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Directors' Report

The Board of Direcfors of UBL Fund Managers Limiled is pleased to present to you the reparts
of iis Al-Ameen series represented by Al-Ameen Islamic Sovereign Fund [AISF), Al-Ameen
Islamic Aggressive Income Fund [AIAIF) including Al-Ameen |elamic Aggressive Income Plan
— | (Al&IP-1}, Al-Ameen Shariah Stock Fund |(ASSF), Al-Ameen lslamic Dedicated Equity
Fund (AIDEF), Al-Ameen Islamic Cash Fund (AICF) including Al-Ameen Islamic Cash Plan -
| {AICP-1}, Al-Ameen lslamic Asset Allocation Fund [AIAAF), Al-Ameen Islamic Energy
Fund {AIEF) and Al-Ameen Islamic Financial Planning Fund - lll [comprising Al-Ameen
Islamie Active Principal Preservation Plan-IV (AIAPPP-V), Al-Ameen Islamic Active Allocation
Plan = X [AlActAP-X1) and Al-Ameen Islamic Special Savings Fund comprising Al-Ameen
Islamic Special Savings Plan = 1| (AISSP-II) for the period ended December 31, 2021,

Economy and Money Market outlook 1HFY'22

After witnessing GDP contraction of 0.5% (FY20), the financial compass of Pakistan rebounded
with a GDP growth of 3.9% in FY21. This was achieved without widening of twin deficits.
However, the fast paced growth momentum as evidenced by leading indicalors started to heat
up the consumpbon drven economy in 1HFY22. To keep the rising current account
defictinflabon in check and 1o enable an environment of sustainable growth, the central bank
initiated menelary tightening in THFY22 wherein policy rate has (till date) been pushed up by
273bps in three rounds. Rise in global commodity prices and & pickup in domestic activity has
widened the current account deficit and at the same time continues to stoke fears of higher

inflation. Looking shead, the central bank has guided for a pause in the rale hike cycle in the
Jan-22 MPC meeting.

The country enters 2022 on the cusp of IMF program resumption. On the macroeconomic front,
we expect key variables to appear less atiractive over the naar to medium term. However, the
resumption of IMF program should instill confidence and lead to a gradual recovery. The

emergence of the new Coronavirus variant, Omicron, poses some concerns, but st this stage
there is imied information about its severity.

NCPI averages 8.8% in 1HFY22 as against B.6% in SPLY. The recent rise in inflation can be
attributable to the notable PKR devaluation, energy adjustmenis and a rise in international
commaodity prices. PKR depreciated 11.9% FYTD to 176.5 against USD. The latest headline
inflation reading (Dec-21) arrived at @ 22 month high (12.3% Y, though it remained flattish (-
0.02%) on M/M basis. Food inflation declined 3.4% MM as major food item prices moderated

as compared lo Nov-21 (4.0% MM). On the other hand, electricity charges increased on
account of hefty increase in FCA during the month {PKR 4.75/unit).

The considarable uptick in CAD, primarily led by rising imports pressurized the curent account
balance wharein the country posted an aggregate deficit of USD 7.1 billion during SMFY22
(surplus — SMFY21: USD 1.2 biflion). As per latest data, the current account deficit deteriorated
by 8% MM to USD 1.9 bilion in Nov-21. Remittances declined 7% M/M and remained flat an
YIY during Nov-21 potentially on aceount easing travel restrictions. Defict in trade during
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SMFY22 grew 104% YY to USD 17.5 billion, an the back of unabated surge in the imparts |

84% Y/Y to USD 29.9 billion. Going forward, we expect CAD to seltle around *»I_IBD 15 billian in
FY22 mainly on account of softening import bill. However, if global commodity prices do not
ease off, it is possible that the CAD guidance is missed.

The release of strategic reserves by US coordinated with other Asian economies has moderated
a year-long rally in oil prices. However, the Omicron variant continues 1o nelgh:en wun-les_ on oil
demand. As a resull, prices have partially pushed back. In addition, coal prices peaked in Ocl-
21 (USD23B/on) while currently Richards Bay coal prices are trading around USD1350-160 per
ton. In the near term, increasing demand from developed economies along with a likely gas
shortage is expected to keep electricity prices upwardly mobile, consequently pointing towards
the vicious inflationary cycle.

On the fiscal front, FBR collected net revenue of PKR 2,920 billion during THFYZ2, exceading
the target by PKR 2B7 billion and representing growth of 32.5% Y/Y. However, lax collection
during Decamber (up 18% YY) remained below target. The government has recently tabled
Finance (supplementary) Bill 2021 proposing remaoval of tax exemptions of PKR 343 billion. This
should help the government to parialy offset the deckne in revenue collection on account of
lower petroleum levy and meet fiscalfprimary deficit targets for the current fiscal year. Wa

foresee strong revenus collection during the remaining period of current fiscal year on account
of rebust growth in manufacturng seclor and enports.

Dabt Market Review for 1HFY' 22

During 1HFY22, GBP raised the policy rate by 275 bps to 9.75%. SBP attributed this monetary
tightening to an unanticipated pressure en bolk inflation and external accounts. The secondary
market yields of shorter tenor reacted more sharply after the monetary tightening. However after
a recenl move from SBP to introduce 53 days OMO (open market operafion), secondary market

yields came down by 30-40 bps in 3M and 6M tenors and also gave market a signal of stability
on interest rate’s movement going forward.

Yield curve comparison Is ghven below;

PKRV as at PKRV as at Change

31st Dec 2021  30th June 2021 [1HFY22)
3 Months 10.35 7.28 3.070
& Manths 11.30 7.53 3.770
1 Year 11,38 7.81 3.570
3 years 11.42 | 8,89 2.430
5 Years 11.46 | 9.49 1.970
| 10 Years 11.62 9.04 1.680

Al treres Furds - Directars” Repoet=§ Manths periad smded December 31,2020
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Curng 1HFY22, market appetite for the treasury bills remained strong. Heavy paricipation
amounting to PKR ~15.8 tiillion was observed, out of which government accepted ~PKR 7.9
trllion. A significant intarest was seen in the 6M T-Bills especially in the 1QFY22 mainly on the
back of noteworthy term premium. However, low participation was witnessed in 6M after Sep'21
MFS. During THFY22, the market participated PKR ~7.1 trillion in 3M T-Bills which conslituted
45% of the total participation followed by 6M T-Bills with the participation of PKR ~8.5 trillion
(41% of the total participation). However, the market was hesitant to participate in 1Y T-Bills
which constituted only 13% of the total participation.

As further monetary tightening on the cards, a significant parficipation has been ebserved in
floater rate PIBs, a participation of PKR 2.2 trillion took place in the floater rate PIE auctions, out
of which the government acecepted PKR 1.4 trillion. Furthermore, Out of PKR 1.4 trillion, PKR
526 billion was accepted in the 2Y floater PIB, PKR T48bn was accapted in the 3Y floater PIB

and PKR 124 billion accepted in 5Y floater PIB whereas no bids were accepted in 10Y floater
PIE.

In fixed PIB auctions, the market participated PKR 1.23 trillion in the fixed rate PIBs, out of
which the government proactively accepted ~PKR 800 billion. Despite the heavy participation,
the market demanded relatively higher yields, Therefore, yields of 3Y increased by 243 bps,
yields of 5Y increased by 197 bps and 168 bps were increased in 10Y PIBs during 1HFY22.

On the Islamic front, 4 jjara sukuk auctions were held duning 1HFY22. The market remained
inclined towards variable rate ljara sukuk. Total participation was PKR 586 billion in the variable
rate ljara sukuk auction and the government accepled PKR 507 billion against the total target of
FER 300 bilion. In contrast, only PKR 208 billion padicipation was witnessed in the fixed rale

ljara suxuk and the government accepled PER BO billion against the total target of PKR 100
Billion.

Stock Market Review for 1HFY"22

KSE-100 index posted a loss of 5.8% FYTD and closed at 44,506 level. During the period,
MSCI downgraded PSX from EM lo FM, KSA announced a USD 4.2 billion support package for
Pakistan and the monatary tightening cycle began, With regards to Dec-21, the local equity
market undenvent a correction of 1.1% M/M, marking the second consecutive month of decline
at the local bourse. Notwithstanding exiremely attractive valuations, delay in completion of IMF's
preconditions for program resumplion amid PTI's surprise loss in KPK local body elections, lack
of pregress on resclution of energy sector debt, monetary tightening and a weakening external
account position extended the wait-and-see mode at the local bourse.

Al Aresen Fenuds - Directory’ Report - § Months peried eeded December 11, 2021
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Funds' Performance
I-Amee amlc Soverelgn 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 Cempliant Government Securities.
The fund yielded a return of 8.62% p.a. as compared to benchmark return of 7.52% during the

period under review. At the end of 1HFY22, major expesure was maintained in TFC/Sukuks
(~78%} and Cash {~16%). The weighted average time to malurity stood at 5.48 years,

AlGF  Banchmark

1HFY I Returp: B62% 152%

Standard Deviation [12m Ralling): 1.08% 0.43%

Sharpe Ratlo (12m Rolling): [0.46) {0.50]
| Asset Allocation (% of Total Assets)

e Oct'Zl Nov'Zl Dec'2l
Term Finance Certificates/ Sukuks 47.6% 23. 7% 54.1%
~ GOP ljarah Sukuk 20.9% 23.6%  23.8%
Cash o8.9% 20, 9% 16.3%
Placernents with Banks _ 0.0% 0.0% 1.4%
Others 2.6% LE% 2.3%
_ Leverage Nil Mil Nil
AISF Portfolio Quality
Others, 2.3%
AA-, 11.6%
Al 2.6%
Al 3.5%
AAR, 2.1%
Govamment
Securltles, 78.0%W

e e e e e e e e
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AlISF vs. Benchmark

Return vs Benchmark

IMonths 6 Months  1Year 3Years SYears Since

Inception
AISF (p.a) 5.71% B.62% 7.25% 5.20% B35% 7.35%
Benchmark 7.89% 7.50% 1.52% 71.26% 6.53% 6.69%

Refurns are annuzlized using the Marningtar Methedclogy

The Fund earned a net income of PKR 125,329 Mn for the six Months Period ended December
31, 2021 which mainly includes profit on bank balances and term deposit musharika. Net assets
of the Fund stocd at PKR 2,865 Mn as at December 31, 2021 representing net asset value of

PKR 105.6080 per unit,

VIS Credit Raling Company Limited (VIS) has assigned AA-(f) rating to the Fund.

-Ameen Islamic Agqressive In

AlAIF is an open-end Shariah Compliant Aggressive Fixed Income Fund which invests in
medium to long-term income instruments as well as sher tenor meney market instruments 1o
generate superior, long term, rik adjusted returns while preserving capital over the long-term.
During 1HFY22, the fund posted a return of 6.95% p.a as compared to benchmark retum of
5.27% during the period under review. The fund manager maintained a diversified mix of asset
allocation whereby the allocation was made to Cash (68%) and Commercial Paper (17%).

AlAIF  Benthmark

1HFY'21 Return: 6.05% 5.27%
Standard Deviation (12 m Roling): 1.19% 0.25%
Sharpe Ratio [12m Rolling): {165 [10.73)

8 Asset Allocation (% of Total Assets)
= Oct'21 Now'2l Dec'zl

Cash 734% 59.9% 67.8%
_ Commercial Paper . 6.0% 159%  16.6%
__Term Finance Certificates/ Sukuks _15.4% 17.6% 9.6%
Others o 5.2% 6.6% 6.1%
_ Leverage o [ | Nil

Al Ameen Fandi - Directory” Repost - 6 Monts periad eaded Decamber 11, 2821
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AlAIF vs, Benchmark

| Return vs Benchmark

IMonths 6Months 1Year  3Yesrs SYears Tt
Ince ption

AlAIF (p.a)  4.59%  6.95%  5.78% 6.98% 5.79%  5.95%
Benchmark  536%  527%  5.08% 6.84% 6.23%  7.17%

keturns are spnualized uting ke Mamidngetar Matkadolagy

The Fund earmned a net income of PKR 11.384 milien for the six months' period ended
December 31, 2021, Nel assels of the Fund stood at PKR 303 million as at December 31, 2021
representing net asset value of FKR 103.8701 per unit

VIS Credit Rating Company Limited (VI5) has assigned AAIf rating to the Fund,

) Islami ive Income Plan-] [AIAIP-]
The “Al-Ameen Islamic Agaressive Income Plan-1 {AlAIP-1)" is an Allocation Plan under “Al-
Ameen Islamic Aggressive Income Fund (AIAIF)” with an objective o generate competitive,
long-term, risk adjusted returns while aiming to preserve capital over the long term.

The Plan was launched on April 18, 2020. During 1HFY22, AlAIP-| generated a return of 8.12%
against the benchmark's return of 5.27%. In line with the fund's stralegy, major exposure was

maintained in TFC/Sukuk (~42%), GOP ljara (~38%) and Cash (~17%).

AlAIP| Benchmark

1HFY'22 Return: 6.12% 5.27T%
Standard Deviation (12m Rolling): 1.86% 0.25%
Sharpe Ratio (12m Relling): {0.20) {10.73)

Al Ameen Fonds = Déeectors” Report =& Moaths perled ended Decemer 31, 2021
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Assot Allocation (% of Total Assets)

Oct'21 Nov'2l Dec'll

Term Finance Eergﬂcatesf Sukuks 49,3% 49.6% 42.0F%

GOP ljarah Sukuk 38.0% 37.3%  33.0%
_ Lash 108%  11.0%  17.4%
_ Dthers = 1.9% 1% 1.6%

Leverage il Nil Nil

AlAIP-l Portfolio Quality

Others, 1.6%
RO el
- ] Government
securities, 38.0%

&

Af-, 15.55_,,-'}7:

AR, E.6%

AA+, 15.6%

AlAIP-] ve, Benchmark

Return vs Benchmark

IManths 6Manths  1Year 3Years SYears Srce
Inception

AlAIP-1 (p.a)  3.06% 6.12% 7.38% : . B.12%

Benchmark E.3E% L27% 5 06% . = 5.33%

Returns are Bpnualied using the Momlagitar Weihodology

The Plan earned a net income of PKR 105.058 Mn for the six menths period ended December
31, 2021. Net assets of the Plan stood at PKR 2,549 Mn as at Decembar 31, 2021 representing

net assat value of PKR 111.7105 per unil
VIS Credit Rating Company Limited (VIS) has assigned AA(f) rating lo the Plan,

I — — 31, 0Tl

Al Ames Fusds = Directars’ Repert - 8 Momiths period exded Decembet
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3) Al-Ameen Shariah Stock Fund (ASSF)

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

During the period under review, the Fund posted a retumn of -1.92%. At the end of THFYZ22, the
Fund's major exposure was concentrated in Oil and Gas Exploration Companies (25%),
Cements (173%) and Fertilizers (11%). At the end of period under review, the Fund maintained
an exposure of ~85.4% in equities. Fund size stood at PKR 8,232 Mn at the end of December
2021.

ASSF  Banchmark

1HFY" 22 Raturn; A ore -6.44%
Standard Deviation |12m Rolling): 15.60% 17.23%
Sharpe Ratio (12m Rolling): (0.340] [Ba1)

H Asset Allocation (%% of Total Assets)

Oct'21 Nov'2l Dec'Zl

Equities 04.1% 02 8% 05, 4%
Cash 1.4% =.4% 4.3%
Othars I = 1.9% 0.4%
Leverage Nil il Nil

ASSF ve. Benchmark

Return vs Banchmark

IManths EMonths  1Year A¥ears 5 Ypars Sinca
Inception
ASSF 1.39% «1.52% 3.14% 29.21% 6.68% 540.31%

Benchmark -087% -6.44%  0.73% 17.19%  -11.38% 455.753%

AEturns are on abiolute basis

The Fund incurred a net loss of PKR 184,154 Mn for the six months period ended December
31, 2021. The Fund incurred unrealized losses amounting 1o PKR 281,234 Mn. As at December
31, 2021, net assets of the Fund were PKR 8,232 Mn representing the net asset value of PKR
156.610 per unit.

4) Al Ameen lslamic Dedicated Equity Fund (AIDEF]

The investment objective of the Fund is tc provide other 'Fund of Funds’ schemes an avenue for
investing in Shariah compliant Equities. The Fund Manager maintained expasure at around
51.6% of total assets in local equities at the end of 1HFY22. The Fund has investments in Cil

Al e Furds - Directors” Repors =8 Months pericd ended Deosmber 31, 521
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and Gas Exploration (10%), Pharmaceuticals (8%) and OMCs (8%). The Fund yielded a return
of 190.79% as compared to benchmark return of -3.83% during the period under review. Fund
size stood at PKR 26 Mn at the end of December 31, 2021.

AIDEF Bendhmark

1HFY'22 Return; 190.79% ~b.44%
Standard Deviation [12m Raolling): 21B.33% 17.23%
Sharpe Ratlo (12m Roliing): .57 {0.41)

Asszet Allocation (% of Total Assets)

Oct'2l Mov'2l Dec'zl

Equities BE.0% SL.B% 51.6%
Cash 12.2% 252%  33.8%
Others 9.2% 23.0% lagk
Leverage Mil Wil il

AIDEF vs. Benchmark

Return vs Benchmark

3IMonths 6Months 1 Year 3¥ears & Years i
Iinception
AIDEF 038 190.79% 230.17% 19004% 221.06%  341.69%

Benchmark -087% -544% 0.73% 17.19% -12.36%  27.49%

Risfsirnd &f e &n abgoluta baasis

The Fund has earned a net income of PKR 82,201 Mn for the six months period ended
December 31, 2021 (including an unrealized loss of PKR 2,629 Mn on revaluation of
invesiments). As at December 31, 2021, net assets of the Fund were PKR 26 Mn representing

the net asset value of PKR 423.4345 per unt.

5) Al-Ameen |slamic Cash Fund (AICF})

AICF is an opan-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 the 1HFY22, the Fund posted an
annualized return of 8,15% against the benchmark return of 3.24% pa. uutpﬂr'fu:nning its
benchmark by 491bps. Net assets of the Fund were PKR 7,186 Mn at the end of period under

FEVIEW.

Al Ameen Puads - Directors’ Report -6 Mants period esded December 31, 2021
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AICF Benchmark

1HFY'22 Returm; B.15% 3.4%
standard Deviation {12m Rolling): 0.66% 0.08%
Sharpe Ratbo (12m Aoiling): 10.65) (50.70)

Assat Allocation (% of Total Assets)

255 = Oct'2l Nov'2l Dec'2l
Cash 71.8% B8.0%  90.0%
Placements with Banks 11.3% B.7% 6.9%
Commerdal Paper 005 2.3% 2.0%
Others - 1.4% 1.1% 1.1%

~ Bai-Muajjal 0.0% 0.0% 0.0%
Leverage Nil Mil Mil
Portfolio Quality
Others, 1.1%___
A, 32.5%
_AAA, 59.9%

Ab+, 7.0

AICF vs. Benchmark

| Return vs Benchmark

Sl
I Months 6 Months  1Year 3Years 5Years e

Inception
AICF (p.a) 1.37T% B 15% 1.31% 8.88% 747%  BITE

Benchmark 3.22% 3.24% 1.1B% 4.17% 153%  4.75%

Eotuing sre snnualied using the Marnbngstar Meihodology

The Fund incurred a net loss of PKR 12.705 Mn for the six months pariinltl_ ended December 21,
2021 which mainly includes profit on bank balances and eligible securities. Net assels of the

Fund stocd at PKR 7,186 million as at December 31, 2021 representing net asset value of FKR
101.4515 per unit

il Ameen Fuscls - Disecners’ Report ~f Winths period ended December 11 2001



VIS Credit Rating Company Limited (V1S) has assigned AA+{f) rating to the Fund.
Al ' n-

The "Al-Ameen Islamic Cash Plan-l (AICP- 1)* is an Allocation Plan under ‘Al-Ameen lslamic
Cash Fund (AICF)" with an objactive to provide high ligudity and compelitive rclgms whia
seeking maximum possible preservation of capital by investing in low risk and liquid shariah

compliant instruments for unit halder. During the 1HFY22, the fund posted an annualized return

of 7.62% againset the benchmark return of 3.24% p.a, outperforming by 438bps. Net assels of
the fund were PKR 17,157 Mn at the end of period under review.

AICF1  Banchemark

THF2LE Agturn: Tha2% 1.248%
Standard Deviation [12m Redling): 0.06% 0.09%
Sharpe Ratio [12m Rolling): (717) {50.70}

| Asset Allocation (% of Total Assets)

S Det'21 Mow'2l Dec'21
Cazh 74.1% B5.1% B4 8%

Placements with 8anks

16.2% B.4% 8.7%
Commercial Paper 0.0% 5.9% 5.6%
Others il 0.6% 0.6% 0.9%
Bal-Muajjal 0.0% 0.0% 0.05
Leverage Mil Hil Nil
Portfolio Quality
Others, (L59%
ARLSA%N__—
ARA, 52.0%
AA+, 37.8%

Al Ameen Funds - Tirectors” Repart = § Manthi perod anded Becemier 31, 2071
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AICP-l va. Banchmark

Return ve Banchmark

S5inca
IMonths 6EMonths  1Yaar 3 Yoars EYaars
Ince ption
AICP-l[p.a) ®13%  7R2%  7.30% > 5 7.16%
Benchmark 3.20%  3.24% 3.18% - . 3.42%

Returns are annualized using the Mamningstar Methodology

The Fund earned a net income of PKR 654.149 Mn for the six months period ended December
31, 2021 which mainly includes profit on bank balances and eligible securities. Net assets of the

Fund stood at PKR 17,157 Mn as al December 31, 2021 representing net asset value of PKR
100.0000 per unit.

VIS Credit Rating Company Limited (VIS) has assignad AA+(f) rating to the Plan.

) Al-Ameen |slamic Asset Allocation Fund (AIAAF)

AlAAF is an open-end Islamic asset allocation fund, which was launched on December 10,
2013. The investment objective of the Fund is to earmn competitive riba free return by investing in

various Shariah compliant asset classesiinstruments based on the marke! outiook. The fund
posted a return af 1.58% during 1HFY22.

The Fund's Nel Assets stood at PKR 2,435 Mn at the end of December 2021 and the Fund has
investment in equites (39.5%), Cash (49.3%) and Commercial Paper (8.6%).

HIAAF  Benchmark

1HFY'22 Return: 158% =1.14%
Standard Deviation [12m Ralling): 6.54% 5.75%
Sharpe Ratio (12m Rollng): (0,19 {06T7)

Asset Allocation (3% of Total Assets)

B - o'l Nov'al  Dec'2l

Cash_ S6.8%  484%  49.3%
_Equities |E%  I96%  39.5%
Commercial Paper 2a 0.0% 8.3% B8.6%
Term Finance Certificates/ Sukuks 17%  1T% _ LT%
_GOP ljarah Sukuk 0.1% 01%  01%
Others R TS 1.6% 1.7% 0.8%
“leverags [T T T

Al irmeen Fands - Hrectors' Report = 6§ Months pedod eaded Decemaer 31, 1121
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AlAAF vs, Benchmark

Return vs Benchmark

3 Months & Maonths  1Y¥ear Aears 5¥ears Since

Inception
AlAAF 1.33% 1.58% B.4%% 27,565 J6.73% 91.79%
Benchmark Q49%  -1.14% 3.20% £1.99% 3003% 76.43%

Returns are on absodaute Basks

The Fund earmned a net income of PKR 40.564 miliion for the six Months Period ended
December 31, 2021, The Fund earned unrealized loss amounting to PKR 33.375 million. As at
December 31, 2021, net assets of the Fund were PKR 2.435 million reprasenting the net assel

value of PKR 123.6144 per unit.

71 Al-Ameen i F

AlEF aims to provide investors with long term capital growth from an actively managed portfalio
of Shariah Compliant listed equities belonging to the Enargy Sectors, The Fund posted a return

of -4.79% during 1HFY22.

The Fund's Mel Assats stood al PKR 437 mn at the end of the period and the Fund was invested

in Equities (94, 7%) and Cash (4.7%).

AIEF
1HFY'22 Return: -4, 79%
Standard Deviaticn (12m Rollng): 1B.16%
Sharpe Ratio {12m Rolfing): (.38}

| Asset Allocation (% of Total Assets)

Benchmark
-GAaH
17.23%

(0.41)

Oct'z1 Now'2l Dec'Zl
Equities 93.9% 04, 8% 0a.7%
Cash 3.2% 2.8% 4. 7%
Others 2.9% 4%  06%
Mil Nil Ml

Leueragg _
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AIEF vs. Benchmark

Return vs Benchmark

5i
IMonths 6 Months  1Year 3Years 5¥ears o

Inception
AIEF 151% 479  0.88% & - -10.48%
Benchmark -087% -644% 0.73% - 11.64%

Reburns nrs as shiolute basis

The Fund eamned a net loss of PKR 19.280 Mn for the period ended December 31, 2021. The
Fund incurred unrealized loss amounting to PKR 21.444 Mn. As at December H, 2021, net

assets of the Fund were PKR 437 Mn representing the net asset value of PKR B8 3585 per unit.

