub-Fund 

 Equity

Index Sub-Fund 

 Money

Market

 Sub-Fund 



12. ACCRUED EXPENSES AND OTHER LIABILITIES

Note

Auditors' remuneration - - - 364 364 - - - 150 150 

Legal and professional fees - - - 74 74 - - - 65 65 

Insurance Charge - - - 185 185 1 1 1 48 51 

Other payable - - - 1,556 1,556 - - - 1,500 1,500 

- - - 2,179 2,179 1 1 1 1,763 1,766 

13. FINANCIAL INCOME

Note

Profit on Bank Balances 

Profit on GOP Ijara

14. CONTINGENCIES AND COMMITMENTS

14.1 CONTINGENCIES

14.2 COMMITMENTS 

 Equity

 Sub-Fund 

 Equity

Index Sub-Fund 

 Debt

 Sub-Fund 

 Money

Market

 Sub-Fund 

 Total 

There were no contingencies as at September 30, 2025 (September 30, 2024: None).

There were no commitments as at September 30, 2025 (September 30, 2024: None).

-------------------- (Rupees in '000) ------------------------ -------------------- (Rupees in '000) ------------------------

 Equity

 Sub-Fund 

 Equity

Index Sub-Fund 

 Debt

 Sub-Fund 

 Money

Market

 Sub-Fund 

 Total 

September 30, 2025  (Un-Audited) June 30, 2025  (Audited)

 Equity

Index Sub-Fund 

 Equity

 Sub-Fund 

-------------------- (Rupees in '000) ------------------------

59 29 1,828 

59 

- 

59 

September 30, 2024

- 

29 59 

- 

1,975 

618 

1,357 1,210 

618 

 Total 
Money

Market

 Sub-Fund

 Debt

 Sub-Fund 



15. NUMBER OF UNITS IN ISSUE

Total units outstanding at the 

beginning of the period 5,000 5,000 5,000 724,213 739,213 - - - - - 

Units issued during the period - - - 89,954 89,954 5,000 5,000 5,000 724,213 739,213 

Effect of reallocation - - - - - - - - - - 

Units redeemed during the period - - - - - - - - - 

Total units in issue at the end of the period 5,000 5,000 5,000 814,167 829,167 5,000 5,000 5,000 724,213 739,213 

16. CONTRIBUTION TABLE

Contribution (net of front end fee) received during the period.

From: Units
Rupees

(000)
Units

Rupees

(000)
Units

Rupees

(000)
Units

Rupees

(000)
Units

Rupees

(000)

Individuals 5,000 - 5,000 - 5,000 - 89,954 25,956 104,954 25,956 

From: Units
Rupees

(000)
Units

Rupees

(000)
Units

Rupees

(000)
Units

Rupees

(000)
Units

Rupees

(000)

Individuals 5,000 - 5,000 - 5,000 - 724,213 71,974 739,213 71,974 

17. TAXATION

18.

19.

 Total 
 Equity

 Sub-Fund 

 Equity

Index Sub-Fund 

 Debt

 Sub-Fund 

 Money

Market

 Sub-Fund 

 Total 
 Equity

 Sub-Fund 

 Equity

Index Sub-Fund 

 Debt

 Sub-Fund 

As at September 30, 2025

(Audited)

 Equity Sub Fund  Equity IndexSub Fund  Debt Sub-Fund  Money Market Sub-Fund  Total 

The income of the Fund is exempt from income tax under clause 57(3) (viii) of part I of the Second Schedule to the Income Tax Ordinance, 2001. Therefore, no provision has been made for current and deferred taxation in these financial statements.

The Fund is also exempt from the provisions of section 113 (minimum tax) under clause 11A of Part IV to the Second Schedule of the Income Tax Ordinance, 2001. 

EARNINGS PER UNIT

Earnings per unit (EPU) has not been disclosed as in the opinion of the Pension Fund Managers the determination of the cumulative weighted average number of outstanding units is not practicable.