E) Al-Ameen Islamic Financial Flanning Fund - il {AIFPF - I}
AIFPF = |Il consists of the following plans:

al Al- n st fu¥ie [ rincipal senvation Plan-IV

The "Al-Ameen Istamic Active Principal Preservation Plan-IV" is an islamic Allocation Plan under
the “Al-Ameen islamic Financial Planning Fund - II". AIFFF is an open-ended Shariah

Compliant Fund of funds that aims to generate returns on Investment as per the respective

Allocation Plan by investing in Shariah Compliant Mutual Furds in line with the risk tolerance of
the Investar,

The Plan was launched on Decamber 18, 201
of 4.52% against benchmark of 3.80%. As p
of ~89.7% was maintained In Shariah Co
Sovereign Fund) while

€. Since inception, AIAPPP-IV generated a retum
er the fund manager's strategy, majority eXposure

mpliant Income Funds (through Al-Ameen Islamic
~0.2% exposure was maintained in Cash at end of 1HFY22.

AIAPFR-IV  Benchmark
1HFY'22? Return: A452%

3.90%
Standard Dewviation [12m Aoling): 1.76% 0,025
Sharpe Ratio [12m Rolbng): [ 3] 765

| Assat Allocation (% of Total Assets)

x Oct'21l Nov'2l  Dec'll

_IncomeFunds 97%  WTHR 99T
Cash 0.2% 02%  02%

_Others 01%  01% 0%
Leverage B NIl il Nil

Al Arween Fureds - Dirsctom’ Heport = 6 Moathsperisd asded December 31, 2621
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AlAPPP-IV va Banchmark

Return vs Benchmark

3 Months & Months 1 Year 3 Years L Years Since
nception
AAPPP-IV 1.235% 4, 5735 7.345 el - 26 145%
Banchmark 2.00% 3.90% 7.90% 24, 26% . 23.41%

Aetiures 3re an absolute hasls

During the period ended December 31, 2021, the plan earned a net income of PKR 4.424 Mn.
The net assets of the Flan as at December 31, 2021 were PKR 87 Mn representing net assets
value of PKR 1258034 per unit.

b} Al-Ameen Islamic Active Allocation Plan — XI (AlActAP-X1)

The “Al-Ameen lslamic Active Allocation Plan - X1 is an lslamic Allocation Plan under the
“Al-Ameen Istamic Finanecial Planning Fund - III' with an objective to eamn a potentially high
refurn through active asset allocation betwean lglamic Equities and Islamic Income based on
the Furd Manager's outlook on the assat classes. The Plan was launched on April 5, 2018.

AlAcIAP-X| gensrated a return of 146.19% vs the benchmark retumn of -3.83% during 1HFY22
period. In line with the equity strategy, the plan’s exposure to local equities (through Al-Ameen
Islamic Dedicated Equity Fund) stood at 50.86% at the end of 1HFY22Z The remaining funds
were invested in Al-Ameen |slamic Sovereign Fund and Cash,

AMCTAP-EI  Benchmark

1IHFY 2T Refwn: 146.159% -3.83%
Standard Deviation [(12m Ralling): 160.91% 12931%
Sharpe Ratlo |1im Roling) 0.58 (0.37)

Asset Allocation (% of Total Assets)

Oct'2Zl  Nov'2l  Dec'2i

Equity Funds 67.7% 44.7%  SD.BR

_ Cash 24.7% 49.2%  41.5%
Income Funds I = T
Others . 0.3% 1.0 L.6%
Leverage i il Mil Hil

Al Asmeen Funds - Directors Repart = 6 Meaths persed ended Dacember 11, FIiFe
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AlActAP-XI va Benchmark

Return vs Benchmark

IMonths 6 Months 1Year I¥ears B Years Since
Inception

AACTAP-X1 -1.06% 145.19% 166.11% - - 238.41%
Benchmark 085%  -3.83%  1.95% . . 16.79%

Baturns are on absolute basis

During the period ended December 31, 2021, the Plan incurred a net income of PKR 58.7380
Mn. The net assets of the Plan as at December 31, 2021 were FKR 20 Mn representing net
azsels value of PER 334 7907 per unit

5 Savings Fund (AISS

AISSF comprises of Al-Ameen Islamic Special Savings Plan = || (AISSP-1l). Below is tha
performance summany.

The “Al-Ameen |slamic Special Savings Flan-ll (AISSP-II)" is an Allocation Plan under
"Al-Ameen |slamic Special Savings Fund” with an objective 1o sam competitive regular return
with capial preservation for undt holders who held their investment within Plan for Twenty-Four
{24) months and beyond from commencement of Life of Flan. During the 1HFYZ2, the Flan
posied an annualized return of 4.55%. Net assets of the Plan were PRRE 106 Mn at the end of
period under review,

AESPAl Bendhmark

THFY" 22 Return: 4.55% T52%
Standard Deviatlon {12m Rolling): 0,56% DAa1%
Sharpe Ratio (12m Aoling): 14 58] 10.50)

| Assat Allocation (% of Total Assets)

~ GOP ljarah Sukuk® 67.1% 67.0%  66.7TH
Cash 4 30.49% ek 30.7%
Others 25% 4% 2TH
: l.;verage Nil Mil Ml

e

Al Armewn Fuds = Divectnrs Report - 6 Monhs period eaded Decrmber 31, T021
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AISSP-ll vz Banchmark

Return vs Benchmark

3Months &Menths  1Year 3 ¥ears 5 Years Since

Inception
AISSP-101 1.58% 4.55% E12% - - 3.95%
Benchmark 7.89% 7.52% 7.52% - - 137

Returms are snauallzed using the Merndngster Methodalogy

During the period ended December 31, 2021, the Plan eamed net income of PKR 3.24 Mn. The
nel assets of the Plan as at December 31, 2021 wera PKR 108 Mn representing ne! assels
value of PKR 101.7575 per unit.

Future Outlook

We maintain a posifive cutlook on equities as the local bourse is cumrently trading at much
discounted forward PE multiple of 5.0x as compared to historical PE of 8.0x. Also, market's
current earnings yield differential with 10Y PIB yield is 8.4% (20.0% vs. 11.6%) which is much
higher than the average yiekd gap of 1.1% over the last 18 years. Further, eamings growth is
also expected to remain robust during the next 12 months. Large cap stocks in the banking, oil
exploration, fenilizer and power sectors are frading at huge discount to their fundamental
valuations. For patient investors, potential catalysts sheuld eventually unlock enormous value in
the above names and drive the next leg of slock market performance.
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Al-Ameen Islamic Aasset Allocation Fund

INVESTMENT OBJECTIVE
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.

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 A.F. Ferguson Co., Chartered Accountants
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Bank Alfalah Limited - Islamic Banking
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Dubai Islamic Bank Limited

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

Meezan Bank Limited
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United Bank Limited - Islamic Banking
The Bank of Khyber - Islamic Banking

Management Co.Rating AM1 (VIS)
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Karachi - 74400, PhEstan,

Tel- (F2-21) 111-11 1-54Wp

Fax- |32-21) 34316020 - 23

UKL wawwe. oddcpaki stan,oom
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TREUSTEE REFORT TO THE UNIY HOLDERS

AL-AMEEN ISLAMIC ASSET ALLOCATION FLINI

Report af the Trustee purmant to Regulation 41th) of the Nog-Banking Finanee
Companics and Molilied Ensities Regolaciyns, 2008

We Central Depository Company of Pakistan Lomated, being the Trustes 5t Alk-Ameen
[slarme Agset Allocaion Furdd (iBe Fund) are of the opivon that UBL ruad Masageis
Limited being {he Managemenl Campany of the Fund Tas in 2l material respects
managed the Fund during the six montls petiod ended December 31, 2021 in accordance

with the provizions of the folowing:

{t}  Limutations imposed on the invesirent powers of the Management Company
under the const:tuteve docunsents of the Func:

(it} Tie pricing, igsoaneces and redemplion of onits are carmied oot 10 aceordance wilh
the requiremeants of the constitulive docnments of e Fuad; 21

gile The Mon-Banking Finance Connpanies (Esablishment and Reguolations) Ruleg,
2005, the Mon-Barkirg Financs Compaties and Netified Entgizs Regalaiui:,

1008 and the constitatme docwiments of 1ha Fund.

Wi v |
BadindHin AEher

Chief Executive OHicer
Central Depnsitony Company of Pakistan Limied

Farachi: Felbyuacy 34, 3022
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REPORT ON REVIEW OF CONDENSED INTERIM FINANCIAL STATEMENTS TO THE
UNIT HOLDERS

Introduction

We have reviewed the accompanying condemsed interim statement of asscts and linbilities of
Al-Ameen Islamic Asset Allocation Fund {the Fund) az at December 31, 2021 and the related
condensed interim  income statement, condensed interim statement of comprehensive incomse,
condensed interim statement of movement in unit holders' fund and condensed interim cash flow
statement together with the notes forming part thereof (here-in-after referred to as the ‘condensed
interim financial statements”), for the half vear ended December 91, 2o21. The Management Company
(UBL Fund Managers Limited) is responsible for the preparation and presentstion of these condensed
interim financial statements in accordance with accounting and reperting standards as applicable in
Pakistan for interim financial reporting. Our responsibility Is to express a conclusion on these condensed
interim financial statements based on our review, The figures incleded in the condensed interim income
statement and condensed interim statement of comprehensive income for the quarters ended December
a1, 2021 and December 31, 2020 have not been reviewed, as we are required to review only the cumulative
figures for the half vear ended December 31, 2021,

Scope of Review

We conducted our review in accordance with the International Standard on Review Engagements 2410,
"Review of Interim Financial Information Performed by the Independent Auditor of the Entity”. A review
of interim financial statements consists of making inquiries, primarily of persons respongible for financial
and aceounting matters, and applying analytical and other review procedures. A review is substantially
less in seope 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.

Coneluston

Rased on our review, nothing has come to our attention that causes us to believe that the accompanying
condensed fnterim financial statements are pot prepared, in all material respects, in accordance with
accounting and reporting standards as applicable in Pakistan for interim financial reporting.

Other Matter

The condensed interim financial statements of the Fund for the half year ended December 31, 2000 and
the financial statements for the vear ended June 30, 2021 were reviewed and audited respectively by
another firm of Charterad Accountants who had expressad an unmodified conclusion and opinion
thereon vide their reports dated February 25, 2021 and Szptember 28, 2021 respectively.

VSN g co
AF. Fergushh & Co

Chartered fccountants

Engagement Partner: Noman Abbas Sheikh
Date: February o4, 2023

Karachi

A. F. FERGUSON & C0., Chertered Accountasnts, o member firm of the PuC netwark
Srate Life Building No. 1-C, LI Chundrigar Boad, PO, Box 4716, Karachi-7go00, Pekistan

Tel: 202 (21} 424266806/ 32.4065711-5; Fax: +92 (20) 3241500732 4079508/ 0424 740, <uampus.com,/pks

=RARACH! = LAHDORE = SLAMABAD




AL-AMEEN ISLAMIC ASSET ALLOCATION FUND
CONDENSED INTERIM STATEMENT OF ASSETS AND LIABILITIES
AS AT DECEMBER 31, 2021

December 31, June 30,
2021 2021
(Un-audited) (Audited)

Note = --------- (Rupees in 000) ---------
ASSETS
Bank balances 4 1,229,672 1,610,607
Investments 5 1,242,329 1,026,928
Profit and dividend receivable 6 5,464 10,012
Deposits, prepayments and other receivables 7 8,134 25,765
Advance tax 8 2,003 2,003
Total assets 2,487,602 2,675,315
LIABILITIES
Payable to UBL Fund Managers Limited - the Management Company 9 22,354 19,173
Payable to Central Depository Company of Pakistan Limited - the Trustee 10 336 339
Payable to the Securities and Exchange Commission of Pakistan (SECP) 11 257 458
Dividend payable - 311
Accrued expenses and other payables 12 29,559 94,033
Total liabilities 52,506 114,314
NET ASSETS 2,435,096 2,561,001
UNIT HOLDERS' FUND (AS PER THE STATEMENT ATTACHED) 2,435,096 2,561,001
CONTINGENCIES AND COMMITMENTS 13

——————— (Number of units) -------
NUMBER OF UNITS IN ISSUE 18,933,315 20,226,365
------- (Rupees) -------
NET ASSET VALUE PER UNIT 128.6144 126.6170
The annexed notes 1 to 20 form an integral part of these condensed interim financial statements.
For UBL Fund Managers Limited
(Management Company)
-sd- -sd- -sd-
Yasir Qadri Umair Ahmed Arif Akmal Saifie

Chief Executive Officer Chief Financial Officer Director



AL-AMEEN ISLAMIC ASSET ALLOCATION FUND
CONDENSED INTERIM INCOME STATEMENT (UN-AUDITED)
FOR THE HALF YEAR AND QUARTER ENDED DECEMBER 31, 2021

Half year ended Quarter ended
December 31, December 31,
2021 2020 2021 2020
Note --------m-memmm e (Rupees in 000) --------==m=mm-mmmmmmem
INCOME
Profit on bank balances 52,999 38,624 26,319 21,288
Profit on GoP ljarah sukuks 75 167 38 42
Profit on sukuk certificates 2,260 4,151 1,102 1,849
Profit on Islamic commercial papers 2,933 - 2,933 -
(Loss) / gain on sale of investments - net (5,771) 56,973 (2,747) 24,311
Dividend income 30,461 29,641 20,832 20,933
Net unrealised (loss) / gain on re-measurement of investments

classified as financial assets 'at fair value through profit or loss' (33,376) 142,089 9,326 47,286
Other income 46 70 46 70
Total income 49,627 271,715 57,849 115,779
EXPENSES
Remuneration of UBL Fund Managers Limited - the

Management Company 9.1 25,706 21,885 12,665 11,545
Sindh sales tax on remuneration of the Management Compar 9.2 3,342 2,845 1,647 1,501
Allocated expenses 9.3 2,472 1,094 1,266 577
Remuneration of Central Depository Company of

Pakistan Limited - the Trustee 10.1 1,789 1,598 885 829
Sindh sales tax on remuneration of the Trustee 10.2 233 208 115 108
Annual fee to the Securities and Exchange Commission of

Pakistan (SECP) 11.1 257 219 127 116
Selling and marketing expenses 9.4 9,236 6,784 4,876 3,579
Shariah advisor fee 254 175 131 146
Auditors' remuneration 303 277 156 139
Legal and professional charges 97 94 48 47
Brokerage expenses 1,135 1,153 882 553
Bank charges and other expenses - 209 97) 33
Listing fees 14 14 7 14
Total operating expenses 44,838 36,555 22,708 19,187
Net income from operating activities 4,789 235,160 35,141 96,592
Reversal of provision / (provision for) Sindh Workers'

Welfare Fund (SWWF) - net 12.3 36,175 (4,615) - (1,894)
Net profit for the period before taxation 40,964 230,545 35,141 94,698
Taxation 14 - - - -
Net profit for the period after taxation 40,964 230,545 35,141 94,698
Allocation of net income for the period after taxation
Net profit for the period after taxation 40,964 230,545 35,141 94,698
Income already paid on units redeemed (4,459) (34,654) (4,459) (17,450)

36,505 195,891 30,682 77,248
Accounting income available for distribution
- Relating to capital gains - 167,896 - 57,150
- Excluding capital gains 36,505 27,995 30,682 20,098
36,505 195,891 30,682 77,248

Earnings per unit 15
The annexed notes 1 to 20 form an integral part of these condensed interim financial statements.

For UBL Fund Managers Limited
(Management Company)

-sd- -sd- -sd-
Yasir Qadri Umair Ahmed Arif Akmal Saifie
Chief Executive Officer Chief Financial Officer Director



AL-AMEEN ISLAMIC ASSET ALLOCATION FUND
CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME (UN-AUDITED)
FOR THE HALF YEAR AND QUARTER ENDED DECEMBER 31, 2021

Half year ended Quarter ended
December 31, December 31,
2021 2020 2021 2020

(Rupees in 000)
Net profit for the period after taxation 40,964 230,545 35,141

Other comprehensive income for the period - - -

94,698

Total comprehensive income for the period 40,964 230,545 35,141

94,698

The annexed notes 1 to 20 form an integral part of these condensed interim financial statements.

For UBL Fund Managers Limited
(Management Company)

-sd- -sd- -sd-
Yasir Qadri Umair Ahmed Arif Akmal Saifie
Chief Executive Officer Chief Financial Officer Director



AL-AMEEN ISLAMIC ASSET ALLOCATION FUND
CONDENSED INTERIM STATEMENT OF MOVEMENT IN UNIT HOLDERS' FUND (UN-AUDITED)
FOR THE HALF YEAR ENDED DECEMBER 31, 2021

Half year ended December 31, 2021 Half year ended December 31, 2020
Capital Un(.ilstrlbuted Total Capital Un(.ilstrlbuted Total
value income value income

(Rupees in 000)

Net assets at the beginning of the period (audited) 2,041,646 519,355 2,561,001 1,524,454 352,757 1,877,211

Amount received on issuance of 2,895,556 units
(2020: 8,599,438 units)

- Capital value 366,627 - 366,627 978,078 - 978,078
- Element of income 5,004 - 5,004 72,072 - 72,072
Total amount received on issuance of units 371,631 - 371,631 1,050,150 - 1,050,150

Amount paid on redemption of 4,188,606 units
(2020: 7,466,276 units)

- Capital value (530,349) - (530,349) (849,195) - (849,195)
- Element of loss (3,692) (4,459) (8,151) (33,925) (34,654) (68,579)
Total amount paid on redemption of units (534,041) (4,459) (538,500) (883,120) (34,654) (917,774)
Total comprehensive income for the period - 40,964 40,964 - 230,545 230,545
Net assets at the end of the period (un-audited) 1,879,236 555,860 2,435,096 1,691,484 548,648 2,240,132

Undistributed income brought forward:

- Realised income 388,600 317,392
- Unrealised income 130,755 35,365
519,355 352,757

Accounting income available for distribution
- Related to capital gains - 167,896
- Excluding capital gains 36,505 27,995
36,505 195,891
Undistributed income carried forward 555,860 548,648

Undistributed income carried forward

- Realised income 589,236 406,559
- Unrealised (loss) / income (33,376) 142,089
555,860 548,648
(Rupees) (Rupees)
Net asset value per unit at the beginning of the period 126.6170 113.7374
Net asset value per unit at the end of the period 128.6144 127.0064

The annexed notes 1 to 20 form an integral part of these condensed interim financial statements.

For UBL Fund Managers Limited
(Management Company)

-sd- -sd- -sd-
Yasir Qadri Umair Ahmed Arif Akmal Saifie
Chief Executive Officer Chief Financial Officer Director



AL-AMEEN ISLAMIC ASSET ALLOCATION FUND
CONDENSED INTERIM CASH FLOW STATEMENT (UN-AUDITED)
FOR THE HALF YEAR ENDED DECEMBER 31, 2021

CASH FLOWS FROM OPERATING ACTIVITIES
Net profit for the period before taxation

Adjustments:
Profit on bank balances
Profit on GoP ljarah sukuks
Profit on sukuk certificates
Profit on Islamic commercial papers
Loss / (gain) on sale of investments - net
Dividend income
Net unrealised loss / (gain) on re-measurement of investments
classified as financial assets 'at fair value through profit or loss'
(Reversal of provision) / provision for Sindh Workers' Welfare Fund (SWWF) - net

(Increase) / decrease in assets
Investments
Deposits, prepayments and other receivables

Increase / (decrease) in liabilities

Remuneration of UBL Fund Managers Limited - the Management Company
Payable to Central Depository Company of Pakistan Limited - the Trustee
Payable to the Securities and Exchange Commission of Pakistan (SECP)
Accrued expenses and other payables

Profits received
Dividend received
Advance tax deducted / taxes paid

Net cash flows (used in) / generated from operating activities

CASH FLOWS FROM FINANCING ACTIVITIES

Proceeds from issuance of units

Payments on redemption of units

Dividend paid

Net cash flows (used in) / generated from financing activities

Net (decrease) / increase in cash and cash equivalents
Cash and cash equivalents at the beginning of the period

Cash and cash equivalents at the end of the period

Half year ended

December 31,
2021

December 31,

2020

———————— (Rupees in 000) --------

The annexed notes 1 to 20 form an integral part of these condensed interim financial statements.

For UBL Fund Managers Limited
(Management Company)

-sd- -sd-
Yasir Qadri Umair Ahmed
Chief Executive Officer Chief Financial Officer

40,964 230,545
(52,999) (38,624)
(75) (167)
(2,260) (4,151)
(2,933) -
5,771 (56,973)
(30,461) (29,641)
33,376 (142,089)
(36,175) 4,615
(85,756) (267,030)
(244,741) 235,891
7,824 (47)
(236,917) 235,844
3,181 6,915
(©) 52
(201) (290)
(28,299) 218
(25,322) 6,895
62,887 44,191
30,389 25,289
- 9
(213,755) 275,725
371,631 1,051,321
(538,500) (917,774)
(311) (34,918)
(167,180) 98,629
(380,935) 374,354
1,610,607 950,825
1,229,672 1,325,179
-sd-
Arif Akmal Saifie
Director




AL-AMEEN ISLAMIC ASSET ALLOCATION FUND
NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE HALF YEAR ENDED DECEMBER 31, 2021

1

11

12

13

14

15

1.6

2.1

2.1.1

2.1.2

LEGAL STATUS AND NATURE OF BUSINESS

Al Ameen Islamic Asset Allocation Fund (the Fund) is an open ended mutual fund constituted under a Trust Deed
entered between UBL Fund Managers Limited (a wholly owned subsidiary company of United Bank Limited) as the
Management Company and Central Depository Company of Pakistan Limited (CDC) as the Trustee. The Trust Deed
was executed under the Trust Act, 1882 on October 25, 2013 and was approved by the Securities and Exchange
Commission of Pakistan (SECP) on October 11, 2013. The Fund commenced its operations from December 10, 2013.
The objective of the Fund is to earn competitive riba free return by investing in various Shariah compliant asset classes
based on the market outlook.

During the year ended June 30, 2021, the Trust Act, 1882 was repealed due to the promulgation of Provincial Trust Act
namely “Sindh Trusts Act, 2020” (the Sindh Trust Act) as empowered under the Eighteenth Amendment to the
Constitution of Pakistan. The Fund is required to be registered under the Sindh Trust Act. Accordingly, on August 27,
2021 the above-mentioned Trust Deed has been registered under the Sindh Trust Act.

The Management Company of the Fund is registered with the SECP as a Non-Banking Finance Company under the
NBFC Rules. 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 and is listed on the Pakistan Stock Exchange Limited. The units are offered
for subscription on a continuous basis to the general public. The units are transferable and can be redeemed by
surrendering them to the Fund at the option of the unit holders. The Fund has been categorised as a 'Shariah
compliant asset allocation scheme' pursuant to the provisions contained in Circular 7 of 2009 dated March 6, 2009
issued by the SECP.

The Management Company has been reaffirmed a quality rating of AM1 dated December 31, 2021 (2021: AM1 dated
December 31, 2020) by VIS Credit Rating Company Limited.

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

BASIS OF PREPARATION
Statement of compliance

These condensed interim financial statements have been prepared in accordance with the accounting and reporting
standards as applicable in Pakistan for interim financial reporting. The 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 and directives issued under the Companies Act, 2017 along with part VIIIA of the repealed
Companies Ordinance, 1984; and

- the Non-Banking Finance Companies (Establishment and Regulation) Rules, 2003 (the NBFC Rules), the Non-
Banking Finance Companies and Notified Entities Regulations, 2008 (the NBFC Regulations) and the
requirements of the Trust Deed.

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

The disclosures made in these condensed interim financial statements have, however, been limited based on the
requirements of the International Accounting Standard 34: ‘Interim Financial Reporting'. These condensed interim
financial statements do 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,
2021.
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These condensed interim financial statements are unaudited. However, a limited scope review has been performed by
the statutory auditors. In compliance with Schedule V of the NBFC Regulations, the directors of the Management
Company declare that these condensed interim financial statements give a true and fair view of the state of affairs of
the Fund as at and for the half year ended December 31, 2021.

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES, ACCOUNTING ESTIMATES AND RISK MANAGEMENT
POLICIES

The accounting policies applied and the methods of computation of balances used in the preparation of these
condensed interim financial statements are the same as those applied in the preparation of the annual financial
statements of the Fund for the year ended June 30, 2021.

The preparation of these condensed interim financial statements in conformity with the accounting and reporting
standards as applicable in Pakistan requires management to make estimates, assumptions and use judgments that
affect the application of accounting policies and reported amounts of assets and 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. In preparing these condensed interim financial statements, the
significant judgments made by the management in applying the Fund’s accounting policies and the key sources of
estimation and uncertainty were the same as those applied to the financial statements as at and for the year ended
June 30, 2021. The Fund’s financial risk management objectives and policies are consistent with those disclosed in
the financial statements of the Fund for the year ended June 30, 2021.

Standards, interpretations and amendments to the published accounting and reporting standards that are
effective in the current period

There are certain amendments to the published accounting and reporting standards that are mandatory for the Fund's
annual accounting period beginning on July 1, 2021. However, these do not have any significant impact on the Fund's
operations and, therefore, have not been detailed in these condensed interim financial statements.

Standards, interpretations and amendments to the published accounting and reporting standards that are not
yet effective

There are certain new amendments to the published accounting and reporting standards that are mandatory for the
Fund's annual accounting period beginning on or after July 1, 2022. However, these will not have any significant
impact on the Fund's operations and, therefore, have not been detailed in these condensed interim financial
statements.

Note December 31, June 30,
2021 2021
(Un-audited) (Audited)
BANK BALANCES e (Rupees in 000) ----------
- Current accounts 4.1 50,230 81,720
- Savings accounts 4.2 1,179,442 1,528,887
1,229,672 1,610,607

These include an amount held by a related party (United Bank Limited) amounting to Rs. 7.095 million (June 30, 2021:
Rs. 4.21 million).

The rate of return on these balances range from 3% to 10.5% (June 30, 2021: 2.5% to 6.5%) per annum. These
include an amount held by a related party (United Bank Limited) amounting to Rs. 22.133 million (June 30, 2021: Rs.
41.658 million) on which return is earned at 8.75% (June 30, 2021: 6.5%) per annum.

Note December 31, June 30,
2021 2021
(Un-audited) (Audited)
INVESTMENTS e (Rupees in 000) ---------:
Financial assets 'at fair value through profit or loss'
- Quoted equity securities 5.1 983,767 975,460
- Sukuk certificates 5.2 43,234 49,040
- GoP ljarah sukuks 5.3 2,412 2,428
- Islamic commercial papers 5.4 212,916 -

1,242,329 1,026,928
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Quoted equity securities

Shares of listed companies - fully paid up ordinary shares with a face value of Rs. 10 each unless stated otherwise.

Purchased Total Total  |Unrealised [ Market |Market value as | Investment as
Asat | /bonus | Sold As at carrying | market | (loss)/ [ valueas a|a percentage of |a percentage of
Name of investee company Note | July 1, | received | during | December | value as at | value as at | gain as at |percentage total paid-up capital
2021 |during the|the period| 31,2021 | December | December | December [ of net | investments of | of investee
period 31,2021 | 31,2021 | 31,2021 | assets of the Fund company
Number of shares Rupees in 000 Percentage
Cement
Fauji Cement Company Limited - 353,000 - 353,000 6,533 6,485 (48)] 0.27% 0.52% 0.03%
Lucky Cement Limited 109,150 41,223 (9,650) 140,723 | 117,361 | 95590 [ (21,771)] 3.93% 7.69% 0.04%
D.G. Khan Cement Company Limited 100 - - 100 12 8 (4)] 0.00%* 0.00%* 0.00%*
Kohat Cement Company Limited 307,496 14,000 (25,000) 296,496 | 60,763 | 55919  (4,844) 2.30% 4.50% 0.15%
Maple Leaf Cement Factory Limited 216,000 58,000 (229,000) 45,000 1,500 1,618 118 | 0.07% 0.13% 0.00%
Cherat Cement Company Limited - 20,000 (19,000) 1,000 133 148 15| 0.01% 0.01% 0.00%
186,302 159,768  (26,534) 6.58% 12.85% 0.22%
Oil and gas exploration companies
Oil & Gas Development Company Limited 650,877 194,301 (36,501) 808,677 74,936 69,708 (5,228)| 2.86% 5.61% 0.02%
Mari Petroleum Company Limited 72,386 12,860 (12,820) 72,426 | 110,846 | 119,809 8,963 | 4.92% 9.64% 0.05%
Pakistan Qilfields Limited 2,920 14,000 (16,920) - - - - - - -
Pakistan Petroleum Limited 745,070 192,706 (51,501) 886,275 74,956 70,051 (4,905)| 2.88% 5.64% 0.03%
260,738 259,568  (1,170) 10.66% 20.89% 0.10%
Oil and gas marketing companies
Pakistan State Oil Company Limited 511 4640 237,000 (1,800) 239,840 | 42475] 43624 1,149 [ 1.79% 3.51% 0.05%
42,475 43,624 1,149 1.79% 3.51% 0.05%
Fertilizer
Fatima Fertilizer Company Limited - 75,000 - 75,000 2,550 2,699 149 [ 0.11% 0.22% 0.00%
Engro Fertilizers Limited 133,669 185,000 (15,000) 303,669 | 21,294 | 23,106 1,812 | 0.95% 1.86% 0.02%
Engro Corporation Limited 190,065 36,500 (19,500) 207,065 | 60,293 | 56,409 [ (3,884) 2.32% 4.54% 0.04%
Fauji Fertilizer Company Limited 511,295 - (147,000) 364,295| 38,652 | 36524 | (2,128)[ 1.50% 2.94% 0.03%
122,789 118,738  (4,051) 4.88% 9.56% 0.09%
Chemical
ICl Pakistan Limited 15,200 - (15,200) - - - - - - -
Engro Polymer & Chemicals Limited 372,890 94,000 (193,000) 273,890 | 13493 | 14,848 1,355 | 0.61% 1.20% 0.03%
13,493 14,848 1,355  0.61% 1.20% 0.03%
Glass and ceramics
Shabbir Tiles & Ceramics Limited 487,500 37,000 524500 | 17,378 | 12,242 (5,136)| 0.50% 0.99% 0.22%
(Face value of Rs 5 per share)
Tariq Glass Industries Limited 115,400 (27,200) 88,200 9,267 9,571 304 | 0.39% 0.77% 0.06%
26,645 21,813 (4,832) 0.89% 1.76% 0.28%
Pharmaceuticals
Highnoon Laboratories Limited 511 21,019 - - 21,019 12,611 13,197 586 | 0.54% 1.06% 0.06%
The Searle Company Limited 5.1.1 130,263 22,428 (102,500) 50,191 9,367 7213 | (2,154)| 0.30% 0.58% 0.02%
IBL HealthCare Limited - 50,040 - 50,040 4,690 3508 | (1,182)| 0.14% 0.28% 0.08%
AGP Limited 25,000 25,000 2,513 2,425 (88)] 0.10% 0.20% 0.01%
29,181 26,343 (2,838) 1.08% 2.12% 0.17%
Automobile parts and accessories
Thal Limited (Face value of Rs 5 per share) 84,778 (84,000) 778 329 298 | (31)| 0.01% 0.02% 0.00%
329 298 (31) 0.01% 0.02% 0.00%
Automobile assembler
Millat Tractors Limited 1,406 1 (1,400) 7 6 6 0.00%* 0.00%* 0.00%*
Honda Atlas Cars (Pakistan) Limited 19,600 (19,600) - - - - -
6 6 0.00% 0.00% 0.00%
Engineering
Mughal Iron & Steel Industries Limited - 111,300 (62,000) 49,300 4,730 5,133 403 | 0.21% 0.41% 0.01%
Aisha Steel Mills Limited 265,000 - (265,000) - - - - - - -
Agha Steel Industries Limited 153,000 44,400 - 197,400 6,175 5166 | (1,009)| 0.21% 0.42% 0.03%
International Steels Limited 53,500 10,000 (63,500) - - - -
International Industries Limited 20,000 - (20,000) - - - -
10,905 10,299 (606) 0.42% 0.83% 0.04%
Food and personal care products
At-Tahur Limited 159,600 159,600 4,049 3,672 (377)] 0.15% 0.30% 0.08%
Shezan International Limited 30,690 30,690 9,363 6,803 | (2,560)] 0.28% 0.55% 0.32%
13,412 10,475 (2,937) 0.43% 0.85% 0.40%
Commercial banks
Meezan Bank Limited 499,425 185413 (99,500) 585,338 | 62,337 [ 78,500 | 16,163 | 3.22% 6.32% 0.04%
62,337 78500 16,163 3.22% 6.32% 0.04%
Balance carried forward 768,612 744,280  (24,332)
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Purchased Total Total  |Unrealised Market Market value as | Investment as
Asat | /bonus | Sold As at carrying | market gain / value as a a percentage of |a percentage of
Name of investee company Note | July1, | received | during | December | value as at | value as at |(loss) as at percentage total paid-up capital
2021  |during the|the period| 31,2021 | December | December | December ofnet investments of [ of investee
period st | w2 | 3202 || therund | company
the Fund
-------------------- Number of shares Rupees in 000 Percentage
Balance brought forward 768,612 744,280 (24,332)
Textile composite
Interloop Limited 292,000 22,760 - 314,760 21,457 22,880 1,423 | 0.94% 1.84% 0.04%
Nishat Mills Limited 293200 36,200 (38,000) 291,400 27,009 23,190 (3,819)| 0.95% 1.87% 0.08%
Kohinoor Textile Mills Limited 798,500 25,000 (232,500) 591,000 | 44,376 | 41,027 (3,349)| 1.68% 3.30% 0.20%
92,842 87,097 (5,745)  3.57% 7.01% 0.32%
Power generation and distribution
The Hub Pow er Company Limited 5.1.2 739,641 438,500 (13,000) 1,165,141 90,698 83,121 (7.577)| 3.41% 6.69% 0.09%
Saif Pow er Limited 595 - (595) - - - - - -
90,698 83,121 (7,577) 3.41% 6.69% 0.09%
Technology & communication
Avanceon Limited 511 9,158 - - 9,158 840 834 (6)] 0.03% 0.07% 0.00%
Systems Limited 59,600 - (19,550) 40,050 22,437 30,432 7,995 | 1.25% 2.45% 0.03%
23,277 31,266 7,989 1.28% 2.52% 0.03%
Leather & Tanneries
Service Global Footw ear Limited 308,818 121500 (10,000) 420,318 [ 23231] 19486 (3745)] 080% | 157% [ 021% |
23,231 19,486 (3,745)  0.80% 1.57% 0.21%
Transport
Pakistan International Bulk Terminal 620,500 - (620,500 - - -] - - - -]
Cable & Electrical Goods
Pakistan Cables Limited - 16,000 - 16000 2560 25155]  (45)] 010% | 020 | 004% |
2,560 2,515 (45) 0.10% 0.20% 0.04%
Sugar & Allied Industries
Shahmurad Sugar Mills Limited - 15,000 - 155000 [ 1285] 1193 (9] 005% | 010% | o00t% |
1,285 1,193 (92) 0.05% 0.10% 0.07%
Paper & Board
Century Paper & Board Mills Limited - 53800 - 53800 | 4028] 4256 228] 047% | 034% [ 003% |
4,028 4,256 228 0.17% 0.34% 0.03%
Miscellaneous
Shifa International Hospitals Limited 40,400 15308 - 55708 | 11,642 10553 (1,089 043% | 085% [ 000% |
11,642 10,553 (1,089) 0.43% 0.85% 0.09%
Total December 31, 2021 (Un-audited) 1,018,175 983,767  (34,408)
Total June 30, 2021 (Audited) 840,105 975460 135,355

* Nil value due to rounding off difference

The Finance Act, 2014 introduced amendments to the Income Tax Ordinance, 2001 as a result of which companies
are liable to withhold five percent of the bonus shares to be issued. The shares so withheld shall only be released if
the Fund deposits tax equivalent to five percent of the value of the bonus shares issued to the Fund including the
bonus shares withheld, determined on the basis of day-end price on the first day of closure of books of the issuing
company.

In this regard, a constitutional petition has been filed by Collective Investment Schemes (CISs) through their Trustees
in the Sindh High Court, challenging the applicability of withholding tax provisions on bonus shares received by CISs.
The petition was based on the fact that because CISs are exempt from deduction of income tax under Clause 99 Part
| to the Second Schedule to the Income Tax Ordinance, 2001, the withholding tax provision should also not be
applicable on bonus shares received by CISs. A stay order had been granted by the Sindh High Court in favour of
ClSs.

During the year ended June 30, 2018, the Supreme Court of Pakistan (SCP) passed a judgment on June 27, 2018
whereby the suits which are already pending or shall be filed in future must only be continued / entertained on the
condition that a minimum of 50 percent of the tax calculated by the tax authorities is deposited with the authorities.
Accordingly, CISs were required to pay minimum 50% of the tax calculated by the tax authorities for the case to
remain continued. The CISs failed to deposit the minimum 50% of the tax liability and accordingly the stay got vacated
automatically in 2019. During the year ended June 30, 2020, CISs filed a fresh constitutional petition vide CP 4653
dated July 11, 2019. In this regard, on July 15, 2019, the Sindh High Court issued notices to the relevant parties and
ordered that no third party interest on bonus shares, issued to the Funds in lieu of their investments, be created in the
meantime. The matter is still pending adjudication and the Fund has included these shares in its portfolio, as the
management is confident that the decision of the constitutional petition is likely to be in favour of the CISs.
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Further, the Finance Act, 2018 effective from July 1, 2018 has omitted Section 236M of Income Tax Ordinance, 2001
requiring every company quoted on stock exchange issuing bonus shares to the shareholders of the company, to
withhold five percent of the bonus shares to be issued. Therefore, bonus shares issued to the Fund during the period
were not withheld by the investee companies.

The following shares have been withheld by the investee companies at the time of declaration of bonus shares:

(Un-audited) (Audited)
December 31, 2021 June 30, 2021
Name of the investee company Bonus shares Bonus shares
Number of Market Number of Market
shares value shares value
Rupees in 000 Rupees in 000
Pakistan State Oil Company Limited 2,839 502,779 2,839 636,939
The Searle Company Limited 3,185 594,407 3,185 772,735
Highnoon Laboratories Limited 3 1,800 3 1,800
Avanceon Limited 9,158 840,000 9,158 840,000

These equity securities include 0.245 million shares (June 30, 2021: 0.251 million shares) pledged with the National
Clearing Company of Pakistan Limited (NCCPL) having a market value of Rs. 17.478 million (June 30, 2021: Rs.
20.115 million) for guaranteeing settlement of the Fund's trades in accordance with Circular No. 11 dated October 23,
2007 issued by the SECP.

Sukuk certificates

Profit Sold / ) Unrealised [ Market value as at
Carrying | Market .
) payments Purchased| matured | Asat gain / percentage of
Name of the investee . . ) AsatJuly| ) Value as at | value as at
| Principal | Maturity | Profit rate during the| during |December (loss) as at total net
company i 1, 2021 eriod h 31, 2021 December | December D ber | investment i5 of
relemp- p ‘e ) 31,2021 | 31, 201 ecember | investments | assets o
tions period 31,2021 | of the Fund |the Fund
.......... Number of certificates s=sss==== [e— - 1] pees T[] e (S—— /——
Ghani Chemical Industries ~ Quarterly February 3 months 660 - - 660 21561 22,770 1,209  1.83% 0.94%
Ltd. (formerly Ghani Gases 2,2023 KIBORplus a
Limited (A, PACRA, non- base rate of
traded) (Face value of Rs 1%
37,500 per certificate)
Javedan Corporation Limted ~ Semi- ~ October 6 months 250 - - 250 20,625 20,464 (161) 1.65%  0.84%
(AA-, VIS, non-traded) annually 4,2026 KIBORplus a
(Face base rate of
vinliia Af DA 09 999 nAr 1 7CNL

Total as at December 31, 2021 42,186 43,234 1,048 3.48% 1.78%
Total as at June 30,2021 53,643 49,040 (4,603) 4.78%  1.92%

GoP ljarah sukuks

Sold / X . Market value as at
Carrying Market |Unrealised
. Purchased | matured As at percentage of
. Maturity § As at July . R Value as at | value as at | loss as at
Name of the security Issue date Profit rate during the| during |December total net
date 1, 2021 eriod th a1, 201 December | December | December | tment s of
P e ’ 31,2021 | 31,201 | 31,2021 |"VeSTeMS [aSSEISO
period of the Fund |the Fund
---------- Number of certificates «--------- memeeeeenes RUPEES §N 000 -wmvmvmmmms [mmmmmmenens O wmeammmenacenen
GOP ljiarah sukuk April 30,  April 30, Weighted 25,000 - - 25,000 2,428 2,412 (16) 0.19% 0.10%
certificates - 2020 2025 average 6-
XX (note 5.3.1) months T-bills
Total as at December 31, 2021 2,428 2,412 (16)  0.19% 0.10%
Total as at June 30, 2021 2,425 2,428 3 0.24% 0.09%

5.3.1 The nominal value of the GoP ljarah sukuk certificates is Rs 100,000 each.
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Islamic commercial papers

Mark |
Matured Carrying | Market |Unrealised arket value as at
. Purchased . As at i percentage of
Name of the investee . As at July . during Value as at|value as at| gain as at
Rating during the December total market
company 01, 2021 A the December | December | December net assets
period 31, 2021 value of
period 31,2021 | 31, 2021 31,2021 | of the Fund
investments
Rupees in 000 %
Lucky Hectric Pow er AA-, - 220,000 - 220,000 212916 212,916 - 17.14% 8.74%
Company Limited ICP-1 PACRA
Total as at December 31, 2021 212,916 212,916 - 17.14% 8.74%
Total as at June 30, 2021 -
This carries yield at 7.32% per annum and is due to mature on May 09, 2022.
Note December 31, June 30,
2021 2021
(Un-audited) (Audited)
PROFIT AND DIVIDEND RECEIVABLE ~  mmmmeeen (Rupees in 000)--------
Profit receivable on:
- bank balances 6.1 4,299 8,923
- sukuk certificates 872 943
- GoP ljarah sukuks 102 27
5,273 9,893
Dividend receivable 191 119
5,464 10,012

This includes profit due from a related party amounting to Rs. 0.73 million (June 30, 2021: Rs. 0.92 million).

December 31, June 30,

2021 2021
(Un-audited) (Audited)

DEPOSITS, PREPAYMENTS AND OTHER RECEIVABLES === (Rupees in 000)--------
Security deposit with National Clearing Company of Pakistan Limited 2,500 2,500
Security deposit with Central Depository Company of Pakistan Limited 100 100
Receivable against sale of investments 2,280 12,087
Advance against Initial Public Offerings (IPO) - 7,875
Prepaid fees 51
Advance against NCCPL exposure margin 3,203 3,203

8,134 25,765

ADVANCE TAX

As per clause 47(B) of part IV of the Second Schedule to the Income Tax Ordinance, 2001, payments made to
collective investment schemes (CISs) are exempt from withholding tax under section 151 and 150. However,
withholding tax on dividend and profit on bank balances paid to the Fund was deducted by various withholding agents
based on the interpretation issued by FBR vide its Circular C.No.1 (43) DG (WHT) / 2008 - Vol.ll - 66417-R dated May
12, 2015 which requires every withholding agent to withhold income tax at applicable rates in case a valid exemption
certificate under section 159(1) issued by the concerned Commissioner of Inland Revenue (CIR) is not produced
before him by the withholdee. The tax withheld on dividends and profit on bank balances amounts to Rs. 2.003 million
(June 30, 2021: Rs 2.003 million).

For this purpose, the Mutual Funds Association of Pakistan (MUFAP) on behalf of various mutual funds (including the
Funds being managed by the Management Company) had filed a petition in the Sindh High Court (SHC) challenging
the above mentioned interpretation of the Federal Board of Revenue (FBR) which was decided by the SHC in favour
of FBR. A petition was filed in the Supreme Court of Pakistan (SCP) by the Funds together with other CISs (managed
by the Management Company and other Asset Management Companies) whereby the SCP granted the petitioners
leave to appeal from the initial judgment of the SHC. Pending resolution of the matter, the amount of withholding tax
deducted on dividends and profit on bank balances has been shown as advance tax under assets as at December 31,
2021 as, in the opinion of the management, the amount of tax deducted at source is likely to be refunded.
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Note December 31, June 30,
2021 2021
(Un-audited) (Audited)

PAYABLE TO UBL FUND MANAGERS LIMITED -
THE MANAGEMENT COMPANY

Remuneration payable to the Management Company 9.1 4,156 4,259

Sindh sales tax on remuneration payable
to the Management Company 9.2 540 554
Sales load and other payable 5,723 5,616
Shariah advisor fee 227 142
Allocated expenses payable 9.3 2,472 1,195
Selling and marketing expenses payable 9.4 9,236 7,407
22,354 19,173

During the current period, the Management Company has charged its remuneration at the rate of 2% per annum of
the average daily net assets (June 30, 2021: 2% per annum of the average daily net assets) of the Fund. The
remuneration is payable to the Management Company monthly in arrears.

The Provincial Government of Sindh has levied Sindh Sales Tax at the rate of 13% (June 30, 2021: 13%) on the
remuneration of the Management Company through the Sindh Sales Tax on Services Act, 2011.

In accordance with Regulation 60 of the NBFC Regulations, an asset management company is entitled to charge fees
and expenses related to registrar services, accounting, operation and valuation services, related to a Collective
Investment Scheme (CIS).

The Management Company, based on its own discretion while keeping in view the overall return and the total expense
ratio limit of the Fund as defined under the NBFC Regulations, charged accounting and operational charges at the
following rates:

Rate applicable from July 1, 2021 till August 12, 2021 0.1% per annum of average daily net assets

Rate applicable from August 13, 2021 till September 5, 2021 0.35% per annum of average daily net assets

Rate applicable from September 6, 2021 till December 31, 2021 0.2% per annum of average daily net assets

In accordance with Circular 11 dated July 5, 2019 with respect to charging selling and marketing expenses, the
Management Company based on its own discretion has charged selling and marketing expense at the rate of 0.62%
per annum of the average daily net assets of the Fund from July 1, 2021 till September 5, 2021 and 0.77% per annum
of the average daily net assets of the Fund from September 6, 2021 till December 31, 2021 keeping in view the overall
return and the total expense ratio limit of the Fund as defined under the NBFC Regulations, 2008.

Note December 31, June 30,
2021 2021
(Un-audited) (Audited)

PAYABLE TO CENTRAL DEPOSITORY COMPANY OF
PAKISTAN LIMITED - THE TRUSTEE

Remuneration payable to the Trustee 10.1 297 300
Sindh sales tax on Trustee remuneration 10.2 39 39
336 339

The Trustee is entitled to monthly remuneration for services rendered to the Fund under the provisions of the Trust
Deed as follows:

Net Assets (Rs.) Fee
Up to Rs. 1 billion Rs. 0.7 million or 0.20% per annum of net assets, whichever is higher.
Exceeding Rs. 1 billion Rs. 2 million plus 0.10% per annum of net assets

The Provincial Government of Sindh has levied Sindh Sales Tax at the rate of 13% (June 30, 2021: 13%) on the
remuneration of the Trustee through the Sindh Sales Tax on Services Act, 2011.
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Note December 31, June 30,
2021 2021
(Un-audited) (Audited)
PAYABLE TO THE SECURITIES AND EXCHANGE ~ ===eee (Rupees in 000)--------
COMMISSION OF PAKISTAN (SECP)
Annual fee payable 11.1 257 458

In accordance with SRO No. 685 (1) / 2019 dated June 28, 2019 issued by the SECP, the Fund has charged the
SECP fee at the rate of 0.02% (June 30, 2021: 0.02%) per annum of the average annual net assets of the Fund
during the current period.

Note December 31, June 30,
2021 2021
(Un-audited) (Audited)

ACCRUED EXPENSES AND OTHER PAYABLES

Auditors' remuneration 282 332
Sales load payable 2,789 3,443
Tax deduction at source 16 14,309
Zakat deducted at source 1,664 1,656
Transaction charges payable 1,531 712
Capital gain tax payable 891 643
Legal and professional expenses payable 166 110
Charity payable 12.1 3,952 2,910

Provision for Federal Excise Duty and related Sindh Sales Tax
payable on sales load 12.2 11,274 11,274

Provision for Federal Excise Duty and related Sindh Sales Tax
on remuneration of the Management Company 12.2 4,560 4,560
Provision for Sindh Workers' Welfare Fund 12.3 - 36,175
Payable against purchase of investments - 14,102
Others 2,434 3,807
29,559 94,033

According to the instructions of the Shariah Advisory Board of the Fund, any income earned by the Fund from
investments / portion of investments made in non-shariah compliant avenues should be donated for charitable
purposes directly by the Fund. An amount of Rs. 1.61 million (December 31, 2020: Rs. 0.71 million) has been
recognised by the Fund as charity expense in these condensed interim financial statements. The dividend income is
recorded net of amount given in charity.

The Finance Act, 2013 enlarged the scope of Federal Excise Duty (FED) on financial services to include Asset
Management Companies (AMCs) as a result of which FED at the rate of 16 percent on the remuneration of the
Management Company and sales load was applicable with effect from June 13, 2013. The Management Company
was of the view that since the remuneration and sales load were already subject to provincial sales tax, further levy of
FED would result in double taxation which did not appear to be the spirit of the law. Hence, on September 4, 2013 a
constitutional petition was filed with the Sindh High Court (SHC) by the Management Company together with various
other asset management companies challenging the levy of FED.

With effect from July 1, 2016, FED on services provided or rendered by non-banking financial institutions dealing in
services which are subject to provincial sales tax has been withdrawn by the Finance Act, 2016.

During the year ended June 30, 2017, SHC passed an order whereby all notices, proceedings taken or pending,
orders made, duty recovered or actions taken under the Federal Excise Act, 2005 in respect of the rendering or
providing of services (to the extent as challenged in any relevant petition) were set aside. In response to this, the
Deputy Commissioner Inland Revenue has filed a Civil Petition for leave to appeal in the Supreme Court of Pakistan
(SCP) which is pending adjudication.