TOTAL EXPENSE RATIO

The annualized total Expense Ratio (TER) of the Fund for the period ended September 30, 2025 is 0.74% which includes 0.06% representing government levies on the Fund such as sales taxes, federal excise duties, annual fee to the SECP, etc. This ratio is within the maximum 

limit of 0.15% prescribed under the NBFC Regulations for Money Market Sub Fund.

September 30, 2025  (Un-Audited) June 30, 2025  (Audited)

As at September 30, 2025

(Un-audited)

 Equity Sub Fund  Equity IndexSub Fund  Debt Sub-Fund  Money Market Sub-Fund  Total 

 Money

Market

 Sub-Fund 



16. TRANSACTIONS WITH CONNECTED PERSONS / RELATED PARTIES

16.1

16.2

16.3

16.4

Connected persons / related parties comprise of United Bank Limited (holding Company of Pension Fund Manager), UBL Fund

Managers Limited (Pension Fund Manager), Al-Ameen Financial Services (Private) Limited (subsidiary of pension fund managers),

collective investment schemes managed by the Pension Fund Manager, directors and officers of the Pension Fund Manager, entities

under common management or directorships, and Central Depository Company of Pakistan Limited (Trustee).

Remuneration of the Pension Fund Manager and trustee is determined in accordance with the provisions of VPS Rules 2005, and the

Trust Deed.

Other transactions with the related parties / connected persons are carried out at agreed / commercial terms. 

Details of transactions with related parties / connected persons during the reporting period and balances held with them at the reporting

date are as follows:



1

Equity Sub Fund

Transactions during the period

Units issued 5,000 - - - - - 

Units redeemed - - - - - - 

Profit on PLS accounts 146 - - - - - 

Bank charges - - - - - - 

Remuneration including sales tax 5 - 1 - - - 

Allocated expenses - - - - - - 

Balances held

Units held 5,000 - - - - - 

Value of units held 638,000 - - - - - 

Investments - -                    -                    -                                                 -                    - 

Bank balances 500 - - - - - 

Remuneration payable 5 -                    1                       - - - 

Sales load and other payable - - - - - - 

Allocated expenses payable - - - - - - 

Profit receivable 146 - - - - - 

Other payable 2 - - - - - 

2 Equity Index Sub Fund

Transactions during the period

Units issued 5,000 - - - - - 

Units redeemed - - - - - - 

Profit on PLS accounts 146 - - - - - 

Bank charges - - - - - - 

Remuneration including sales tax 5 - 1 - - - 

Allocated expenses - - - - - - 

Balances held

Units held 5,000 - - - - - 

Value of units held 638,000 - - - - - 

Investments - -                    -                    -                                                 -                    - 

Bank balances 500 - - - - - 

Remuneration payable 5 -                    1                       - - - 

Sales load and other payable - - - - - - 

Allocated expenses payable - - - - - - 

Profit receivable 146 - - - - - 

Other payable 2 - - - - - 

Particulars Pension Fund Manager

Associated 

companies and 

others *

Trustee 
Funds under Common 

Management

 Directors and 

Key 

Executives** 

 Other 

Connected 

persons 

------------------------------------------------ (Un-Audited)-----------------------------------------------------

----------------------------------------------- Quater ended September 30, 2025 -----------------------------------------------------------

------------------------------------------ As at September 30, 2025 --------------------------------------------------------

----------------------------------------------------- (Units in '000)  -----------------------------------------------------------------

------------------------------------------------------- (Units in '000) -------------------------------------------------------------------

------------------------------------------------ (Un-Audited)-----------------------------------------------------

 Other 

Connected 

persons 

------------------------------------------------ (Un-Audited)-----------------------------------------------------

----------------------------------------------- Quater ended September 30, 2025 -----------------------------------------------------------

------------------------------------------------------- (Units in '000) -------------------------------------------------------------------

------------------------------------------------ (Un-Audited)-----------------------------------------------------

------------------------------------------ As at September 30, 2025 --------------------------------------------------------