In view of the above, the Fund has discontinued making further provision in respect of FED on remuneration of the
Management Company with effect from July 1, 2016. However, as a matter of abundant caution the provision for FED
made for the period from June 13, 2013 till June 30, 2016 amounting to Rs 4.56 million (June 30, 2021: Rs 4.56
million) is being retained in these condensed interim financial statements of the Fund as the matter is pending before
the SCP. Had the provision for FED not been made, the Net Asset Value of the Fund as at December 31, 2021 would
have been higher by Re 0.2408 per unit (June 30, 2021: Re 0.2255 per unit).
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As a consequence of the 18th amendment to the Constitution of Pakistan, in May 2015 the Sindh Workers’ Welfare
Fund Act, 2014 (SWWF Act) had been passed by the Government of Sindh as a result of which every industrial
establishment located in the Province of Sindh, the total income of which in any accounting year is not less than Rs
0.50 million, is required to pay Sindh Workers’ Welfare Fund (SWWF) in respect of that year a sum equal to two
percent of such income. The matter was taken up by the Mutual Funds Association of Pakistan (MUFAP) with the
Sindh Revenue Board (SRB) collectively on behalf of various asset management companies and their CISs whereby it
was contested that mutual funds should be excluded from the ambit of SWWF Act as these were not industrial
establishments but were pass-through investment vehicles and did not employ workers. The SRB held that mutual
funds were included in the definition of financial institutions as per the Financial Institution (Recovery of Finances)
Ordinance, 2001 and were, hence, required to register and pay SWWF under the SWWF Act. Thereafter, MUFAP
had taken up the matter with the Sindh Finance Ministry to have CISs / mutual funds excluded from the applicability of
SWWEF. In view of the above developments regarding the applicability of SWWF on CISs / mutual funds, MUFAP had
recommended that as a matter of abundant caution provision in respect of SWWF should be made on a prudent basis
with effect from the date of enactment of the Sindh WWF Act, 2014 (i.e. starting from May 21, 2015). The Funds had
accordingly made provision in respect of SWWF as recommended by MUFAP.

During the current period, SRB through its letter dated August 12, 2021 intimated MUFAP that the mutual funds do not
qualify as financial institutions / industrial establishments and are therefore, not liable to pay SWWF contributions.
This development was discussed at MUFAP level and was also taken up with the SECP and all the Asset
Management Companies, in consultation with the SECP, have reversed the cumulative provision of SWWF. The Fund
has also reversed provision for SWWF amounting to Rs. 36.175 million in these condensed interim financial
statements of the Fund, for the period from May 21, 2015 to August 12, 2021, on August 13, 2021. The SECP also
gave its concurrence for prospective reversal of provision for SWWF. Going forward, no provision for SWWF has
been recognised in these condensed interim financial statements of the Fund.

CONTINGENCIES AND COMMITMENTS
There were no contingencies and commitments outstanding as at December 31, 2021 and as at June 30, 2021.
TAXATION

The income of the Fund is exempt from tax under 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 capital gains, whether realised or unrealised, is distributed amongst the unit holders as cash dividend.
Furthermore, 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. Since the management intends to distribute the required minimum
percentage of income earned by the Fund for the year ending June 30, 2022 to the unit holders in the manner as
explained above, no provision for taxation has been made in these condensed interim financial statements.

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.

EARNINGS PER UNIT

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

TOTAL EXPENSE RATIO

The total expense ratio (TER) of the Fund based on the current period results is 1.76% (December 31, 2020: 1.93%)
which includes 0.15% (December 31, 2020: 0.37%) representing government levy, Sindh Workers' Welfare Fund,
sales tax and the SECP fee. The prescribed limit for the ratio is 4.5% (December 31, 2020: 4.5%) excluding
government levies under the NBFC Regulations for a collective investment scheme categorised as an asset allocation
scheme.

TRANSACTIONS AND BALANCES WITH RELATED PARTIES / CONNECTED PERSONS

Connected persons include United Bank Limited (Holding Company of the Management Company), UBL Fund
Managers Limited (the Management Company) and funds under its management, Al-Ameen Islamic Financial
Services (Private) Limited (subsidiary of the Management Company), entities under common management or
directorships, Central Depository Company of Pakistan Limited (Trustee), directors and officers of the Management
Company and unit holders owning 10% or more of the net assets of the Fund.
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Transactions with connected persons are executed on an arm's length basis and essentially comprise sale and
redemption of units, fee on account of managing the affairs of the Fund, sales load, other charges and distribution
payments to connected persons. The transactions with connected persons are in the normal course of business, at
contracted rates and at terms determined in accordance with market rates.

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

Allocated expenses and selling and marketing expenses are charged to the Fund by the Management Company
subject to the maximum prescribed Total Expense Ratio.

Details of transactions and balances with the related parties / connected persons are as follows:

Half year ended December 31, 2021 (Un-audited)
Associated Directors Other
Funds under connected
Management | companies and Key
Trustee common ) persons /
Company | and others Executives .
‘g management . related parties
*kk
Transactions during the period (Units in 000)
Units issued - - - - 0.00%*** -
(Rupees in 000)
Value of units issued - - - - 0.01 -
Profit on savings accounts - 1,447 - - - -
Remuneration of UBL Fund Managers
Limited - the Management Company 25,706 - - - - -
Sindh sales tax on remuneration of the
Management Company 3,342 - - - - -
Remuneration of Central Depository Company
of Pakistan Limited - the Trustee - - 1,789 - - -
Sindh sales tax on remuneration of the Trustee - - 233 - - -
Shariah advisor fee 254 - - - - -
Selling and marketing expenses 9,236 - - - - -

Allocated expenses 2,472 - - - - -
CDS expense - - 11 - - -

---------------------------- Half year ended December 31, 2020 (Un-audited) -------------===-nn-muene-
Other
Associated Directors
. Funds under connected
Management | companies and Key
Trustee common i persons /
Company | and others Executives .
. management related parties
& ** .
*kk
Transactions during the period (Units in 000)
Units issued - - - - 0.83 -
Units redeemed - - - - 0.82 -
(Rupees in 000)
Value of units issued - - - - 101 -
Value of units redeemed - - - - 102 -
Profit on savings accounts - 21,614 - - - -
Bank charges - 5 - - - -
Remuneration of UBL Fund Managers
Limited - the Management Company 21,885 - - - - -
Sindh sales tax on remuneration of the
Management Company 2,845 - - - - -
Remuneration of Central Depository Company
of Pakistan Limited - the Trustee - - 1,598 - - -
Sindh sales tax on remuneration of the Trustee - - 208 - - -
Shariah advisor fee 175 - - - - -
Selling and marketing expenses 6,784 - - - - -
Allocated expenses 1,094 - - - - -
CDS expense - - 20 - - -

* This represents Parent (including the related subsidiaries of the Parent) of the Management Company, associated
companies / undertakings of the Management Company.
* These include transactions in relation to the entities w here common directorship exist as at the reporting date.
*** These include transactions in relation to those directors, key executives and other connected persons / related parties that
exist as at the reporting date.
*=% Nil value due to rounding off difference
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As at December 31, 2021 (Un-audited)
Associated Directors Other
Funds under connected
Management | companies and Key
Trustee common i persons /
Company | and others Executives .
g management exx related parties
Balances held (Units in 000)
Units held - - - - 1,012 -
(Rupees in 000)
Value of units held - - - - 130,158 -
Bank balances - 29,228 - - - -
CDS deposit - - 100 - - -
Profit receivable - 730 - - - -
Remuneration payable to the
Management Company 4,156 - - - - -
Sindh sales tax on remuneration payable to the
Management Company 540 - - - - -
Remuneration payable to the Trustee - - 297 - - -
Sindh sales tax on Trustee remuneration - - 39 - - -
Sales load and other payable 5,723 - - - - -
Shariah advisor fee 227 - - - - -
Allocated expenses payable 2,472 - - - - -
Selling and marketing expenses payable 9,236 - - - - -
As at June 30, 2021 (Audited)
Associated Directors Other
. Funds under connected
Management | companies and Key
Trustee common i persons /
Company | and others Executives .
‘g management -x related parties
dkk
Balances held (Units in 000)
Units held - - - - 1 -
(Rupees in 000)
Value of units held - - - - 127 -
Bank balances - 45,868 - - - -
CDS deposit - - 100 - - -
Profit receivable - 920 - - - -
Remuneration payable to the Management
Company 4,259 - - - - -
Sindh sales tax on remuneration payable to the
Management Company 554 - - - - -
Remuneration payable to the Trustee - - 300 - - -
Sindh sales tax on Trustee remuneration - - 39 - - -
Sales load and other payable 5,616
Shariah advisor fee 142
Allocated expenses payable 1,195
Selling and marketing expenses payable 7,407

* This represents Parent (including the related subsidiaries of the Parent) of the Management Company, associated
companies / undertakings of the Management Company.
** These include balances in relation to the entities w here common directorship exist as at the reporting date.
** These include balances in relation to those directors, key executives and other connected persons / related parties that
exist as at the reporting date.

FAIR VALUE OF FINANCIAL INSTRUMENTS

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction
between market participants at the measurement date.

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.

Financial assets which are tradeable in an open market are revalued at market prices prevailing on the statement of
assets and liabilities date. The estimated fair value of all other financial assets and liabilities is considered not to be
significantly different from the respective book values.
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Fair value hierarchy

International Financial Reporting Standard (IFRS) 13, 'Fair Value Measurement' requires the Fund to classify assets
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:

- Level 1: quoted prices (unadjusted) in active markets for identical assets or liabilities;

- Level 2: 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); and

- Level 3: inputs for the asset or liability that are not based on observable market data (i.e. unobservable inputs).

As at December 31, 2021 and June 30, 2021, the Fund held the following financial instruments measured at fair value:

Un-audited

As at December 31, 2021

ASSETS Levell || Level2 || Level3 || Total

(Rupees in 000)

Investment in securities - financial assets 'at
fair value through profit or loss'

Quoted equity securities 983,767 - - 983,767
Sukuk certificates - 43,234 - 43,234
GoP ljarah sukuks - 2,412 - 2,412
Islamic commercial papers* - 212,916 - 212,916

983,767 258,562 - 1,242,329

Audited
As at June 30, 2021

ASSETS Levell || Level2 || Level3 || Total

(Rupees in 000)
Investment in securities - financial assets 'at
fair value through profit or loss'

Quoted equity securities 975,460 - - 975,460
Sukuk certificates - 49,040 - 49,040
GoP ljarah sukuks - 2,428 - 2,428

Islamic commercial papers* - - - -

975,460 51,468 - 1,026,928

* The valuation of Islamic commercial papers has been done based on amortisation to their face values as per the guidelines given
in Circular 33 of 2012 since the residual maturities of these investments are less than six months and they are placed with
counterparties which have high credit rating.

GENERAL
Figures have been rounded off to the nearest thousand of rupees, unless otherwise stated.
Corresponding figures have been rearranged and reclassified, wherever necessary, for better presentation and
disclosure. There have been no significant reclassifications during the period, except as follows:

Reclassification from the condensed interim Reclassification to the condensed interim | As at June 30,

statement of assets and liabilities statement of assets and liabilities 2021
Rupees in 000
Deposits, prepayments and other receivables Bank balances 3,201
DATE OF AUTHORISATION FOR ISSUE
These condensed interim financial statements were authorised for issue on January 27, 2022 by the Board of
Directors of the Management Company of the Fund.
For UBL Fund Managers Limited
(Management Company)
-sd- -sd- -sd-
Yasir Qadri Umair Ahmed Arif Akmal Saifie

Chief Executive Officer Chief Financial Officer Director



AlAIF

Al-Ameen | slamic Aggressive | ncome Fund

INVESTMENT OBJECTIVE

AIAIF is an open-end Shariah Compliant Aggressive Fixed Income Fund which invests in medium

to long-termincome instruments as well as short-tenor money market instruments to generate
superior, long-term, risk-adjusted returns while preserving capital over the long-term.

M anagement 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 A.F. Ferguson Co., Chartered Accountants

Bankers Al Barakalslamic Bank Limited

Allied Bank Limited

Bank Alfalah Limited - Islamic Banking
Banklslami Pakistan Limited

Dubai Islamic Bank Limited

MCB Bank Limited

National Bank of Pakistan

Habib Bank Limited - Islamic Banking
Habib Metropolitan Bank Limited - Islamic Banking
Meezan Bank Limited

United Bank Limited

Faysal Bank Limited - Islamic Banking
Soneri Bank Limited - Islamic Banking
The Bank of Khyber - Islamic Banking

M anagement Co.Rating AM1 (VIS)

Fund Rating A+(f) (VIS)
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TRUSTEE REPORT TO THE UNI'T HOLDERS
AL-AMEEN ISLAMIC AGGRESSIVE [INCOME FUND

Repurt of the Trustee purswanl to Regulation 41k} of the Non-Backing Finance
Companies and Notifled Entities Regulations, 2008

We Central Dreposivory Cormpany of Pakisian Limited, being the Trustee of Al-Ameen
1slamic Agpressive Inceme Fund (1be Fund) are of the opinion hat UBL Fund Marazers
Limited being the Mansgement Company of the Fund has m 2fl mareral respects
managed the Fund during the six manths peripd ended Decembser 51, 2021 in aesordancs
with [he provisions of the falkewing:

(1 Limitataas imposed on the investiment powers of the Management Company
under the comsntutive documents of the Fuood;

iy The pricing, issuanc: and radsmption of units arc carried out in aceordance with
the requiremnents of the constitueve docunwents ¢ tha Fued; and

(il The Man-Banking Finanece Companias (Establishment ard Beguolations) Fules,
3003, the Non-Banking Finance Companics and MNetified Entities Regalations,
2008 and the constetanve documents of the Fuond.

N s Z
Badl %l‘l Akbér
Chief Fxecutive Officar
Ceneal Drepoznoty Company of Pakistan Liruoted

Faarachi: Febary 24, 20212
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REPORT ON REVIEW OF CONDENSED INTERIM FINANCIAL STATEMENTS TO THE
UNIT HOLDERS

Introduction

We have reviewed the accompanying condensed interim statement of assets and liabilities of
Al-ameen Islamie Ageressive Income Fund (the Fund) as at December 31, 2021 and the related
condensed interim income statement, condensed interim statement of comprehensive income,
condensed interim statement of movement in unit holders” fund and condensed Interim cash flow
statement (opether with the notes forming part therzof (here-in-after referred to as the ‘condensed
interim fnancial stotements'), for the half year ended December 31, 2oz The Management Company
(UBL Fund Managers Limited} is responaible for the preparation and presentation of these condensed
tnterim financial statements in accordance with accounting and reporting standards as applicable in
Pokistan for interim financial reporting. Our respensibility is to express a conelusion on these condensed
interim financial statements baged on our review. The figures included in the condensed interim income
atatement and eondensed interim statement of comprehensive income for the quarters ended December
a1 2021 and December 31, 2020 have not heen reviewed, as we are required to review only the cumulative
figures for the half vear ended December 91, ana1.

Scope af Review

We conducted our review in accordance with the International Standard on Review Engagements 2410,
“Review of Interim Financial Information Performed by the Independent Auditor of the Entity”. A review
of interim financial statements consists of making inquiries, primarily of persans responsible for financial
and accounting matters, and applying analytieal and cther review procedures. A review is substantially
less in scope than an andit condocted in accordance with International Standards on Auditing and
consequently does not enable us W oblain 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

Basad on oor review, nothing has come to our attention that causes us to believe that the accompamying
condensed interim financial staternents are not prepared, in all material respects, in accordance with
acrounting and reporting standards se applicable in Pakistan for interim finaneial reporting.

Other Matter

The condensed interim financial statements of the Fund for the half year ended December 31, aoeo and
the financial statements for the vear ended June 30, 2021 were reviewed and audited respectively by
another firm of Chartered Accountants who had expressed an unmodified conclusion and opinion
thereon vide their reports dated February 25, 2021 and September 28, 2021 respectively,

A8 ﬂ??? (6

Charter ountants
Engagement Partner: Noman Abbas Sheikh

Date: Februanr 24, 2022
Karachi

A, F, FERGUSNY & OO, Charfered Aocoundfants, a member firm of the PuC network
State Life Bullding No. 1-C, 1LY, Chundrigar Bead, PO, Box 47168, Karochi-7g000, Pakistan
Tel: 142 (21) 32426683-6/32426711-5; Fix; =ga (1) 2eq15007 3242038/ 242 4740; SR, ek cory ik

 MARACH] sLAHORE » [SLAMABAD



AL-AMEEN ISLAMIC AGGRESSIVE INCOME FUND

CONDENSED INTERIM STATEMENT OF ASSETS AND LIABILITIES

AS AT DECEMBER 31, 2021

Note December 31, 2021 June 30, 2021
AlAE [ Aaip- [ Total AlAIE || Aar [ Total
(Un-audited) (Audited)
(Rupees in 000)

ASSETS
Bank balances 4 217,829 447,585 665,414 323,337 766,909 1,090,246
Investments 5 83,430 2,040,301 2,123,731 59,462 1,755,870 1,815,332
Profit receivable 6 3,782 62,995 66,777 3,404 55,360 58,764
Deposits, prepayments and other

receivables 7 10,434 10 10,444 4,010 3,017 7,027
Advance tax 8 3,342 403 3,745 3,303 1,026 4,329
Total assets 318,817 2,551,294 2,870,111 393,516 2,582,182 2,975,698
LIABILITIES
Payable to UBL Fund Managers Limited
- the Management Company 9 1,336 1,415 2,751 1,248 370 1,618
Payable to Central Depository Company
of Pakistan Limited - the Trustee 10 24 184 208 28 172 200
Payable to the Securities and Exchange
Commission of Pakistan 11 34 265 299 86 421 507
Accrued expenses and other payables 12 13,933 297 14,230 17,314 3,710 21,024
Total liabilities 15,327 2,161 17,488 18,676 4,673 23,349
NET ASSETS 303,490 2,549,133 2,852,623 374,840 2,577,509 2,952,349
UNIT HOLDERS' FUND (as per statement attached) 303,490 2,549,133 2,852,623 374,840 2,577,509 2,952,349
CONTINGENCIES AND COMMITMENTS 13

NUMBER OF UNITS IN ISSUE

(Number of units)

NET ASSETS VALUE PER UNIT

2,921,832 22,819,109 25,740,941 3,733,088 23,774,023 27,507,111
(Rupees)
103.8698 111.7104 100.4101 108.4170

The annexed notes 1 to 20 form an integral part of these condensed interim financial statements.

For UBL Fund Managers Limited
(Management Company)

-sd-

Yasir Qadri Umair Ahmed

-sd-

Chief Executive Officer Chief Financial Officer

-sd-

Arif Akmal Saifie

Director




AL-AMEEN ISLAMIC AGGRESSIVE INCOME FUND
CONDENSED INTERIM INCOME STATEMENT (UN-AUDITED)
FOR THE HALF YEAR AND QUARTER ENDED DECEMBER 31, 2021

Half year ended Quarter ended
December 31, 2021 December 31, 2020 December 31, 2021 December 31, 2020
AIAIF | AIAIP-I| Total || AIAIF [ AIAIP-I] Total || AIAIF | AIAIP-I] Total || AIAIF [ AIAIP-IT Total
Note (Rupees in 000)
INCOME
Profit on bank balances 8,812 14,152 22,964 8,452 11,831 20,283 4460 6,682 11,142 4364 4787 9,151
Profit on sukuk certificates 2,381 52222 54,603 3,333 42,727 46,060 1,142 27,311 28,453 1,682 21,478 23,160
Profit on GoP ljarah sukuks - 42,891 42,891 3574 18,194 21,768 - 22,244 22,244 1,808 11,600 13,408
Profit on Islamic commercial papers 1,352 - 1,352 - - - 951 - 951 -
(Loss) / gain on sale of investments - net (997) (3,011) (4,008) 109 7445 7,554 (997) (2,992) (3,989) 857 (665) 192
Net unrealised gain / (loss) on re-measurement

of investments classified as financial assets

‘at fair value through profit or loss' 135 - 135 537 - 537 85 - 85 (1,629) - (1,629)
Other Income 34 - 34 30 4 34 34 - 34 30 4 34
Total income 11,717 106,254 117,971 16,035 80,201 96,236 5675 53,245 58,920 7,112 37,204 44316
EXPENSES
Remuneration of UBL Fund Managers Limited - the

Management Company 9.1 2540 | 1,985| 4,525 3,381 | 1,466 | 4,847 1,239 985 | 2,224 1,739 793 | 2532
Sindh sales tax on remuneration of Management

Company 9.2 330 258 588 440 191 631 161 128 289 227 103 330
Allocated expenses 93 169 1,013 | 1,182 225 - 225 82 656 738 116 - 116
Remuneration of Central Depository Company of

Pakistan Limited - the Trustee 10.1 127 982 1,109 169 734 903 62 482 544 87 397 484
Sindh sales tax on remuneration of Trustee 10.2 17 128 145 22 95 117 9 63 72 1 52 63
Annual fee to the Securities and Exchange

Commission of Pakistan 111 34 265 299 45 195 240 17 132 149 23 105 128
Bank charges 3 13 16 3 9 12 (1) - (1) 3 3 6
Auditors' remuneration 326 - 326 86 - 86 167 - 167 43 - 43
Listing fees 14 - 14 14 - 14 7 - 7 7 - 7
Brokerage and settiement expenses - 9 9 281 106 387 - 1 1 123 - 123
Legal and professional charges 104 - 104 93 - 93 55 - 55 47 - 47
Shariah advisor fee 254 - 254 175 - 175 131 - 131 17 - 17
Rating fee 113 - 13 110 - 110 54 - 54 53 - 53
Total operating expenses 4031 4653 8,684 5044 2,796 7,840 1983 2447 4,430 259 1453 4,049
Net income for the period from operating activities 7,686 101,601 109,287 10,991 77,405 88,396 3,692 50,798 54,490 4516 35751 40,267
Reversal of provision / (provision for) Sindh Workers'

Welfare Fund (SWWF) - net 12.2 3698 3458 7,156 (216) (1,518) (1,734) - - - (89)  (701)  (790)
Net profit for the period before taxation 11,384 105,059 116,443 10,775 75,887 86,662 3,692 50,798 54,490 4427 35050 39,477
Taxation 15 - - - - - - - - - - - -
Net profit for the period after taxation 11,384 105,059 116,443 10,775 75,887 86,662 3,692 50,798 54,490 4,427 35,050 39,477
Allocation of net income for the period after taxation
Net profit for the period after taxation 11,384 105,059 116,443 10,775 75,887 86,662 3,692 50,798 54,490 4,427 35050 39,477
Income already paid on units redeemed (2,920) (4,224) (7,144)  (2,093) (6,982) (9,075)  (1,802) (3,830) (5,632) (906) (6,622) (7,528)

8464 100,835 109,299 8,682 68,905 77,587 1,800 46,968 48,858 3521 28428 31,949

Accounting income available for distribution
- Relating to capital gains - - - 439 6,178 6,617 - - R R - R
- Excluding capital gains 8,464 100,835 109,299 8,243 62,727 70,970 1,890 46,968 48,858 3521 28,428 31,949

8,464 100,835 109,299 8,682 68,905 77,587 1,890 46,968 48,858 3521 28428 31,949

Earnings per unit 16
The annexed notes 1 to 20 form an integral part of these condensed interim financial statements.

For UBL Fund Managers Limited
(Management Company)

-sd- -sd- -sd-

Yasir Qadri Umair Ahmed Arif Akmal Saifie
Chief Executive Officer Chief Financial Officer Director



AL-AMEEN ISLAMIC AGGRESSIVE INCOME FUND
CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME (UN-AUDITED)
FOR THE HALF YEAR AND QUARTER ENDED DECEMBER 31, 2021

Half year ended

Quarter ended

December 31, 2021

December 31, 2020

December 31, 2021

December 31, 2020

AIAIF [ AIAIP- | Total

AIAIF | AIAIP-I| Total

AIAIF | AIAIP- | Total

AIAIF | AIAIP-1] Total

(Rupees in 000)

Net profit for the period after taxation 11,384 105,059 116,443 10,775 75,887 86,662 3,692 50,798 54,490 4,427 35050 39,477

Other comprehensive loss

Items that will not be reclassified to the
condensed interim income statement

Changes in the fair value of investments classified
as financial assets 'at fair value through other

comprehensive income' - (26,605) (26,605) (4,560) (4,560) - (31,479) (31,479) - (2,465) (2,465)

Total comprehensive income for the period 11,384 78,454 89,838 10,775 71,327 82,102 3,692 19,319 23,011 4427 32585 37,012

The annexed notes 1 to 20 form an integral part of these condensed interim financial statements.

For UBL Fund Managers Limited
(Management Company)

-sd- -sd- -sd-
Yasir Qadri Umair Ahmed Arif Akmal Saifie
Chief Executive Officer Chief Financial Officer Director



AL-AMEEN ISLAMIC AGGRESSIVE INCOME FUND
CONDENSED INTERIM CASH FLOW STATEMENT (UN-AUDITED)
FOR THE HALF YEAR ENDED DECEMBER 31, 2021

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

Adjustments:

Profit on bank balances

Profit on sukuk certificates

Profit on GoP ljarah sukuks

Profit on Islamic commercial papers

Loss / (gain) on sale of investments - net

Net unrealised gain on re-measurement of investments
classified as financial assets ‘at fair value through
profit or loss'

(Reversal of provision) / provision for Sindh Workers'
Welfare Fund (SWWF) - net

(Increase) / decrease in assets
Investments

Deposits, prepayments and other receivables
Advance tax

Increase / (decrease) in liabilities

Payable to UBL Fund Managers Limited - the
Management Company

Payable to Central Depository Company of Pakistan
Limited - the Trustee

Payable to the Securities and Exchange
Commission of Pakistan

Accrued expenses and other payables

Profits received during the period

Net cash (used in) / generated from operating activities
CASH FLOWS FROM FINANCING ACTIVITIES

Proceeds from issuance of units

Payments on redemption of units

Net cash (used in) / generated from financing activities

Net (decrease) /increase in cash and cash equivalents
Cash and cash equivalents at the beginning of the period

Cash and cash equivalents at the end of the period

Half year ended December 31, 2021

Half year ended December 31, 2020

The annexed notes 1 to 20 form an integral part of these condensed interim financial statements.

-sd-

AAF || AAPd [ Total AAF || AaPd [[  Total
(Rupees in 000)
11,384 105,059 116,443 10,775 75,887 86,662
(8.812) (14,152) (22,964) (8,452) (11,831) (20,283)
(2.381) (52,222) (54,603) (3.333) (42,727) (46,060)
- (42,891) (42,891) (3,574) (18,194) (21,768)
(1,352) - (1,352) - - -
997 3,011 4,008 (109) (7,445) (7,554)
(135) - (135) (537) - (537)
(3,698) (3,458) (7,156) 216 1,518 1,734
(15,381)  (109,712)  (125,093) (15,789) (78,679) (94,468)
(3,997) (4,653) (8,650) (5,014) (2.792) (7,806)
(24,830)| [ (314,047)] [ (338,877) 11,134 | [ (538,482)| [ (527,348)
(6,424) 3,007 (3,417) 5,033 15,940 20,973
(39) 623 584 (495) - (495)
(31,293)  (310,417)  (341,710) 15,672 (522,542)  (506,870)
88 1,045 1,133 (1) 159 148
(4) 12 8 1 69 70
(52) (156) (208) (34) 165 131
317 45 362 (8,811) (115) (8,926)
349 946 1,295 (8,855) 278 (8,577)
12,167 101,630 113,797 15,823 56,153 71,976
(22,774)  (212,494)  (235,268) 17,626  (468,903)  (523,253)
277,728 111,561 389,289 569,081 835,963 | [ 1,405,044
(360,462)| | (218,391)| | (578,853)| | (554,006)| [ (280,777)| [ (834,783)
(82,734)  (106,830)  (189,564) 15,075 555,186 570,261
(105508)  (319,324)  (424,832) 32,701 86,283 47,008
323,337 766,909 1,090,246 340,950 162,040 502,990
217,829 447,585 665,414 373,651 248,323 549,998
For UBL Fund Managers Limited
(Management Company)
-sd- -sd-
Umair Ahmed Arif Akmal Saifie

Yasir Qadri
Chief Executive Officer

Chief Financial Officer

Director




AL-AMEEN ISLAMIC AGGRESSIVE INCOME FUND

CONDENSED INTERIM STATEMENT OF MOVEMENT IN UNIT HOLDERS' FUND (UN-AUDITED)
FOR THE HALF YEAR ENDED DECEMBER 31, 2021

Net assets at the beginning of the period (audited)

Amount received on issuance of 2,701,084 units - AIAIF

11,024,887 units - AIAIP-|
- Capital value

- Element of income
relating to other comprehensive income
relating to net profit for the period after taxation
Total amount received on issuance of units

Amount paid on redemption of 3,512,340 units - AIAIF

/1,979,801 units - AIAIP-I
- Capital value
- Element of income / (loss)
relating to other comprehensive income
relating to net profit for the period after taxation
Total amount paid on redemption of units

Total comprehensive income for the period

Net assets at end of the period
Undistributed income brought forward:

- Realised income

- Unrealised income

Accounting income available for distribution
- Relating to capital gains

- Excluding capital gains

Undistributed income carried forward
Undistributed income carried forward

- Realised income
- Unrealised income

Half year ended December 31, 2021

Net asset value per unit at the beginning of the period

Net asset value per unit at the end of the period

-sd-

AIAIF AIAIP-| Total
Unrealised Unrealised
apprecia- apprecia-
| undistrib | undistrib| fionon | undistrip | fion on
Capital Capital revalua- Capital revalua-
uted Total uted . . Total uted . . Total
value | . Value . tion of fair value . tion of fair
income income Income
value value
through through
ocl ocl
(Rupees in 000)
359,605 15,235 374,840 2,564,687 3,440 9,382 2,577,509 2,924,292 18,675 9,382 2,952,349
271,215 - 271,215 111,115 - - 111,115 382,330 - 382,330
_ . n - - (38) (38) - - (38) (38)
6,513 - 6,513 484 - - 484 6,997 - 6,997
277,728 - 277,728 111,599 - (38) 111,561 389,327 - (38) 389,289
(352,674) - (352,674)] [ (214,644) - - (214,644)] [ (567,318) - (567,318)
- - - - - 904 904 - - 904 904
(4,868)  (2,920)  (7.788) (427)  (4,224) - (4,651) (5,295)  (7,144) (12,439)
(357,542)  (2,920) (360,462) (215,071)  (4,224) 904 (218391)  (572,613) (7,144 904 (578,853)
- 11,384 11,384 - 105,059 (26,605) 78,454 - 116,443 (26,605) 89,838
279,791 23,699 303,490 2,461,215 104,275 (16,357) 2,549,133 2,741,006 127,974 (16,357) 2,852,623
14,938 3,440
297 -
15,235 3,440
8,464 100,835
8,464 100,835
23,699 104,275
23,564 104,275
135 -
23,699 104,275
(Rupees) (Rupees)
100.4101 108.4170
103.8698 111.7104
The annexed notes 1 to 20 form an integral part of these condensed interim financial statements.
For UBL Fund Managers Limited
(Management Company)
-sd- -sd-
Umair Ahmed Arif Akmal Saifie

Yasir Qadri
Chief Executive Officer

Chief Financial Officer

Director




AL-AMEEN ISLAMIC AGGRESSIVE INCOME FUND

CONDENSED INTERIM STATEMENT OF MOVEMENT IN UNIT HOLDERS' FUND (UN-AUDITED)
FOR THE HALF YEAR ENDED DECEMBER 31, 2021

Half year ended December 31, 2020

AIAIF AIAIP-| Total
Unrealised Unrealised
diminution diminution
. _ on L on
Capital Undistrib Capital Undistrib revalua- Capital Undistrib revalua-
uted Total uted . . Total uted . . Total
value | . Value . tion of fair value . tion of fair
income income income
value value
through through
ocl ocCl
(Rupees in 000)
Net assets at the beginning of the period (audited) 406,719 14,784 421,503 1,462,718 326 (1,911) 1,461,133 1,869,437 15,110 (1,911) 1,882,636
Amount received on issuance of 5,599,655 units - AIAIF
/8,206,220 units - AIAIP-|
- Capital value 561,538 - 561,538 823,026 - - 823,026 | | 1,384,564 - 1,384,564
- Element of income
relating to other comprehensive income - - - - - 2,531 2,531 - - 2,531 2,531
relating to net profit for the period after taxation 7,543 - 7,543 10,406 - - 10,406 17,949 - 17,949
Total amount received on issuance of units 569,081 - 569,081 833,432 - 2,531 835963 1,402,513 - 2,531 1,405,044
Amount paid on redemption of 5,449,338 units - AIAIF
12,729,235 units - AIAIP-|
- Capital value (546,464) - (546,464)( | (273,723) - - (273,723)| | (820,187) - (820,187)
- Element of loss
relating to other comprehensive income - - - - - 547 547 - - 547 547
relating to net income for the period after taxation (5,449)  (2,093) (7,542) (619)  (6,982) - (7,601) (6,068)  (9,075) (15,143)
Total amount paid on redemption of units (551,913)  (2,093) (554,006) (274,342)  (6,982) 547 (280,777)  (826,255)  (9,075) 547  (834,783)
Total comprehensive income for the period - 10,775 10,775 - 75,887 (4,560) 71,327 - 86,662 (4,560) 82,102
Net assets at the end of the period (un-audited) 423,887 23,466 447,353 2,021,808 69,231 (3,393) 2,087,646 2,445,695 92,697 (3,393) 2,534,999
Undistributed income brought forward:
- Realised income 15,128 326
- Unrealised loss 344 -
14,784 326
Accounting income available for distribution
- Relating to capital gains 439 6,178
- Excluding capital gains 8,243 62,727
8,682 68,905
Undistributed income carried forward 23,466 69,231
Undistributed income carried forward
- Realised income 22,929 69,231
- Unrealised income 537 -
23,466 69,231
(Rupees) (Rupees)
Net asset value per unit at the beginning of the period 100.2808 100.2930
Net asset value per unit at the end of the period 102.7559 104.1445
The annexed notes 1 to 20 form an integral part of these condensed interim financial statements.
For UBL Fund Managers Limited
(Management Company)
-sd- -sd- -sd-
Yasir Qadri Umair Ahmed Arif Akmal Saifie

Chief Executive Officer

Chief Financial Officer

Director




AL-AMEEN ISLAMIC AGGRESSIVE INCOME FUND
NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE HALF YEAR ENDED DECEMBER 31, 2021

1

11

1.2

13

1.4

15

1.6

1.7

2.1

211

2.1.2

2.1.3

LEGAL STATUS AND NATURE OF BUSINESS

Al-Ameen Islamic Aggressive Income Fund (the Fund) is an open ended mutual fund constituted under a Trust Deed
entered between UBL Fund Managers Limited (a wholly owned subsidiary company of United Bank Limited) as the
Management Company and Central Depository Company of Pakistan Limited (CDC) as the Trustee. The Trust Deed was
executed under the Trust Act, 1882 on August 10, 2007 and was approved by the Securities and Exchange Commission of
Pakistan (SECP) on August 27, 2007. The investment objectives of Fund are to generate competitive, long-term, risk-
adjusted returns while aiming to preserve capital over the long term.

During the year ended June 30, 2021, the Trust Act, 1882 was repealed due to the promulgation of Provincial Trust Act
namely “Sindh Trusts Act, 2020” (the Sindh Trust Act) as empowered under the Eighteenth Amendment to the Constitution
of Pakistan. The Fund is required to be registered under the Sindh Trust Act. Accordingly, on August 30, 2021 the above-
mentioned Trust Deed has been registered under the Sindh Trust Act.

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 and is listed on the Pakistan Stock Exchange Limited. The units are offered for
subscription on a continuous basis to the general public. The units are transferable and can be redeemed by surrendering
them to the Fund at the option of the unit holders. The Fund has been categorised as a 'Shariah compliant aggressive fixed
income scheme' pursuant to the provisions contained in Circular 7 of 2009 dated March 6, 2009 issued by the SECP.

As per the sixth supplemental offering document of the Fund, it can also offer multiple plans with the consent of the Trustee
and after approval of the SECP. During the year ended June 30, 2020, the Fund launched Al-Ameen Islamic Aggressive
Income Plan - | (AIAIP-1) from April 16, 2020 after obtaining the required consent and approval. The units of AIAIP - | were
offered for subscription at a par value of Rs. 100 per unit from April 16, 2020.

The Management Company and the Fund have been reaffirmed a quality rating of AM1 dated December 31, 2021 and AA(f)
dated January 7, 2021 by VIS Credit Rating Company Limited respectively.

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

BASIS OF PREPARATION
Statement of compliance

These condensed interim financial statements have been prepared in accordance with the accounting and reporting
standards as applicable in Pakistan for interim financial reporting. The 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 and directives issued under the Companies Act, 2017 along with part VIIIA of the repealed Companies
Ordinance, 1984; and

- the Non-Banking Finance Companies (Establishment and Regulation) Rules, 2003 (the NBFC Rules), the Non-Banking
Finance Companies and Notified Entities Regulations, 2008 (the NBFC Regulations) and the requirements of the Trust
Deed.

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

The disclosures made in these condensed interim financial statements have, however, been limited based on the
requirements of the International Accounting Standard 34: 'Interim Financial Reporting'. These condensed interim financial
statements do 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, 2021.

In compliance with Schedule V of the NBFC Regulations, the directors of the Management Company hereby declare that
these condensed interim financial statements gives a true and fair view of the state of the Fund’s affairs as at December 31,
2021.



3.1

3.2

3.3

3.4

4.1

4.2

2

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES, ACCOUNTING ESTIMATES AND RISK MANAGEMENT
POLICIES

The accounting policies applied and the methods of computation of balances used in the preparation of these condensed
interim financial statements are the same as those applied in the preparation of the annual financial statements of the Fund
for the year ended June 30, 2021.

The preparation of these condensed interim financial statements in conformity with the accounting and reporting standards
as applicable in Pakistan requires management to make estimates, assumptions and use judgments that affect the
application of accounting policies and reported amounts of assets and 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. In preparing these condensed interim financial statements, the significant judgments made by the
management in applying the Fund’s accounting policies and the key sources of estimation and uncertainty were the same as
those applied to the financial statements as at and for the year ended June 30, 2021. The Fund’s financial risk management
objectives and policies are consistent with those disclosed in the financial statements of the Fund for the year ended June
30, 2021.

Standards, interpretations and amendments to the published accounting and reporting standards that are effective
in the current period

There are certain amendments to the published accounting and reporting standards that are mandatory for the Fund's annual
accounting period beginning on July 1, 2021. However, these do not have any significant impact on the Fund's operations
and, therefore, have not been detailed in these condensed interim financial statements.

Standards, interpretations and amendments to the published accounting and reporting standards that are not yet
effective

There are certain new amendments to the published accounting and reporting standards that are mandatory for the Fund's
annual accounting period beginning on or after July 1, 2022. However, these will not have any significant impact on the
Fund's operations and, therefore, have not been detailed in these condensed interim financial statements.

Note December 31, 2021 June 30, 2021
AIAIF || AaaP-1 || Total AIAIF [ aap-1 [ Total
(Un-audited) (Audited)
BANK BALANCES (Rupees in 000)
Current accounts 4.1 11,696 - 11,696 12,144 - 12,144
Savings accounts 4.2 206,133 447,585 653,718 311,193 766,909 1,078,102
217,829 447,585 665,414 323,337 766,909 1,090,246

These include amounts held with a related party (United Bank Limited) amounting to Rs. 5.307 million (June 30, 2021: Rs.
7.56 million) for AIAIF.

Profit rates on these saving accounts range between 3% to 10.5% (June 30, 2021: 2.90% to 7.25%) per annum for AIAIF
and 5.5% to 10.5% (June 30, 2021: 2.90% to 7.25%) per annum for AIAIP - I. These include amounts held with a related
party (United Bank Limited) amounting to Rs. 25.427 million (June 30, 2021: Rs. 17.458 million) for AIAIF on which return is
earned at 8.75% per annum (June 30, 2021: 6.6% per annum).

Note December 31, 2021 June 30, 2021
AIAIF [ AaaP-1 [ Total AIAIF [ AAaP-1 [ Total
INVESTMENTS (Un-audited) (Audited)

(Rupees in 000)

Financial assets 'at fair value through
profit or loss'

Sukuk certificates 5.1 30,600 - 30,600 59,462 - 59,462
Islamic commercial papers 5.2 52,830 - 52,830 - - -
83,430 - 83,430 59,462 - 59,462

Financial assets 'at fair value through
other comprehensive income'

Sukuk certificates - non-performing

securities 5.3 - - - - - -
Sukuk certificates 5.4 - 1,070,701 1,070,701 - 960,030 960,030
GoP ljarah sukuks 5.5 - 969,600 969,600 - 795,840 795,840

- 2,040,301 2,040,301 - 1,755,870 1,755,870

83,430 2,040,301 2,123,731 59,462 1,755,870 1,815,332




5.1

5.2
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Sukuk certificates - at fair value through profit or loss

Market val
Sold / Carrying | Market |Unrealised aretvelueasa
) . Purchased As at . percentage of
. Profit § Maturity |[As atJuly| matured value as at| value as at | gain as at
Name of security Profit rate during the| December total
payments date 01, 2021 X during the December | December | December | net
period . 3, 2021 invest-
period 31,2021 | 31,2021 | 31,2021 assets
ments
.................... (No of certificates) (R [ — (Rupees in 000) [ — (%) J—
COMMERCIAL BANKS
Meezan Bank Limited Semi-annually 6 months KIBOR September 28 (28)
(AA+, VIS, non-traded) plus base rate of 22, 2026
(Face value of Rs 1,000,000 per certificate) 0.5%
POWER GENERATION AND DISTRIBUTION
K-Bectric Limited - Sukuk Quarterly 3 months KBOR  August3, 6,000 6,000 30,465 30,600 135 37% 10.08%
(AA+, VIS, traded) plus base rate of 2027
(Face value of Rs 5,000 per certificate) 1.7%
As at December 31,2021 30,465 30,600 135 37% 10.08%
As at June 30, 2021 59,165 59,462 297 100% 15.87%
Islamic commercial papers
Market value as at
Matured Carrying | Market |Unrealised
Purchased . As at ) percentage of
X . As at July 01, i during Value as at [value as at| gain as at
Name of the investee company Rating during the December total market | net assets
2021 period the 31, 2021 December [ December | December ue of fth
) value of of the
period 31,2021 | 31,2021 | 31,2021 |
investments | Fund
Rupees in 000 %
Lucky Bectric Pow er Company Limited ICP-1 ~ AA-, PACRA 30,000 - 30,000 29,034 29,034 34.80% 9.57%
Mughal Iron & Steel Industries Limited ICP-1 A-2, VIS 25,000 - 25000 23,796 23,796 28.52% 7.84%
Total as at December 31, 2021 52,830 52,830 63.32%  17.41%
Total as at June 30, 2021
These carry yield ranging from 9.57% to 9.62% per annum and are due to mature latest by July 21, 2022.
Sukuk certificates - at fair value through other comprehensive income - non-performing securities
Market value as a
Sold | Carrying | Market | Unrealised
) Purchased As at ) percentage of
. Profit Maturity | As at July ) matured value as at | valueas at | gain as at
Name of security Profit rate during the ) December total
payments date 01, 2021 ) during the December | December | December | . net
period . 31, 2021 invest-
period 31,201 31,201 31,201 assets
ments
....................... (No of certificates) [RRT [— (Rupees in 000) — | — (%) ——
Al-Ameen Islamic Aggressive Income Fund
LEASING
Security Leasing Corporation Limited - Sukuk 1 month KBOR  September 10,000 10,000
(Unrated) plus base rate of 19, 2012
(Face value of Rs 1,709.58 per certficate) 1.95%
CABLEAND ELECTRONICS GOODS
New Alied Electronics Industries Limited- 3months KIBOR  July 27, 192,000 192,000
(Unrated) plus base rate of 2012
(Face value of Rs 312.5 per certficate) 2.6%
New Aliied Bectronics Industries Limited-Il 6 months KIBOR December 10,000 10,000
plus base rate of  3,2012
2.2%
CHEMICAL
Agritech Limited 6 months KIBOR  August 6, 19,011 19,011

(CCC, PACRA, non-traded)
(Face value of Rs 5,000 per certificate)

As at December 31, 2021
As at June 30, 2021

plus base rate of 2015

2%




4

5.3.1 The investee companies had defaulted on their obligations on account of principal and profit payments and accordingly have
been classified as a non-performing asset by the Mutual Funds Association of Pakistan (MUFAP). The accumulated
provision amounting to Rs 167.979 million (June 30, 2021: Rs 167.979 million) against investee companies have been
maintained by valuing the investments as per Circular no. 1 of 2009 and Circular no. 33 of 2012.
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5.5

Sukuk certificates - at fair value through other comprehensive income

Market value as a
Sold / Carryin Market | Unrealised | percentage of
. Purchased As at yna . d g
N f securt Profit Profitra Maturity | As at July during th matured Decemb valueas at | valueas at | gain as at ol
ame of securi rofit rate uring the ecember otal
Y payments date 01, 2021 'gd during the e December | December | December | . . net
erio , invest-
4 period 31,201 31,201 31,201 assets
ments
....................... (NO. of Certificatesj (Rupees in 000) (%)
Al-Ameen Islamic Aggressive Income Plan - |
COMMERCIAL BANKS
Meezan Bank Limited Sem- 6 months KBOR September 204 (204)
(AA, VIS, non-traded) annually  plus base rate of 22, 2026
(Face value of Rs 1,000,000 per certificate) 0.5%
Dubai Islamic Bank Pakistan Limited Semi- 6 months KIBOR  July 14, 282 282 287541 291447 3906 14.28% 11.43%
(AA-, VIS, non-traded) annually  plus baserate of 2027
(Face value of Rs 1,000,000 per certificate) 0.5%
POWER GENERATION AND DISTRIBUTION
K-Bectric Limited - Sukuk Quarterly  3months KBOR August3, 75974 28,020 103994 320,091 319,096 (995) 15.64% 12.52%
(AA+, VIS, traded) plus base rate of 2027
(Face value of Rs 5,000 per certificate) 1.7%
The Hub Pow er Company Limited - Sukuk Quarterly 3 months KBOR August 22, 1,240 2,000 3240 330528 335154 4,626 16.43% 13.15%
(AA+, PACRA, traded) plus base rate of 2023
(Face value of Rs 100,000 per certficate) 1.9%
PHARMACEUTICALS
AGP Limited Quarterly 3 months KBOR 1,406 1406 14207 14,170 (37) 0.69% 0.56%
(A+, PACRA, non-traded) plus base rate of
(Face value of Rs 10,000 per certificate) 1.3%
CHEMICAL
Engro Polymer & Chemicals Limited - Sukuk Quarterly 3 months KIBOR  July 11, 1,030 1,030 104,765 110,834 6,069 5.43% 4.35%
(AA, PACRA, non-traded) plus base rate of 2026
(Face value of Rs 100,000 per certificate) 0.9%
As at December 31, 2021 1,057,132 1,070,701 13569 52% 42.00%
As at June 30, 2021 955341 960,030 4689 100% 1587%
GoP ljarah sukuks - at fair value through other comprehensive income
Market value as a
Carrying | Market | Unrealised
) Purchased . As at percentage of
i Profit § Maturity | As at July . Sold during value as at [ value as at | loss as at
Name of security Profit rate during the . December total
payments date 01, 2021 ) the period December | December | December net
period 31, 201 invest-
31,2021 | 31,2021 | 31,2021 assets
ments
....................... (No. of certiﬁcates) (Rupees in 000) (%) [—
GoP fiarah sukuk - XXIIl FRR Semi-annually  Weighted July 29, 8,000 6,100 (40000 10,100 997,681 969,600  (28,081) 47.52% 38.04%
(Face value of Rs 100,000 per certificate) average 6 2025
months T-hills
As at December 31, 2021 997,681 969,600  (28,081) 47.52% 38.04%
As at June 30, 2021 788,436 795,840 7,404 45.33% 30.88%




5.6

5.7

6.1

Note

Unrealised appreciation / (diminution)
on re-measurement of investments
classified as financial assets 'at fair
value through profit or loss'

51&5.2
51&5.2

Market value of investments
Less: carrying value of investments

Unrealised (diminution) / appreciation on
re-measurement of investments classified
as financial assets 'at fair value through
other comprehensive income’

Market value of investments
Less: carrying value of investments

53,54&55
53,54&55

Add: Changes in fair value of investments
disposed of during the period

Less: Net unrealised appreciation in the fair value
of investments at the beginning of the period

Less: Amount of appreciation pertaining to
disposed of securities

PROFIT RECEIVABLE

Profit receivable on:

- bank balances 6.1
- sukuk certificates

- GoP ljarah sukuks

December 31, 2021

June 30, 2021

AAIF [ aarP-1 [ Total AIAIF [ aap-1 [ Total
(Un-audited) (Audited)

83,430 - 83,430 59,462 - 59,462

(83,295) - (83,295) (59,165) - (59,165)
135 - 135 297 - 297
- 2,040,301 |[ 2,040,301 - 1,755,870 |[ 1,755,870
- (2,054,813)| | (2,054,813) - (1,743,777)|| (1,743,777
- (14,512) (14,512) - 12,093 12,093
- 12,093 12,093 - 4,189 4,189
- 12,093 12,093 - 4,189 4,189
- (26,605) (26,605) - 7,904 7,904
3,306 4,888 8,194 2,206 5,166 7,372
476 21,087 22,463 1,198 22,183 23,381
- 36,120 36,120 - 28,011 28,011
3,782 62,995 66,777 3,404 55,360 58,764

Profit receivable on savings accounts include an amount due from a related party (United Bank Limited) amounting to Rs.
0.125 million (June 30, 2021: Rs. 0.85 million) for AIAIF.