 Directors and 

Key 

Executives** 

----------------------------------------------------- (Units in '000)  -----------------------------------------------------------------

Particulars Pension Fund Manager

Associated 

companies and 

others *

Trustee 
Funds under Common 

Management



3 Debt Sub Fund

Transactions during the period

Units issued 5,000 

Units redeemed - - - - - - 

Profit on PLS accounts 146 - - - - - 

Bank charges - - - - - - 

Purchase of investments - - - - - - 

Sale of investments - - - - - - 

Remuneration including sales tax 5 - 1 - - - 

Allocated expenses - - - - - - 

Balances held

Units held 5,000 - - - - - 

Value of units held 638,000 - - - - - 

Investments - -                    -                    -                                                 -                    - 

Bank balances 500 - - - - - 

Remuneration payable 5 -                    1                       - - - 

Sales load and other payable - - - - - 

Profit receivable 146 - - - - - 

Other payable 2 - - - - - 

4 Money Market Sub Fund

Transactions during the period
Units issued 300,000 -                    -                    -                                                 - - 
Units redeemed - -                    -                    -                                                 -                    - 
Profit on PLS accounts 2,134 -                    -                    -                                                 - - 
Bank charges - - - - - - 
Purchase of investments - - - - - - 
Sale of investments - - - - - - 
Remuneration including sales tax - -                    28                     -                                                 - - 

Allocated expenses - -                    -                    -                                                 -                    - 

Balances held

Units held 300,000 - - - - - 
Value of units held 37,546,080 - - - - - 
Bank balances - -                    -                    -                                                 -                    - 
Remuneration payable - -                    28                     -                                                 - - 
Sales load and other payable - -                    -                    -                                                 -                    - 
Profit receivable 2,134 - - - - - 
Other payable 2,179 - - - - - 

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

include the transactions and balances whereby the common director resigned from the Board of the Pension Fund Managers during the period.

* This represents parent (including the related subsidiaries of the parent) of the Pension Fund Managers, associated companies / undertakings of the

Pension Fund Managers, its parents and the related subsidiaries.

-------------------------------------------------- As at September 30, 2025 --------------------------------------------------

----------------------------------------------------- (Units in '000)  -------------------------------------------------------

 Other 

Connected 

persons 

------------------------------------------------ (Un-Audited)------------------------------------------------------
------------------------------------------ As at September 30, 2025 --------------------------------------------------------

-------------------------------------------------------- (Units in '000) -------------------------------------------------------------

------------------------------------------------ (Un-Audited)------------------------------------------------------

Particulars Pension Fund Manager

Associated 

companies and 

others *

Trustee 
Funds under Common 

Management

 Directors and 

Key 

Executives** 

---------------------------------------------- (Units in '000)  -------------------------------------------------------------

Particulars Pension Fund Manager

Associated 

companies and 

others *

Trustee 
Funds under Common 

Management

 Directors and 

Key 

Executives** 

 Other 

Connected 

persons 

------------------------------------------------ (Un-Audited)-----------------------------------------------------

----------------------------------------------- Quater ended September 30, 2025 -----------------------------------------------------------

------------------------------------------------------- (Units in '000) -------------------------------------------------------------------

------------------------------------------------ (Un-Audited)-----------------------------------------------------

------------------------------------------ As at September 30, 2025 --------------------------------------------------------



17. GENERAL

17.1 Figures have been rounded off to the nearest thousand rupees, where stated otherwise. 

17.2

17.3

18. DATE OF AUTHORISATION FOR ISSUE

For UBL Fund Managers Limited

(Pension Fund Manager)

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 quarter ended September 30, 2025 have not been reviewed by

auditors.

Corresponding figures have been rearranged and reclassified, wherever necessary for the purpose of comparison and better for better presentation.

However, no significant reclassification has been made during the reporting period.

This condensed interim financial information was authorised for issue by the Board of Directors of the Pension Fund Manager on October 20, 2025.