DEPOSITS, PREPAYMENTS AND
OTHER RECEIVABLES

Security deposit with National Clearing
Company of Pakistan Limited

Security deposit with Central Depository
Company of Pakistan Limited

Prepaid fees

Other receivables

ADVANCE TAX

December 31, 2021

June 30, 2021

AIAIF || AaaP-1 || Total AIAIF [ aap-1 [ Total
(Un-audited) (Audited)
(Rupees in 000)

2,500 - 2,500 2,500 - 2,500
100 - 100 100 - 100
158 - 158 - - -

7,676 10 7,686 1,410 3,017 4,427

10,434 10 10,444 4,010 3,017 7,027

As per clause 47(B) of part IV of the Second Schedule to the Income Tax Ordinance, 2001, payments made to collective
investment schemes (CISs) are exempt from withholding tax under section 151. However, withholding tax on profit on bank
balances and debt securities paid to the Fund was deducted by various withholding agents based on the interpretation
issued by FBR vide its Circular C.No.1 (43) DG (WHT) / 2008 - Vol.ll - 66417-R dated May 12, 2015 which requires every
withholding agent to withhold income tax at applicable rates in case a valid exemption certificate under section 159(1) issued
by the concerned Commissioner of Inland Revenue (CIR) is not produced before him by the withholdee. The tax withheld on
profit on bank balances and debt securities amounting to Rs. 3.342 million (June 30, 2021: Rs. 3.303 million) for AIAIF and
Rs. 0.403 million (June 30, 2021: Rs. 1.026 million) for AIAIP-I.
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For this purpose, the Mutual Funds Association of Pakistan (MUFAP) on behalf of various mutual funds (including the Funds
being managed by the Management Company) had filed a petition in the Honourable Sindh High Court (SHC) challenging
the above mentioned interpretation of the Federal Board of Revenue (FBR) which was decided by the SHC in favour of FBR.
A petition was filed in the Supreme Court of Pakistan by the Funds together with other CISs (managed by the Management
Company and other Asset Management Companies) whereby the Supreme Court granted the petitioners leave to appeal
from the initial judgment of the SHC. Pending resolution of the matter, the amount of withholding tax deducted on profit on
bank balances and debt securities have been shown as advance tax under assets as at December 31, 2021 as, in the
opinion of the management, the amount of tax deducted at source is likely to be refunded.

PAYABLE TO UBL FUND MANAGERS LIMITED - THE MANAGEMENT COMPANY

Note December 31, 2021 June 30, 2021
AIAIF || AaaP-1 || Total AIAIF [ aaip-1 [ Total
(Un-audited) (Audited)

(Rupees in 000)
Remuneration payable to the

Management Company 9.1 400 324 724 475 310 785

Sindh sales tax on remuneration payable
to the Management Company 9.2 52 42 94 62 39 101
Allocated expenses payable 9.3 169 1,013 1,182 206 - 206
Shariah advisor fee 224 - 224 142 - 142
Sales load and other payable 491 36 527 363 21 384
1,336 1,415 2,751 1,248 370 1,618

During the current period, the Management Company has charged its remuneration at the rate of 1.5% per annum of the
average daily net assets (June 30, 2021: 1.5% per annum of the average daily net assets) for AIAIF and at the rate of 0.15%
per annum of the average daily net assets from July 1, 2021 to August 12, 2021 and 0.1% from August 13, 2021 to
December 31, 2021 of the average daily net assets (June 30, 2021: 0.15% per annum of the average daily net assets) for
AIAIP-I. The remuneration is payable to the Management Company monthly in arrears.

The Provincial Government of Sindh has levied Sindh Sales Tax at the rate of 13% (June 30, 2021: 13%) on the
remuneration of the Management Company through the Sindh Sales Tax on Services Act, 2011.

In accordance with Regulation 60 of the NBFC Regulations, an asset management company is entitled to charge fees and
expenses related to registrar services, accounting, operation and valuation services, related to a Collective Investment
Scheme (CIS).

For AIAIF, the Management Company has charged accounting and operational fees at the rate of 0.1% per annum of the
average daily net assets during the current period. For AlAIP-I, the Management Company has charged accounting and
operational fees at the rate of 0% per annum of the average daily net assets from July 1, 2021 till August 12, 2021 and at the
rate of 0.1% per annum of the average daily net assets from August 13, 2021 till December 31, 2021.

PAYABLE TO CENTRAL DEPOSITORY COMPANY OF PAKISTAN LIMITED - THE TRUSTEE

Note December 31, 2021 June 30, 2021
AIAIF [ AaaP-1 [ Total AIAIF [ AaaP-1 [ Total
(Un-audited) (Audited)
(Rupees in 000)
Remuneration payable to the Trustee 10.1 21 163 184 25 152 177
Sindh sales tax on Trustee remuneration 10.2 3 21 24 3 20 23
24 184 208 28 172 200

The Trustee is entitled to monthly remuneration for services rendered to the Fund under the provisions of the Trust Deed.
During the current period, the Fund has charged Trustee fee at the rate of 0.075% per annum of average daily net assets
(June 30, 2021: 0.075% per annum of average daily net assets) of the Fund for both AIAIF and AIAIP-I.

The Provincial Government of Sindh has levied Sindh Sales Tax at the rate of 13% (June 30, 2021: 13%) on the
remuneration of the Trustee through the Sindh Sales Tax on Services Act, 2011.

PAYABLE TO THE SECURITIES AND EXCHANGE COMMISSION OF PAKISTAN

Note December 31, 2021 June 30, 2021
AIAIF [ aarP-1 [ Total AAIF [ aaP-1 [ Total
(Un-audited) (Audited)

(Rupees in 000)

Annual fee payable 11.1 34 265 299 86 421 507
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In accordance with the NBFC Regulations, a Collective Investment Scheme (CIS) is required to pay annual fee to the
Securities and Exchange Commission of Pakistan (SECP) at the rate of 0.02% of average annual net assets of the Fund.
ACCRUED EXPENSES AND OTHER PAYABLES
Note December 31, 2021 June 30, 2021
AIAIF [ AlaP-1 || Total AAIF || aarP-1 [ Total
(Un-audited) (Audited)
(Rupees in 000)

Provision for Federal Excise Duty and

related Sindh sales tax on sales load 121 364 - 364 364 - 364
Provision for Federal Excise Duty and

related Sindh sales tax on remuneration

of the Management Company 12.1 9,147 - 9,147 9,147 - 9,147
Provision for Sindh Workers' Welfare

Fund (SWWF) 12.2 - - - 3,698 3,458 7,156
Withholding tax payable 44 4 48 44 7 51
Zakat payable 51 - 51 51 - 51
Capital gain tax payable 452 36 488 230 7 237
Auditors' remuneration payable 310 - 310 328 - 328
Brokerage payable 36 129 165 36 223 259
Sales load payable 385 51 436 220 - 220
Legal and professional charges payable 173 - 173 110 - 110
Other payables 2,971 77 3,048 3,086 15 3,101

13,933 297 14,230 17,314 3,710 21,024

The Finance Act, 2013 enlarged the scope of Federal Excise Duty (FED) on financial services to include Asset Management

Companies (AMCs) as a result of which FED at the rate of 16 percent on the remuneration of the Management Company
and sales load was applicable with effect from June 13, 2013. The Management Company was of the view that since the
remuneration and sales load were already subject to provincial sales tax, further levy of FED would result in double taxation
which did not appear to be the spirit of the law. Hence, on September 4, 2013 a constitutional petition was filed with the
Sindh High Court (SHC) by the Management Company together with various other asset management companies
challenging the levy of FED.

With effect from July 1, 2016, FED on services provided or rendered by non-banking financial institutions dealing in services
which are subject to provincial sales tax has been withdrawn by the Finance Act, 2016.

During the year ended June 30, 2017, SHC passed an order whereby all notices, proceedings taken or pending, orders
made, duty recovered or actions taken under the Federal Excise Act, 2005 in respect of the rendering or providing of
services were set aside. In response to this, the Deputy Commissioner Inland Revenue has filed a Civil Petition for leave to
appeal in the Supreme Court of Pakistan (SCP) which is pending adjudication.

In view of the above, the Fund has discontinued making further provision in respect of FED on remuneration of the
Management Company with effect from July 1, 2016. However, as a matter of abundant caution the provision for FED made
for the period from June 13, 2013 till June 30, 2016 amounting to Rs. 14.993 million (June 30, 2021: Rs. 14.993 million) is
being retained in these condensed interim financial statements of the Fund as the matter is pending before the SCP. Had the
provision for FED not been made, the Net Asset Value of the Fund as at December 31, 2021 would have been higher by Rs.
3.1306 per unit (June 30, 2021: Rs. 2.4503 per unit).

As a consequence of the 18th amendment to the Constitution of Pakistan, in May 2015 the Sindh Workers’ Welfare Fund
Act, 2014 (SWWF Act) had been passed by the Government of Sindh as a result of which every industrial establishment
located in the Province of Sindh, the total income of which in any accounting year is not less than Rs 0.50 million, is required
to pay Sindh Workers’ Welfare Fund (SWWF) in respect of that year a sum equal to two percent of such income. The matter
was taken up by the Mutual Funds Association of Pakistan (MUFAP) with the Sindh Revenue Board (SRB) collectively on
behalf of various asset management companies and their CISs whereby it was contested that mutual funds should be
excluded from the ambit of SWWF Act as these were not industrial establishments but were pass-through investment
vehicles and did not employ workers. The SRB held that mutual funds were included in the definition of financial institutions
as per the Financial Institution (Recovery of Finances) Ordinance, 2001 and were, hence, required to register and pay
SWWF under the SWWF Act. Thereafter, MUFAP had taken up the matter with the Sindh Finance Ministry to have CISs /
mutual funds excluded from the applicability of SWWEF. In view of the above developments regarding the applicability of
SWWF on CISs / mutual funds, MUFAP had recommended that as a matter of abundant caution provision in respect of
SWWF should be made on a prudent basis with effect from the date of enactment of the Sindh WWF Act, 2014 (i.e. starting
from May 21, 2015). The Funds had accordingly made provision in respect of SWWF as recommended by MUFAP.



13

14

15

16

17

17.1

17.2

17.3

17.4

17.5

8

During the current period, SRB through its letter dated August 12, 2021 intimated MUFAP that the mutual funds do not
qualify as financial institutions / industrial establishments and are therefore, not liable to pay SWWF contributions. This
development was discussed at MUFAP level and was also taken up with the SECP and all the Asset Management
Companies, in consultation with the SECP, have reversed the cumulative provision of SWWEF. The Fund has also reversed
provision for SWWF amounting to Rs. 3.698 million for AIAIF and Rs 3.458 million for AIAIP-I recognised in these
condensed interim financial statements of the Fund, for the period from May 21, 2015 to August 12, 2021 for AIAIF and for
the period from April 16, 2020 to August 12, 2021 for AIAIP-I, on August 13, 2021. The SECP also gave its concurrence for
prospective reversal of provision for SWWF. Going forward, no provision for SWWF has been recognised in these
condensed interim financial statements of the Fund.

CONTINGENCIES AND COMMITMENTS
There were no contingencies and commitments outstanding as at December 31, 2021 and June 30, 2021.
TOTAL EXPENSE RATIO

The Total Expense Ratio (TER) of AIAIF for the period ended December 31, 2021 is 2.38% (December 31, 2020: 2.33%)
and of AIAIP - | is 0.35% (December 31, 2020: 0.44%) which includes 0.23% (December 31, 2020: 0.32%) for AIAIF and
0.05% (December 31, 2020: 0.2%) for AIAIP - | representing government levies such as sales taxes, Sindh Workers'
Welfare Fund and fee to the SECP etc. This ratio is within the maximum limit of 2.5% prescribed under the NBFC
Regulations for a collective investment scheme categorised as an aggressive income scheme.

TAXATION

The income of the Fund is exempt from tax under 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 capital gains,
whether realised or unrealised, is distributed amongst the unit holders as cash dividend. Furthermore, 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.
Since the management intends to distribute the required minimum percentage of income earned by both AIAIF and AIAIP-I
for the year ending June 30, 2022 to the unit holders in the manner as explained above, no provision for taxation has been
made in these condensed interim financial statements during the period ended December 31, 2021.

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.

EARNINGS PER UNIT

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

TRANSACTIONS WITH CONNECTED PERSONS / RELATED PARTIES

Connected persons include United Bank Limited (Holding Company of the Management Company), UBL Fund Managers
Limited (the Management Company) and funds under its management, Al-Ameen Islamic Financial Services (Private)
Limited (subsidiary of the Management Company), entities under common management or directorships, Central Depository
Company of Pakistan Limited (Trustee), directors and officers of the Management Company and unit holders owning 10% or
more of the net assets of the Fund.

Transactions with connected persons are executed on an arm's length basis and essentially comprise sale and redemption
of units, fee on account of managing the affairs of the Fund, sales load, other charges and distribution payments to
connected persons. The transactions with connected persons are in the normal course of business, at contracted rates and
at terms determined in accordance with market rates.

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

Allocated expenses and selling and marketing expenses are charged to the Fund by the Management Company subject to
the maximum prescribed Total Expense Ratio.

Details of transactions and balances with the related parties / connected persons are as follows:



17.5.1 Al-Ameen Islamic Aggressive Income Fund

---------------------------- Half year ended December 31, 2021 (Un-audited) ----------===-=n=-==eee---{
Other
Associated Directors
) Funds under connected
Management | companies and Key
Trustee common i persons /
Company | and others Executives i
. g w management xx related parties
*kk

(Units in 000)

Transactions during the period
Units issued - - - - 1.30 -
Units redeemed - - - - 0.83 -

(Rupees in 000)

Value of units issued - - - - 133 -
Value of units redeemed - - - - 85 -
Profit on savings accounts - 657 - - - -
Bank charges - 2 - - - -
Remuneration of UBL Fund Managers

Limited - the Management Company 2,540 - - - - -
Sindh sales tax on remuneration of the

Management Company 330 - - - - -
Remuneration of Central Depository Company

of Pakistan Limited - the Trustee - - 127 - - -
Sindh sales tax on remuneration of the Trustee - - 17 - - -
Shariah advisor fee 254 - - - - -
Allocated expenses 169 - - - - -

---------------------------- Half year ended December 31, 2020 (Un-audited) ----------------=nuuuuuuua-q
Associated Directors Other
Funds under connected
Management | companies and Key
Company | and others Trustee common Executives persons I
. g * management e related parties
-
(Units in 000)
Transactions during the period
Units issued - - - - 2 -
(Rupees in 000)

Value of units issued - - - - 173 -
Profit on savings accounts - 1,301 - - - -
Bank charges - 1 - - - -
Remuneration of UBL Fund Managers

Limited - the Management Company 3,381 - - - - -
Sindh sales tax on remuneration of the

Management Company 440 - - - - -
Remuneration of Central Depository Company

of Pakistan Limited - the Trustee - - 169 - - -
Sindh sales tax on remuneration of the Trustee - - 22 - - -
Shariah advisor fee 175 - - - - -
Allocated expenses 225 - - - - -
CDS expense - - 37 - - -

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

** These include transactions in relation to the entities w here common directorship exist as at the reporting date.

*=* These include transactions in relation to those directors, key executives and other connected persons / related parties that
exist as at the reporting date.
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As at December 31, 2021 (Un-audited)
Other
Associated Directors
i Funds under connected
Management | companies and Key
Trustee common i persons /
Company | and others Executives i
. g+ management xx related parties
*kk

(Units in 000)

Balances held
Units held - - - - 0.47 -

(Rupees in 000)

Value of units held - - - - 49 -
Bank balances - 30,734 - - - -
CDS deposit - - 100 - - -
Profit receivable - 125 - - - -
Remuneration payable to the
Management Company 400 - - - - -
Sindh sales tax on remuneration payable to the
Management Company 52 - - - - -
Remuneration payable to the Trustee - - 21 - - -
Sindh sales tax on Trustee remuneration - - 3 - - -
Sales load and other payable 491 - - - - -
Shariah advisor fee 224 - - - - -
Allocated expenses payable 169 - - - - -
As at June 30, 2021 (Audited)
Other
Associated Directors
) Funds under connected
Management | companies and Key
Trustee common i persons /
Company | and others Executives i
‘g management . related parties
hkk

(Rupees in 000)

Balances held
Bank balances - 25,018 - - - -
CDS deposit - - 100 - - -
Profit receivable - 85 - - - -
Remuneration payable to the

Management Company 475 - - - - -
Sindh sales tax on remuneration payable to the

Management Company 62 - - - - -
Remuneration payable to the Trustee - - 25 - - -
Sindh sales tax on Trustee remuneration - - 3 - - -
Sales load and other payable 363 219 - - - -
Shariah advisor fee 142 - - - - -
Allocated expenses payable 206 - - - - -

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

** These include balances in relation to the entities w here common directorship exist as at the reporting date.

** These include balances in relation to those directors, key executives and other connected persons / related parties that
exist as at the reporting date.
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17.5.2 Al-Ameen Islamic Aggressive Income Plan - |

---------------------------- Half year ended December 31, 2021 (Un-audited) -------==--==-=sssueeuueea-q
Associated Directors Other
. Funds under connected
Management | companies and Key
Trustee common . persons /
Company | and others Executives
fg e management . related parties
Transactions during the period (Units in 000)
Units issued - - - - 1 460
Units redeemed - - - - 1 451
(Rupees in 000)
Value of units issued - - - - 12 50,000
Value of units redeemed - - - - 12 50,000
Remuneration of UBL Fund Managers
Limited - the Management Company 1,985 - - - - -
Sindh sales tax on remuneration of the
Management Company 258 - - - - -
Remuneration of Central Depository Company
of Pakistan Limited - the Trustee - - 982 - - -
Sindh sales tax on remuneration of the Trustee - - 128 - - -
Allocated expenses 1,013 - - - - -
---------------------------- Half year ended December 31, 2020 (Un-audited) -------=----=svemueueeuuaa-d
Associated Directors Other
Funds under connected
Management | companies and Key
Trustee common ) persons /
Company | and others Executives i
‘g management exx related parties
Transactions during the period (Units in 000)
Units issued - - - - - 20,629
Units redeemed - - - - - 14,920
(Rupees in 000)
Value of units issued - - - - - 2,109,032
Value of units redeemed - - - - - 1,528,397
Remuneration of UBL Fund Managers
Limited - the Management Company 1,466 - - - - -
Sindh sales tax on remuneration of the
Management Company 191 - - - - -
Remuneration of Central Depository Company
of Pakistan Limited - the Trustee - - 734 - - -
Sindh sales tax on remuneration of the Trustee - - 95 - - -

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

** These include transactions in relation to the entities w here common directorship exist as at the reporting date.

*=* These include transactions in relation to those directors, key executives and other connected persons / related parties that
exist as at the reporting date.

As at December 31, 2021 (Un-audited)

Associated Directors Other
Funds under

Management | companies and Key connected
Trustee common i
Company [ and others Executives persons /
management .
* & ** bl related parties
Balances held (Units in 000)
Units held - - - - - 21,581
(Rupees in 000)
Value of units held - - - - - 2,410,794
Remuneration payable to the
Management Company 324 - - - - -
Sindh sales tax on remuneration payable to the
Management Company 42 - - - - -
Remuneration payable to the Trustee - - 163 - - -
Sindh sales tax on Trustee remuneration - - 21 - - -
Sales load and other payable 36 - - - - -

Allocated expenses payable 1,013 - - - - -
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As at June 30, 2021 (Audited)

Associated Directors Other
Funds under
Management | companies and Key connected
Trustee common X
Company [ and others Executives persons /
management i
* & ** ol related parties
Balances held (Units in 000)
Units held - - - - - 21,572
(Rupees in 000)
Value of units held - - - - - 2,338,772
Remuneration payable to the
Management Company 310 - - - - -
Sindh sales tax on remuneration payable to the
Management Company 39 - - - - -
Remuneration payable to the Trustee - - 152 - - -
Sindh sales tax on Trustee remuneration - - 20 - - -
Sales load and other payable 21

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

** These include balances in relation to the entities w here common directorship exist as at the reporting date.

*** These include balances in relation to those directors, key executives and other connected persons / related parties that
exist as at the reporting date.

FAIR VALUE OF FINANCIAL INSTRUMENTS
Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between
market participants at the measurement date. Consequently, differences can arise between carrying values 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.

Financial assets which are tradeable in an open market are revalued at market prices prevailing on the statement of assets
and liabilities date. The estimated fair value of all other financial assets and liabilities is considered not to be significantly
different from the respective book values.

Fair value hierarchy

International Financial Reporting Standard 13, 'Fair Value Measurement' requires the Fund to classify assets 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:

Level 1: quoted prices (unadjusted) in active markets for identical assets or liabilities;

Level 2: 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); and

Level 3: inputs for the asset or liability that are not based on observable market data (i.e. unobservable inputs).
As at December 31, 2021 and June 30, 2021, the Fund held the following financial instruments measured at fair value:

Al-Ameen Islamic Aggressive Income Fund

(Un-audited) ----------------------—

As at December 31, 2021

Level 1 || Level2 || Level3 [[ Total
Financial assets 'at fair value through profit or loss'
Sukuk certificates - 30,600 - 30,600
Islamic commercial papers* - 52,830 - 52,830

- 83,430 - 83,430
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------------------------- (Ao =T ) R —
As at June 30, 2021
Level1 [| Level2 || Level3 [| Total
Financial assets 'at fair value through profit or loss’
Sukuk certificates - 59,462 - 59,462

* The valuation of commercial papers has been done based on amortisation to their face values as per the guidelines given
in Circular 33 of 2012 since the residual maturities of these investments are less than six months and they are placed with
counterparties which have high credit rating.

Al-Ameen Islamic Aggressive Income Plan - |

(Un-audited) ----------------------—]
As at December 31, 2021

Level 1 || Level2 || Level3 [ Total
Financial assets 'at fair value through other
comprehensive income'
Sukuk certificates - 1,070,701 - 1,070,701
GoP ljarah sukuks - 969,600 - 969,600
- 2,040,301 - 2,040,301
------------------------- (Audited) ---------m--mmoomee e
As at June 30, 2021
Level 1 || Level2 [| Level3 [[ Total
Financial assets 'at fair value through other
comprehensive income'
Sukuk certificates - 960,030 - 960,030
GoP ljarah sukuks - 795,840 - 795,840
- 1,755,870 - 1,755,870
19 GENERAL
19.1 Figures have been rounded off to the nearest thousand of Rupees, unless otherwise stated.
19.2 Corresponding figures have been rearranged and reclassified, wherever necessary, for better presentation and disclosure.
There have been no significant reclassifications during the period.
20 DATE OF AUTHORISATION FOR ISSUE
These condensed interim financial statements were authorised for issue on January 27, 2022 by the Board of Directors
of the Management Company.
For UBL Fund Managers Limited
(Management Company)
-sd- -sd- -sd-
Yasir Qadri Umair Ahmed Arif Akmal Saifie

Chief Executive Officer Chief Financial Officer Director
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Al-Ameen Islamic Cash Fund

INVESTMENT OBJECTIVE
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.

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
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Fund Rating AA+() (VIS)
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TEUSTEE REFORT TO THE UNIT HOLDERS
AL-AMEEN ISLAMIC CASH FUND

Report of the T rastee pursuant to Begulation 41(h) of dbe Non-Banking Finonce
Companivs und Norified Entitics Regulations, 2008

We Cantral Depositery Comnpary of Pakistan Limited, bémng the Trustee oF Al-Amesh
Isfanie Cash Fund (he Fundd are of the opinien (hal UBL Fund Managers Lioed
being the Manapemem Company of the Fund Ias in all marerial respacts managed ihe
fund during the six montls pericd ended Decanber 31, 220 in accordance wiln duw
pruvisions af the fllowing,

£} Lirnitatipng imposed on the investinent powers of ihe Managerment Company
uriler the constitutive decumenls of the Furd;

i) Fhe pricing, iscsance and cedenption of units are carried owt in accordanee
with the reguirements of the constitutive documents of the Pund; and

(i) The Non-Banking F:aznce Companies [Establishment and Regulations: Bulas.
3003_ the Nan-Bankmp Finance Coimpenies and Notified Entilies Regulamons,
M08 and the constitatree docunwents of tle Fund.

Mm

Badinddin Akber
Chuef Execueive Officer
Cantral Depositary Company of Paloistan Limited

harache: Febroary 24, 20272
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REPORT ON REVIEW OF CONDENSED INTERIM FINANCIAL STATEMENTS TO THE
UNIT HOLDERS

Imtroduction

We have reviewed the accompanying condensed interim statement of assets and liabilities of
Al-Ameen Islamic Cash Fund (the Fund) as at December 31, zo21 and the related condensed interim
income statement, condensed Interim statement of comprehensive income, condensed interim statement
of movement in unit holders' fund and condensed interim cash flow statement together with the notes
forming part thereof (bere-in-after referred to as the ‘condensed interim financial statements"), for the
half vear ended December 31, zo21. The Management Company (UBL Fund Managers Lirmited) is
reaponsible for the preparation and presentation of these condensed interim financial statements in
accordance with aceounting and reporting standards as applicable in Pakistan for interim finanetal
reporting. Our responsibility is to express a conclusion on these condensed interim financial statements
baged on our review. The figures included in the condensed interim income statement and condensed
interim statement of comprehensive income for the guarters ended December 31, 2021 and December 31,
2020 have not been reviewed, as we are required to review only the eumulative figures for the half year
ended December 31, 2021,

Scope of Review

We conducted our review in accordance with the Interngtional Standard on Review Engagements 2410,
*Review of Interim Finaneial Information Pecformed by the Independent Auditor of the Entity®, A review
of interim financial statements consists of making inguiries, primarily of persens 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 secordance with International Standards on Auditing and
consequently does not enable us to obtain assurance that we would become aware of all aignificant
matters that might be dentified in an audit. Accordingly, we do not express an andit opinion.

Comelusion

Based on our review, nothing has come to our attention that canses us to believe that the sccompanying
condensed interim financial statements are not prepared, in all material respects, in accordance with
ageounting and reporting standards as applicable in Pakistan for interim financial reporting.

vsan g o
AF. Fer & Co.

Charterad pgoountants

Engagement Partner; Noman Abbas Sheikh
Date: Fehruary o4, 2022

Karachi

A, F, FERGUSON & 00., Chartered Accountzts, a member firm of the Pl network
State Life Building No. i-C, 11, Chundrigar Rooad, P.O. Box 4716, Karachi-7g000, Pakisoan
Tel: +02 (21) J2496682-6/12406711=5; Frr: +92 (21) 32415007/ 30437938/ 32424740 <uww.pwecom/pk>
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AL-AMEEN ISLAMIC CASH FUND

CONDENSED INTERIM STATEMENT OF ASSETS AND LIABILITIES

AS AT DECEMBER 31, 2021

December 31, 2021 June 30, 2021
AICF || AicP-I Total AICF || AICP-I Total
(Un-audited) (Audited)
Note (Rupees in 000)

ASSETS
Bank balances 4 | 6,498,738 || 14,565,642 || 21,064,380 || 4,369,994 9,134,470 || 13,504,464
Investments 5 645,106 2,467,955 3,113,061 1,512,401 3,828,245 5,340,646
Profit receivable 6 62,341 151,639 213,980 36,038 63,717 99,755
Prepayments and other receivables 7 1,556 1,208 2,764 1,034 2,815 3,849
Advance tax 8 6,709 - 6,709 6,709 - 6,709
Total assets 7,214,450 17,186,444 24,400,894 5,926,176 13,029,247 18,955,423
LIABILITIES
Payable to UBL Fund Managers Limited - the

Management Company 9 13,210 4,053 17,263 1,514 408 1,922
Payable to Central Depository Company of

Pakistan Limited - the Trustee 10 386 894 1,280 407 741 1,148
Payable to the Securities and Exchange

Commission of Pakistan (SECP) 11 617 1,755 2,372 1,543 1,507 3,050
Dividend payable - 4,354 4,354 - 2,222 2,222
Accrued expenses and other liabilities 12 14,398 18,369 32,767 52,706 16,172 68,878
Total liabilities 28,611 29,425 58,036 56,170 21,050 77,220
NET ASSETS 7,185,839 17,157,019 24,342,858 5,870,006 13,008,197 18,878,203
UNIT HOLDERS' FUND (as per statement attached) 7,185,839 17,157,019 24,342,858 5,870,006 13,008,197 18,878,203
CONTINGENCIES AND COMMITMENTS 13

(Number of units)
NUMBER OF UNITS IN ISSUE 70,830,308 171,570,180 242,400,488 58,339,309 130,081,958 188,421,267
(Rupees)
NET ASSET VALUE PER UNIT 101.4515 100.0000 100.6184 100.0000
The annexed notes from 1 to 22 form an integral part of these condensed interim financial statements.
For UBL Fund Managers Limited
(Management Company)
-sd- -sd- -sd-
Yasir Qadri Umair Ahmed Arif Akmal Saifie

Chief Executive Officer

Chief Financial Officer

Director




AL-AMEEN ISLAMIC CASH FUND

CONDENSED INTERIM INCOME STATEMENT (UN-AUDITED)

FOR THE HALF YEAR AND QUARTER ENDED DECEMBER 31, 2021

INCOME

Profit on bank balances

Profit on term deposit musharika and letters of placement
Profit on bai muajjal

Profit on sukuk certificates and commercial papers
(Loss) / gain on sale of investment

Other income

Total income

EXPENSES

Remuneration of UBL Fund Managers Limited - the
Management Company

Sindh sales tax on remuneration of the Management
Company

Remuneration of Central Depository Company of
Pakistan Limited - the Trustee

Sindh sales tax on remuneration of the Trustee

Annual fee of the Securities and Exchange Commission
of Pakistan (SECP)

Allocated expenses

Bank charges

Auditors' remuneration

Shariah advisory fee

Legal and professional charges

Brokerage expenses

Fees and subscription charges

Selling and marketing expenses

Rating fee

Total operating expenses

Net income from operating activities
Reversal of provision / (provision for) Sindh Workers'
Welfare Fund - net

Net profit for the period before taxation
Taxation

Net profit for the period after taxation
Earnings per unit
Allocation of net profit for the period

Net profit for the period after taxation
Income already paid on units redeemed

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

Noti

Half year ended

Quarter year ended

December 31, 2021

December 31, 2020

December 31, 2021

December 31, 2020

AICF | AICP-1] Total

AIcF [ Aicp-1] Total

AICF | AIcP-1] Total

AICF | AIcP-1] Total

9.1

9.2

10.1

10.2

9.4

9.3

122

14

(Rupees in 000)

The annexed notes from 1 to 22 form an integral part of these condensed interim financial statements.

-sd-

Yasir Qadri
Chief Executive Officer

178,333 480,023 658,356 228,295 143,656 371951 107,910 280,256 388,166 108,666 80,062 188,728
32,725 80,252 112,977 19,029 9,068 28,097 1,354 (29,007) (27,653) 31,992 14,264 46,256
17,912 88,571 106,483 25290 11,808 37,098 17,912 88467 106,379 - - -
1,866 13,004 14,870 327 181 508 1,866 13,004 14,870 - 181 181
(269)  (898) (1,167) (431)  (233)  (664) 15 - 15 - (233)  (233)

123 . 123 . - - 123 - 123 - - -

230,690 660,952 891,642 272510 164,480 436,990 129,180 352,720 481,900 140,658 94,274 234,932
10,370 | 3,185 | 13,555 6,813 | 4,113 | 10926 || 6,024 | 2131] 8155|| 3514 | 2358 5872
1,348 | 414 1762 886 535 | 1,421 783 277 1,080 457 307 764
1,846 | 5273 7,119 2690 | 1635 4,325 873 | 2379 3252 || 1218 858 | 2,076

240 685 925 350 213 563 114 309 423 350 213 563
617 [ 1,755 | 2,372 828 503 | 1,331 318 865 1,183 427 292 719
4521 | 1,785| 6,312 317 - 317 || 1,500 (788) 712 2 - 2
61 16 77 - 11 11 2 ) 1 - 4 4
256 - 256 254 - 254 128 - 128 128 - 128
223 - 223 176 - 176 105 - 105 89 - 89
97 - 97 95 - 95 48 - 48 48 - 48
338 938 | 1,276 318 65 383 200 335 535 318 65 383
14 - 14 14 - 14 6 - 6 3 - 3
4,899 - 4,899 - - - 3,664 - 3,664 - - -
105 - 105 105 - 105 52 - 52 3 - 3

24941 14,051 38992 12,846 7,075 19921 13817 5507 19,324 6,557 4,097 10,654

205,749 646,901 852,650 259,664 157,405 417,069 115,363 347,213 462,576 134,101 90,177 224,278
37648 7,248 44,896  (5093) (3,087) (8,180) - - - (2,628) (1,768) (4,396)

243397 654,149 897,546 254,571 154,318 408,889 115,363 347,213 462,576 131,473 88409 219,882

243397 654,149 897,546 254,571 154,318 408,889 115,363 347,213 462,576 131,473 88409 219,882

243397 654,149 897,546 254,571 154,318 408,889 115,363 347,213 462,576 131473 88409 219,882
(99614) - (99.614) (108472) -  (108472) (54216) -  (54,216) (59,424) -  (59,424)

143,783 654,149 797,932 146,099 154,318 300417 61,147 347,213 408,360 72,049 88,409 160,458

143,783 (654,149 797,932 || 146,099 |154,318 | 300,417 || 61,147 [347,213 |408,360 | | 72,049 | 88,409 |160,458

143,783 654,149 797,932 146,099 154,318 300417 61,147 347,213 408,360 72,049 88,409 160,458
For UBL Fund Managers Limited

(Management Company)
-sd- -sd-
Umair Ahmed Arif Akmal Saifie

Chief Financial Officer

Director




AL-AMEEN ISLAMIC CASH FUND
CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME (UN-AUDITED)
FOR THE HALF YEAR AND QUARTER ENDED DECEMBER 31, 2021

Half year ended Quarter year ended

December 31, 2021 December 31, 2020 December 31, 2021

December 31, 2020

AICF | AICP-1]| Total |[ AICF | AICP-1| Total |[ AICF | AICP-I] Total

AICF | AICP-1] Total

(Rupees in 000)

Net profit for the period after taxation 243397 654,149 897,546 254,571 154,318 408,889 115363 347,213 462,576

Other comprehensive income for the period

131,473 88,409 219,882

Total comprehensive income for the period 243,397 654,149 897,546 254,571 154,318 408,889 115363 347,213 462,576

131,473 88,409 219,882

The annexed notes from 1 to 22 form an integral part of these condensed interim financial statements.

For UBL Fund Managers Limited
(Management Company)

-sd- -sd-

-sd-

Yasir Qadri Umair Ahmed
Chief Executive Officer Chief Financial Officer

Arif Akmal Saifie
Director




AL-AMEEN ISLAMIC CASH FUND
CONDENSED INTERIM CASH FLOW STATEMENT (UN-AUDITED)
FOR THE HALF YEAR ENDED DECEMBER 31, 2021

Half year ended

December 31, 2021

December 31, 2020

Note| AICF || AiCP-I Total AalcF || AicP-1 Total
(Rupees in 000)
CASH FLOWS FROM OPERATING ACTIVITIES
Net profit for the period before taxation 243,397 654,149 897,546 254,571 154,318 408,889
Adjustments:
Profit on bank balances (178,333) (480,023) (658,356) (228,295) (143,656) (371,951)
Profit on sukuk certificates and commercial papers (1,866) (13,004) (14,870) (327) (181) (508)
Profit on bai muajjal (17,912) (88,571) (106,483) (25,290) (11,808) (37,098)
Profit on term deposit musharika and letter of placements (32,725) (80,252) (112,977) (19,029) (9,068) (28,097)
Loss / (gain) on sale of investment 269 898 1,167 431 233 664
Reversal of provision / (provision for) Sindh Workers'
Welfare Fund - net (37,648) (7,248) (44,896) 5,093 3,087 8,180
(268,215) (668,200) (936,415) (267,417) (161,393) (428,810)
(24,818) (14,051) (38,869) (12,846) (7,075) (19,921)
Decrease / (increase) in assets
Investments 667,026 809,392 1,476,418 857,505 169,300 1,026,805
Prepayments and other receivables (522) 1,607 1,085 (234) (25) (259)
666,504 810,999 1,477,503 857,271 169,275 1,026,546
Increase / (decrease) in liabilities
Payable to UBL Fund Managers Limited - the Management
Company 11,696 3,645 15,341 (1,471) 664 (807)
Payable to Central Depository Company of Pakistan Limited -
the Trustee (21) 153 132 (5) 298 293
Annual fee payable to the Securities and Exchange
Commission of Pakistan (SECP) (926) 248 (678) (335) 468 133
Accrued expenses and other liabilities (660) 11,577 10,917 17,730 4,715 22,445
10,089 15,623 25,712 15,919 6,145 22,064
Profit received on bank balances 149,099 387,629 536,728 262,386 31,217 293,603
Profit received on sukuk certificates, commercial papers and
bai muajjal 19,778 101,575 121,353 327 181 508
Profit received on term deposit musharika and letter of
placements 35,656 84,724 120,380 18,051 11,365 29,416
Net cash generated from operating activities 856,308 1,386,499 2,242,807 1,141,108 211,108 1,352,216
CASH FLOWS FROM FINANCING ACTIVITIES
Receipts from issuance of units (excluding refund of capital) 33,942,706 18,340,543 52,283,249 58,086,523 8,056,755 66,143,278
Payments on redemption of units (32,759,453)| | (14,191,721)| | (46,951,174)| | (58,274,579)|| (5,504,088)|| (63,778,667)
Distributions paid (110,817) (654,149) (764,966) (255,752) (153,349) (409,101)
Net cash generated from / (used in) financing activities 1,072,436 3,494,673 4,567,109 (443,808) 2,399,318 1,955,510
Net increase in cash and cash equivalents 1,928,744 4,881,172 6,809,916 697,300 2,610,426 3,307,726
Cash and cash equivalents at the beginning of the period 5,069,994 11,184,470 16,254,464 7,318,392 2,880,677 10,199,069
Cash and cash equivalents at the end of the period 19 6,998,738 16,065,642 23,064,380 8,015,692 5,491,103 13,506,795
The annexed notes from 1 to 22 form an integral part of these condensed interim financial statements.
For UBL Fund Managers Limited
(Management Company)
-sd- -sd- -sd-
Yasir Qadri Umair Ahmed Arif Akmal Saifie

Chief Executive Officer

Chief Financial Officer

Director




AL-AMEEN ISLAMIC CASH FUND
CONDENSED INTERIM STATEMENT OF MOVEMENT IN UNIT HOLDERS' FUNDS (UN-AUDITED)
FOR THE HALF YEAR ENDED DECEMBER 31, 2021

Half year ended December 31, 2021
AICF AICP - | Total
. Undistri- . Undistri- . Undistri-
Capital | " ted Total Capital | " ted Total Capital | ted Total
value . value . value .
Note income income income
(Rupees in 000)
Net assets at the beginning of the period (audited) 5,844,766 25240 5,870,006 13,008,197 - 13,008,197 18,852,963 25,240 18,878,203
Issuance of units:
- AICF: 337,038,235 units / AICP-| 183,405,429 units
- Capital value 33,912,247 - 33,912,247 || 18,340,543 - 118,340,543 || 52,252,790 - 152,252,790
- Element of income 103,246 - 103,246 - - - 103,246 - 103,246
Total proceeds on issuance of units 34,015,493 - 34,015493 18,340,543 - 18,340,543 52,356,036 - 52,356,036
Redemption of units:
- AICF: 324,547,236 units / AICP-I 141,917,207 units
- Capital value (32,655,424) - |(32,655,424)]((14,191,721) - |(14,191,721)] | (46,847,145) - |(46,847,145)
- Element of loss (4,415) (99,614)|  (104,029) - - - (4,415) (99,614)|  (104,029)
Total payments on redemption of units (32,659,839) (99,614) (32,759,453) (14,191,721) - (14,191,721) (46,851,560) (99,614) (46,951,174)
Total comprehensive income for the period - 243,397 243,397 - 654,149 654,149 - 897,546 897,546
Distribution for the period ended December 31, 2021 17 - (110,817)]  (110,817) - (654,149)|  (654,149) - (764,966)|  (764,966)
Refund of capital for the year ended December 31,2021 17 (72,787) - (72,787) - - - (72,787) - (72,787)
(72,787)  (110,817)  (183,604) - (654,149)  (654,149) (72,787)  (764,966)  (837,753)
Net assets at the end of the period (un-audited) 7,127,633 58,206 7,185839 17,157,019 - 17,157,019 24,284,652 58,206 24,342,858
(Rupees in 000) (Rupees in 000)
Undistributed income brought forward
Realised gain 25,240 -
Unrealised gain - -
Total undistributed income brought forward 25,240 -
Accounting income available for distribution:
- Relating to capital gains - -
- Excluding capital gains 143,783 654,149
143,783 654,149
Distributions during the period (110,817) (654,149)

Undistributed income carried forward 58,206 -

Undistributed income carried forward:
- Realised gain 58,206 -
- Unrealised gain - R

T 58206 -
(Rupees) (Rupees)
Net assets value per unit at the beginning of the period 100.6184 100.0000
Net assets value per unit at the end of the period 101.4515 100.0000

*Al-Ameen Islamic Cash Plan - | distributes dividend on a daily basis on each business day. The cumulative distribution per unit for the period ended December 31, 2021 amounted to Rs.
3.1521 per unit.

The annexed notes from 1 to 22 form an integral part of these condensed interim financial statements.

For UBL Fund Managers Limited
(Management Company)

-sd- -sd- -sd-

Yasir Qadri Umair Ahmed Arif Akmal Saifie
Chief Executive Officer Chief Financial Officer Director



AL-AMEEN ISLAMIC CASH FUND

CONDENSED INTERIM STATEMENT OF MOVEMENT IN UNIT HOLDERS' FUNDS (UN-AUDITED)

FOR THE HALF YEAR ENDED DECEMBER 31, 2021

Notg]

Net assets at the beginning of the period (audited)

Issuance of units:

- AICF: 576,765,729 units / AICP-1 80,567,516 units
- Capital value

- Element of income

Total proceeds on issuance of units

Redemption of units:

- AICF: 578,662,417 units / AICP- 55,040,875 units
- Capital value

- Element of loss

Total payments on redemption of units

Total comprehensive income for the period

Distribution for the period ended December 31, 2020 17
Refund of capital for the year ended December 31,2020 17

Net assets at the end of the period (un-audited)

Undistributed income brought forward
Realised gain
Unrealised gain

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

Distributions during the period
Undistributed income carried forward

Undistributed income carried forward:
- Realised gain
- Unrealised gain

Net asset value per unit at the beginning of the period

Net asset value per unit at the end of the period

Half year ended December 31, 2020

AICF AICP - | Total
. Undistri- X Undistri- . Undistri-
Capital buted Total Capital buted Total Capital buted Total
value . value . value .
income income income
(Rupees in 000)
8,176,021 20,188 8,196,209 3,060,154 - 3,060,154 11,236,175 20,188 11,256,363
57,968,440 - 57,968,440 8,056,748 - 8,056,748 || 66,025,188 66,025,188
118,083 - 118,083 7 - 7 118,090 118,090
58,086,523 - 58,086,523 8,056,755 - 8,056,755 66,143,278 66,143,278
(58,159,069) - (58,159,069)| (5,504,085) - (5,504,085)] | (63,663,154) - |(63,663,154)
(7,038)] (108,472)| (115,510) 3) - (3) (7,041)] (108,472)] (115,513)
(58,166,107)  (108,472) (58,274,579)  (5,504,088) - (5,504,088) (63,670,195)  (108,472) (63,778,667)
254,571 254,571 - 154,318 154,318 - 408,889 408,889
- (145,325)|  (145,325) - (153,349)  (153,349) - (298,674)|  (298,674)
(110,427) - (110,427) - - - (110,427) - (110,427)
(110,427)  (145,325)  (255,752) - (153,349)  (153,349) (110,427)  (298,674)  (409,101)
7,986,010 20,962 8,006,972 5,612,821 969 5,613,790 13,598,831 21,931 13,620,762
(Rupees in 000) (Rupees in 000)
20,188 -
20,188 -
146,099 154,318
146,099 154,318
(145,325) (153,349)
20,962 969
20,962 969
20,962 969
(Rupees) (Rupees)
100.5060 100.0000
100.5235 100.0173

*Al-Ameen Islamic Cash Plan - | distributes dividend on a daily basis on each business day. The cumulative distribution per unit for
the period ended December 31, 2021 amounted to Rs. 2.865 per unit.

The annexed notes from 1 to 22 form an integral part of these condensed interim financial statements.

-sd-

Yasir Qadri
Chief Executive Officer

For UBL Fund Managers Limited
(Management Company)

-sd-

Umair Ahmed
Chief Financial Officer

-sd-

Arif Akmal Saifie
Director




AL-AMEEN ISLAMIC CASH FUND
NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE HALF YEAR ENDED DECEMBER 31, 2021

11

1.2

13

14

15

1.6

2.1

21.1

2.1.2

LEGAL STATUS AND NATURE OF BUSINESS

Al-Ameen Islamic Cash Fund Fund (the Fund) is an open ended mutual fund constituted under a Trust Deed entered
between UBL Fund Managers Limited (a wholly owned subsidiary company of United Bank Limited) as the Management
Company and Central Depository Company of Pakistan Limited (CDC) as the Trustee. The Trust Deed was executed under
the Trust Act, 1882 on May 29, 2012 and was approved by the Securities and Exchange Commission of Pakistan (SECP)
on July 26, 2012.

During the year ended June 30, 2021, the Trust Act, 1882 was repealed due to the promulgation of Provincial Trust Act
namely “Sindh Trusts Act, 2020” (the Sindh Trust Act) as empowered under the Eighteenth Amendment to the Constitution
of Pakistan. The Fund is required to be registered under the Sindh Trust Act. Accordingly, on August 30, 2021 the above-
mentioned Trust Deed has been registered under the Sindh Trust Act.

The Management Company of the Fund has been licensed to act as an Asset Management Company by the SECP under
the NBFC Rules. The registered office of the Management Company is situated at 4th Floor, STSM Building, Beaumont
Road, Civil Lines, Karachi. The Fund commenced its operations from September 19, 2012.

The Fund is an open-ended mutual fund and is listed on the Pakistan Stock Exchange Limited. The units of the Fund were
initially offered for public subscription at a par value of Rs. 100 per unit. Thereafter, the units are being offered for public
subscription on a continuous basis from September 19, 2012. As per the fifth supplemental offering document of the Fund, it
can also offer multiple plans with the consent of the Trustee and after approval of the SECP. During the year ended June
30, 2020, the Fund launched Al - Ameen Islamic Cash Plan - | (AICP - 1) from May 29, 2020 after obtaining the required
consent and approval. The units of AICP - | were offered for subscription at a par value of Rs. 100 per unit from May 29,
2020.

The Fund has been categorised as a "Shariah Compliant Money Market Fund" pursuant to the provisions contained in
Circular 7 of 2009 dated March 6, 2009 issued by the SECP. The objective of the Fund is to provide high liquidity and
competitive returns while seeking maximum possible preservation of capital by investing in low risk and liquid Shariah
Compliant instruments.

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

The Management Company has been assigned a quality rating of AM1 by VIS dated December 31, 2021 (2021: AM1 dated
December 31, 2020) and a fund stability rating of AA+(f) dated January 13, 2022 to the Fund.

BASIS OF PREPARATION
Statement of compliance

These condensed interim financial statements have been prepared in accordance with the accounting and reporting
standards as applicable in Pakistan for interim financial reporting. The 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 and directives issued under the Companies Act, 2017 along with part VIIIA of the repealed Companies
Ordinance, 1984; and

- the Non-Banking Finance Companies (Establishment and Regulation) Rules, 2003 (the NBFC Rules), the Non-
Banking Finance Companies and Notified Entities Regulations, 2008 (the NBFC Regulations) and the requirements of
the Trust Deed.

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

The disclosures made in these condensed interim financial statements have, however, been limited based on the
requirements of the International Accounting Standard 34: 'Interim Financial Reporting'. These condensed interim financial
statements do 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, 2021.
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3.1

3.2

3.3

3.4

4.1

4.2

2

These condensed interim financial statements are unaudited. However, a limited scope review has been performed by the
statutory auditors. In compliance with Schedule V of the NBFC Regulations, the directors of the Management Company
declare that these condensed interim financial statements give a true and fair view of the state of affairs of the Fund as at
and for the half year ended December 31, 2021.

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES, ACCOUNTING ESTIMATES, JUDGMENTS AND RISK
MANAGEMENT POLICIES

The accounting policies applied and the methods of computation of balances used in the preparation of these condensed
interim financial statements are the same as those applied in the preparation of the annual financial statements of the Fund
for the year ended June 30, 2021.

The preparation of these condensed interim financial statements in conformity with the accounting and reporting standards
as applicable in Pakistan requires management to make estimates, assumptions and use judgments that affect the
application of accounting policies and reported amounts of assets and 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. In preparing these condensed interim financial statements, the significant judgments made by
the management in applying the Fund’'s accounting policies and the key sources of estimation and uncertainty were the
same as those applied to the financial statements as at and for the year ended June 30, 2021. The Fund’s financial risk
management objectives and policies are consistent with those disclosed in the financial statements of the Fund for the year
ended June 30, 2021.

Standards, interpretations and amendments to the published accounting and reporting standards that are effective
in the current period

There are certain amendments to the published accounting and reporting standards that are mandatory for the Fund's
annual accounting period beginning on July 1, 2021. However, these do not have any significant impact on the Fund's
operations and, therefore, have not been detailed in these condensed interim financial statements.

Standards, interpretations and amendments to the published accounting and reporting standards that are not yet
effective

There are certain new standards, interpretations and amendments to the published accounting and reporting standards that
are mandatory for the Fund's annual accounting period beginning on or after July 1, 2022. However, these are considered
not to be relevant or will not have any significant impact on the Fund's operations and, therefore, have not been detailed in
these condensed interim financial statements.

BANK BALANCES December 31, 2021 June 30, 2021

aAlck [ acP-1 ][ Total aick [ acP-1 [ Total
(Un-audited) (Audited)
Note (Rupees in 000)
- Savings accounts 4.1 6,446,989 14,565,642 21,012,631 4,345,349 9,134,470 13,479,819
- Current accounts 4.2 51,749 51,749 24,645 24,645
6,498,738 14,565,642 21,064,380 4,369,994 9,134,470 13,504,464

Profit rates on these saving accounts range between 5.5% to 12.75% per annum (June 30, 2021: 2.9% to 7.25% per
annum) for AICF and 5.5% to 12.75% per annum (June 30, 2021: 6.5% to 7.25% per annum) for AICP - I. These include
amounts held with a related party (United Bank Limited) amounting to Rs. 42.409 million (June 30, 2021: Rs. 48.044 million)
for AICF on which return is earned at 7.25% to 8.75% per annum (June 30, 2021: 6.5% per annum) and Rs. 168.936 million
(June 30, 2021: 9.775 million) for AICP - | on which return is earned at 8.75% per annum (June 30, 2021: 6.5% per annum).

These include an amount held with a related party (United Bank Limited) amounting to Rs. 6.316 million (June 30, 2021: Rs.
9.003 million) for AICF.

INVESTMENTS December 31, 2021 June 30, 2021

ACE || AicP-1 || Total aick [ acp-1 [[  Total

(Un-audited) (Audited)
Note (Rupees in '000)

Term deposit musharika 5.1 500,000 1,500,000 2,000,000 700,000 2,050,000 2,750,000
Islamic commercial papers 5.2 145,106 967,955 1,113,061 - - -
Bai Muajjal receivable 5.3 - - 812,401 1,778,245 2,590,646

645,106 2,467,955 3,113,061 1,512,401 3,828,245 5,340,646
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5.2

Term deposit musharika

Percentage in relation to
Placed Matured Carrying | - Market Unrealised total market
Profit rate As at uly during the | during the vlueasat | value as at appreciation/ netassets | value of
Name of the investee company Maturity date 1, 2021 ; ; December | December [ "~ [of the Fund | investment
period period 31, 2021 3, 2021 (diminution) I Plan s ofthe
Fund / Plan
% (Rupees in 000) %
Al - Ameen Islamic Cash Fund
United Bank Limited - Islamic Banking July 5, 2021 6.85 700,000 700,000 -
United Bank Limited - Islamic Banking August 5, 2021 6.70 550,000 | 550,000 -
United Bank Limited - Islamic Banking ~ September 6, 2021 6.75 550,000 550,000 -
United Bank Limited - Islamic Banking October 7, 2021 6.90 550,000 | 550,000 -
United Bank Limited - Islamic Banking ~ November 12,2021  7.00 550,000 | 550,000 -
United Bank Limited - Islamic Banking ~ December 3,2021  7.00 550,000 | 550,000 -
The Bank of Punjab - Islamic Banking March 28, 2022 11.25 - 500,000 - 500,000 | 500,000 6.96% 77.51%
Total as at December 31, 2021 700,000 3,250,000 3,450,000 500,000 500,000 6.96% 77.51%
Total as at June 30, 2021 4,440,000 3,740,000 700,000 700,000 11.93% 46.28%
Al - Ameen Islamic Cash Plan - |
United Bank Limited - Islamic Banking July 2, 2021 6.85 400,000 400,000 -
United Bank Limited - Islamic Banking July 5, 2021 6.85 650,000 650,000 -
Faysal Bank Limited - Islamic Banking July 28, 2021 7.76 11,000,000 1,000,000 -
United Bank Limited - Islamic Banking August 13, 2021 6.70 800,000 | 800,000 -
United Bank Limited - Islamic Banking ~ September 6, 2021 6.75 650,000 650,000 -
United Bank Limited - Islamic Banking ~ September 20, 2021 6.75 800,000 | 800,000 -
United Bank Limited - Islamic Banking ~ October 7, 2021 6.90 650,000 | 650,000 -
United Bank Limited - Islamic Banking ~ November 12,2021 7.00 1,350,000 | 1,350,000 -
United Bank Limited - Islamic Banking ~ December 3,2021  7.00 1,350,000 | 1,350,000 -
Faysal Bank Limited - Islamic Banking ~ October 29, 2021~ 7.75 1,500,000 | 1,500,000 -
Faysal Bank Limited - Islamic Banking ~ November 29,2021  7.25 1,500,000 | 1,500,000 -
Habib Bank Limited - Islamic Banking ~ December 21,2021 9.37 2,400,000 | 2,400,000 -
The Bank of Punjab - Islamic Banking March 28, 2022 11.25 1,300,000 - 11,300,000 |1,300,000 7.58% 52.68%
The Bank of Punjab - Islamic Banking March 29, 2022 11.25 200,000 - 200,000 | 200,000 1.17% 8.10%
Total as at December 31, 2021 2,050,000 12,500,000 13,050,000 1,500,000 1,500,000 8.74% 60.78%
Total as at June 30, 2021 5,890,000 3,840,000 2,050,000 2,050,000 15.76%  53.55%
Islamic commercial papers
Balance as at December 31, 2021 Market value as a
As at | Purchased | Matured As at . percentage ?f
] ) ) A . Unrealise| net |total invest
Name of the investee company Rating | July 01, | during the | during the |December [ Carrying | Market .
2021 period period 31, 2021 value value dgain | assets of | ments of
(loss) |the Fund | the Fund /
| Plan Plan
(Rupees 000) %
Al - Ameen Islamic Cash Fund
K-Hectric Limited ICP-14 A-1+, VIS - 500,000 500,000 - - - - - -
K-Bectric Limited ICP-16 A-1+, VIS - 540,000 540,000 - - - - - -
K-Blectric Limited ICP-17 A-1+, VIS - 100,000 100,000 - - - - - -
K-Blectric Limited ICP-18 A-1+, VIS - 190,000 190,000 - - - - - -
K-Bectric Limited ICP-19 A-1+, VIS - 300,000 300,000 - - - - - -
K-Bectric Limited ICP-23 A-1+ VIS - 50,000 - 50,000 48,485 48,485 - 0.67%  7.52%
K-Blectric Limited ICP-24 A-1+, VIS - 100,000 - 100,000 96,621 96,621 - 1.34% 14.98%
Total as at December 31, 2021 145,106 145,106 - 2.02%  22.49%

Total as at June 30, 2021 (audited)
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Balance as at December 31, 2021 Market value as a
ercentage of
As at | Purchased | Matured As at i P g -
) ) ) ) ) Unrealise| net |total invest
Name of the investee company Rating July 01, [ during the | during the |December | Carrying | Market .
: ; d gain/ | assets of | ments of
2021 period period 31, 2021 value value
(loss) |the Fund | the Fund /
| Plan Plan
(Rupees 000) %
Al - Ameen Islamic Cash Plan - |
K-Bectric Limited ICP-14 A-1+ VIS - 4,630,000 4,630,000 - - - - - -
K-Bectric Limited ICP-17 A-1+, VIS - 100,000 100,000 - - - - - -
K-EBlectric Limited ICP-18 A-1+, VIS - 744,000 744,000 - - - - . R
K-Blectric Limited ICP-23 A-1+, VIS - 500,000 - 500,000 484,851 484,851 - 2.83%  19.65%
K-Bectric Limited ICP-24 A-1+, VIS - 500,000 - 500,000 483,104 483,104 - 2.82%  19.58%
Total as at December 31, 2021 967,955 967,955 - 5.64%  39.22%

Total as at June 30, 2021 (audited) - - -

These carry yield ranging from 2.38% to 9.57% (June 30, 2021: Nil) per annum and are due to mature latest by May 16,
2022 for AICF and from 6.79% to 9.57% (June 30, 2021: Nil) per annum and are due to mature latest by May 16, 2022 for
AICP-I.

Note December 31, 2021 June 30, 2021

Alck || aicp-1 || Total alck || acp-1 || Total
(Un-audited) (Audited)

Bai Muajjal receivable (Rupees in 000)
Opening balance 812,401 1,778,245 2,590,646 857,936 169,533 1,027,469
Transaction executed during the period / year 597,191 4,197,725 4,794,916 3,625,598 4,091,327 7,716,925
Profit accrued during the period / year 17,912 88,571 106,483 64,280 59,818 124,098
Matured during the period / year (1,427,504) (6,064,541) (7,492,045) (3,735,413) (2,542,433) (6,277,846)
Closing balance - - - 812,401 1,778,245 2,590,646
PROFIT RECEIVABLE
Profit receivable on:
-Term deposit musharika 616 1,787 2,403 3,547 6,259 9,806
-Saving accounts 6.1 61,725 149,852 211,577 32,491 57,458 89,949

62,341 151,639 213,980 36,038 63,717 99,755

These include an amount due from a related party (United Bank Limited) amounting to Rs. 4.288 million (June 30, 2021: Rs.
0.415 million) by AICF and Rs. 5.591 million (June 30, 2021: Rs. 0.376 million) by AICP - I.

Note December 31, 2021 June 30, 2021
Alck || aicp-1 || Total aAlck || aicp-1 || Total
(Un-audited) (Audited)
(Rupees in 000)

PREPAYMENTS AND OTHER RECEIVABLES
Prepaid fees 311 389 700 190 79 269
Other receivables 7.1 1,245 819 2,064 844 2,736 3,580

1,556 1,208 2,764 1,034 2,815 3,849

This includes Rs. 0.792 million for AICP - | receivable from the Management Company in lieu of expenses agreed to be
borne by the Management Company.

ADVANCE TAX

As per clause 47(B) of part IV of the Second Schedule to the Income Tax Ordinance, 2001, payments made to collective
investment schemes (CISs) are exempt from withholding tax under section 151. However, withholding tax on profit on bank
balances, term deposit musharika, letters of placement, commercial papers and sukuk certificates to the Fund has been
deducted by various withholding agents based on the interpretation issued by FBR vide its circular C.No.1 (43) DG (WHT) /
2008 - Vol.ll - 66417-R dated May 12, 2015 which requires every withholding agent to withhold income tax at applicable
rates in case a valid exemption certificate under section 159(1) issued by the concerned Commissioner of Inland Revenue
(CIR) is not produced by the withholdee. The tax withheld on profit on bank balances, term deposit musharika, letters of
placement, commercial papers and sukuk certificates amounts to Rs. 6.709 million (June 30, 2021: Rs. 6.709 million) for
AICF and Nil (June 30, 2021: Nil) for AICP-I.
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For this purpose, the Mutual Funds Association of Pakistan (MUFAP) on behalf of various mutual funds (including the
Funds being managed by the Management Company) had filed a petition in the Sindh High Court (SHC) challenging the
above mentioned interpretation of the Federal Board of Revenue (FBR) which was decided by SHC in favour of FBR. A
petition was filed in the Supreme Court of Pakistan by the Funds together with other CISs (managed by the Management
Company and other Asset Management Companies) whereby the Supreme Court granted the petitioners leave to appeal
from the initial judgment of SHC. Pending resolution of the matter, the amount of withholding tax deducted on profit on bank
balances, term deposit musharika, letters of placement, commercial papers and sukuk certificates has been shown as
advance tax under assets as at December 31, 2021 as, in the opinion of the management, the amount of tax deducted at
source is likely to be refunded.

PAYABLE TO UBL FUND MANAGERS LIMITED - THE MANAGEMENT COMPANY

December 31, 2021 June 30, 2021

aick || acp-1 || Total aick || acp-1 [[  Total
(Un-audited) (Audited)
Note (Rupees in 000)

Remuneration payable to the Management

Company 9.1 2,913 1,144 4,057 952 200 1,152
Sindh sales tax on remuneration of the

Management Company 9.2 379 149 528 124 26 150
Conversion charges payable 193 - 193 190 - 190
Selling and marketing expenses payable 9.3 4,899 - 4,899 - - -
Allocated expenses payable 9.4 4,527 2,760 7,287 6 182 188
Shariah advisor fee payable 276 - 276 225 - 225
Other payable 23 - 23 17 - 17

13,210 4,053 17,263 1,514 408 1,922

During the current period, the Management Company has charged its remuneration for AICF at the rate of 0.29% of the
average daily net assets from July 1, 2021 till November 15, 2021 and 5% of gross earnings, subject to floor and capping of
0.02% and 10% per annum of the average daily net assets from November 16, 2021 till December 31, 2021. The
remuneration is payable to the Management Company monthly in arrears.

During the current period, the Management Company has charged its remuneration for AICP - | at the rate of 0.02% of the
average daily net assets from July 1, 2021 till November 15, 2021 and 0.08% of the average daily net assets from
November 16, 2021 till December 31, 2021. The remuneration is payable to the Management Company monthly in arrears.

The Provincial Government of Sindh has levied Sindh Sales Tax at the rate of 13% (June 30, 2021: 13%) on the
remuneration of the Management Company through the Sindh Sales Tax on Services Act, 2011.

In accordance with Circular 11 dated July 5, 2019 with respect to charging selling and marketing expenses, the
Management Company based on its own discretion has charged selling and marketing expenses at the rate of Nil from July
1, 2021 till August 22, 2021, 0.2% per annum of the average daily net assets from August 23, 2021 till November 15, 2021,
0.3% per annum of the average daily net assets from November 16, 2021 till December 20, 2021 and 0.13% per annum of
the average daily net assets from December 21, 2021 till December 31, 2021 for AICF keeping in view the overall return and
the total expense ratio limit of the Fund as defined under the NBFC Regulations, 2008.

In accordance with Regulation 60 of the NBFC Regulations, an asset management company is entitled to charge fees and
expenses related to registrar services, accounting, operation and valuation services, related to a Collective Investment
Scheme (CIS). Accordingly, the Management Company based on its own discretion while keeping in view the overall return
and the total expense ratio limit of the Fund as defined under the NBFC Regulations has charged accounting and
operational charges under the following rates

Al-Ameen Islamic Cash Fund

Rate applicable
from July 1, 2021
to August 12, 2021

Rate applicable
from August 13,
2021 to August 22,
2021

Rate applicable
from August 23,
2021 to December
22,2021

Rate applicable
from December 23,
2021 to December
31, 2021

Rate applicable
from July 1, 2020
to July 14, 2021

Rate applicable
from July 15, 2020
to June 30, 2021

0% per annum of
average daily net
assets

1.5% per annum of
average daily net
assets

0.1% per annum of
average daily net
assets

0.05% per annum of
average daily net
assets

0.1% per annum of
average daily net
assets

0.001% per annum of
average daily net
assets

Al-Ameen Islamic Cash Plan - |

Rate applicable from
July 1, 2021 to August
12, 2021

Rate applicable for
August 13, 2021

Rate applicable from
August 14, 2021 to
December 31, 2021

Rate applicable from
July 1, 2020 to June 22,
2021

Rate applicable from
June 23,2021 to June
27,2021

Rate applicable from
June 28, 2021 to June
30, 2021

0.09% per annum of
average daily net assets

1.5% per annum of
average daily net assets

0% per annum of average
daily net assets

0% per annum of average

daily net assets

0.05% per annum of
average daily net assets

0.09% per annum of
average daily net assets
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PAYABLE TO CENTRAL DEPOSITORY COMPANY OF PAKISTAN LIMITED - THE TRUSTEE

December 31, 2021

June 30, 2021

aick || aicp-1 [|  Total ack || aicp-1 || Total
(Un-audited) (Audited)
Note (Rupees in 000)
Remuneration payable to the Trustee 101 342 791 1,133 360 656 1,016
Sindh Sales Tax on Trustee fee 10.2 44 103 147 47 85 132
386 894 1,280 407 741 1,148

The Trustee is entitled to monthly remuneration for services rendered to the Fund under the provisions of the Trust Deed.
The Fund has charged Trustee fee at the rate of 0.065% per annum of average daily net assets July 1, 2021 till September
30, 2021 and at the rate of 0.055% per annum of average daily net assets from October 1, 2021 till December 31, 2021 for
both AICF and AICP - I. During the year ended June 30, 2021, Trustee fee was charged at the rate of 0.065% per annum of
average daily net assets for both AICF and AICP - I.

The Provincial Government of Sindh has levied Sindh Sales Tax at the rate of 13% (June 30, 2021: 13%) on the

remuneration of the Trustee through the Sindh Sales Tax on Services Act, 2011.

PAYABLE TO THE SECURITIES AND EXCHANGE COMMISSION OF PAKISTAN (SECP)

Note

Annual fee payable 111

December 31, 2021

June 30, 2021

alck [ acP-1 ][ Total aick [ aicP-1 | Total
(Un-audited) (Audited)
(Rupees in 000)
617 1,755 2,372 1,543 1,507 3,050

In accordance with SRO No0.685 (1) / 2019 dated June 28, 2019 issued by the SECP, the Fund has charged the SECP fee
at the rate of 0.02% per annum (June 30, 2021: 0.02% per annum) of average annual net assets during the current period.

ACCRUED EXPENSES AND OTHER LIABILITIES

December 31, 2021

June 30, 2021

alck [ acP-1 ][ Total aick [ acP-1 [ Total
(Un-audited) (Audited)
Note (Rupees in 000)
Auditors' remuneration payable 300 300 372 372
Capital gain tax payable 2,242 2,242 1,561 1,561
Zakat payable 2,037 2,037 1,654 1,654
Provision for Federal Excise Duty and
related Sindh Sales Tax on remuneration
of the Management Company 12.1 7,812 7,812 7,812 7,812
Legal and professional charges payable 94 - 94 105 - 105
Withholding tax payable 1,104 18,002 19,106 2,541 5,695 8,236
Brokerage payable 116 360 476 322 505 827
Provision for Sindh Worker's Welfare Fund ~ 12.2 - - - 37,648 9,960* 47,608
Others 693 7 700 691 12 703
14,398 18,369 32,767 52,706 16,172 68,878

*A corresponding receivable of Rs. 2.712 million has been recognised from the Management Company as at June 30, 2021 in lieu of Sindh
Workers' Welfare Fund expense agreed to be borne by the Management Company from April 29, 2021 and onwards which has now been
reversed during the current period as detailed in note 12.2.

The Finance Act, 2013 enlarged the scope of Federal Excise Duty (FED) on financial services to include Asset
Management Companies (AMCs) as a result of which FED at the rate of 16 percent on the remuneration of the
Management Company and sales load was applicable with effect from June 13, 2013. The Management Company was of
the view that since the remuneration and sales load were already subject to provincial sales tax, further levy of FED would
result in double taxation which did not appear to be the spirit of the law. Hence, on September 4, 2013 a constitutional
petition was filed with the Sindh High Court (SHC) by the Management Company together with various other asset
management companies challenging the levy of FED.

With effect from July 1, 2016, FED on services provided or rendered by non-banking financial institutions dealing in services
which are subject to provincial sales tax has been withdrawn by the Finance Act, 2016.

During the year ended June 30, 2017, SHC passed an order whereby all notices, proceedings taken or pending, orders
made, duty recovered or actions taken under the Federal Excise Act, 2005 in respect of the rendering or providing of
services were set aside. In response to this, the Deputy Commissioner Inland Revenue has filed a Civil Petition for leave to
appeal in the Supreme Court of Pakistan (SCP) which is pending adjudication.
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In view of the above, the Fund has discontinued making further provision in respect of FED on remuneration of the
Management Company with effect from July 1, 2016. However, as a matter of abundant caution the provision for FED made
for the period from January 18, 2016 till June 30, 2016 amounting to Rs. 7.812 million for AICF (June 30, 2021: Rs. 7.812
million) for AICF is being retained in these condensed interim financial statements of the Fund as the matter is pending
before the SCP. Had the provision for FED not been made, the Net Asset Value of the Fund as at December 31, 2021
would have been higher by Re. 0.1103 per unit (June 30, 2021: Re. 0.1339 per unit) for AICF.

As a consequence of the 18th amendment to the Constitution of Pakistan, in May 2015 the Sindh Workers’ Welfare Fund
Act, 2014 (SWWF Act) had been passed by the Government of Sindh as a result of which every industrial establishment
located in the Province of Sindh, the total income of which in any accounting year is not less than Rs 0.50 million, is required
to pay Sindh Workers’ Welfare Fund (SWWF) in respect of that year a sum equal to two percent of such income. The
matter was taken up by the Mutual Funds Association of Pakistan (MUFAP) with the Sindh Revenue Board (SRB)
collectively on behalf of various asset management companies and their CISs whereby it was contested that mutual funds
should be excluded from the ambit of SWWF Act as these were not industrial establishments but were pass-through
investment vehicles and did not employ workers. The SRB held that mutual funds were included in the definition of financial
institutions as per the Financial Institution (Recovery of Finances) Ordinance, 2001 and were, hence, required to register
and pay SWWF under the SWWF Act. Thereafter, MUFAP had taken up the matter with the Sindh Finance Ministry to have
CISs / mutual funds excluded from the applicability of SWWEF. In view of the above developments regarding the applicability
of SWWEF on CISs / mutual funds, MUFAP had recommended that as a matter of abundant caution provision in respect of
SWWEF should be made on a prudent basis with effect from the date of enactment of the Sindh WWF Act, 2014 (i.e. starting
from May 21, 2015). The Funds had accordingly made provision in respect of SWWF as recommended by MUFAP.

During the current period, SRB through its letter dated August 12, 2021 intimated MUFAP that the mutual funds do not
qualify as financial institutions / industrial establishments and are therefore, not liable to pay SWWF contributions. This
development was discussed at MUFAP level and was also taken up with the SECP and all the Asset Management
Companies, in consultation with the SECP, have reversed the cumulative provision of SWWF. The Fund has also reversed
provision for SWWF amounting to Rs. 37.648 million for AICF and Rs 9.96 million for AICP-I recognised in these condensed
interim financial statements of the Fund, for the period from May 21, 2015 to August 12, 2021 for AICF and for the period
from May 29, 2020 to August 12, 2021 for AICP-I, on August 13, 2021. The SECP also gave its concurrence for prospective
reversal of provision for SWWF. Going forward, no provision for SWWF has been recognised in these condensed interim
financial statements of the Fund.

CONTINGENCIES AND COMMITMENTS
There were no contingencies and commitments outstanding as at December 31, 2021 and June 30, 2021.
TAXATION

The income of the Fund is exempt from tax under 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
capital gains, whether realised or unrealised, is distributed amongst the unit holders as cash dividend. Furthermore, 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. Since the management intends to distribute the required minimum percentage of income earned by the Fund
for the year ending June 30, 2022 to the unit holders in the manner as explained above, no provision for taxation has been
made in these condensed interim financial statements.

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.

EARNINGS PER UNIT

Earnings per unit (EPU) has not been disclosed in these condensed interim financial statements as, in the opinion of the
Management Company, the determination of 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 based on the current period results is 0.81% (December 31, 2020:
0.43%) for AICF and 0.16% (December 31, 2020: 0.40%) for AICP-I which includes 0.07% (December 31, 2020: 0.17%) for
AICF and 0.03% (December 31, 2020: 0.17%) for AICP-I representing government levies on the Fund such as sales taxes
Sindh Workers' Welfare Fund and annual fee payable to the SECP etc. This ratio is within the maximum limit of 2%
(December 31, 2020: 2%) prescribed under the NBFC Regulations for a collective investment scheme categorised as a
money market fund.
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INTERIM CASH DISTRIBUTIONS DURING THE PERIOD

-------------------- For the year half ended December 31, 2021 --------------------
AICF
Rate per unit Declaration date Refur_ld of Distribution
capital from income
———————— Rupees in 000 ---------
For the period ended July 08, 2021 0.1382 July 9, 2021 (3,454) (4,843)
For the period ended July 22, 2021 0.2368 July 23, 2021 (5,704) (8,796)
For the period ended August 05, 2021 0.2366 August 6, 2021 (5,941) (8,463)
For the period ended August 19, 2021 0.8726 August 20, 2021 (18,658) (31,296)
For the period ended September 2, 2021 0.2193 September 3, 2021 (4,933) (7,767)
For the period ended September 16, 2021 0.2318 September 17, 2021 (5,358) (7,735)
For the period ended October 01, 2021 0.2417 October 2, 2021 (5,504) (8,096)
For the period ended October 15, 2021 0.2406 October 16, 2021 (5,773) (8,138)
For the period ended October 29, 2021 0.2377 October 30, 2021 (5,377) (8,272)
For the period ended November 12, 2021 0.2409 November 13, 2021 (5,530) (8,448)
For the period ended November 26, 2021 0.2559 November 27, 2021 (6,555) (8,965)
(72,787) (110,817)
———————————————————— For the year half ended December 31, 2020 --------------------
AICF
Rate per unit Declaration date Refur?d of Dlstr!butlon
capital from income
-------- Rupees in 000 ---------

For the period ended July 02, 2020 0.0359 July 3, 2020 (1,268) (1,745)
For the period ended July 17, 2020 0.2423 July 17, 2020 (8,232) (10,252)
For the period ended July 29, 2020 0.2159 July 30, 2020 (7,610) (8,980)
For the period ended August 12, 2020 0.2365 August 13, 2020 (7,749) (8,680)
For the period ended August 30, 2020 0.3182 September 01, 2020 (17,900) (13,572)
For the period ended September 10, 2020 0.1669 September 11, 2020 (6,103) (7,573)
For the period ended September 24, 2020 0.2376 September 25, 2020 (8,452) (10,996)
For the period ended October 08, 2020 0.2324 October 09, 2020 (8,508) (10,717)
For the period ended October 22, 2020 0.2309 October 23, 2020 (8,101) (10,731)
For the period ended November 05, 2020 0.2357 November 06, 2020 (7,949) (11,240)
For the period ended November 19, 2020 0.2392 November 20, 2020 (8,854) (12,126)
For the period ended December 03, 2020 0.2362 December 04, 2020 (8,085) (13,017)
For the period ended December 16, 2020 0.2373 December 17, 2020 (5,911) (13,216)
For the period ended December 29, 2020 0.2283 December 30, 2020 (5,705) (12,480)

(110,427) (145,325)

TRANSACTIONS AND BALANCES WITH RELATED PARTIES / CONNECTED PERSONS

Connected persons include United Bank Limited (Holding Company of the Management Company), UBL Fund Managers
Limited (the Management Company) and funds under its management, Al-Ameen Islamic Financial Services (Private)
Limited (subsidiary of the Management Company), entities under common management or directorships, Central Depository
Company of Pakistan Limited (Trustee), directors and officers of the Management Company and unitholders owning 10% or
more of the net assets of the Fund.

Transactions with connected persons are executed on an arm's length basis and essentially comprise sale and redemption
of units, fee on account of managing the affairs of the Fund, sales load, other charges and distribution payments to
connected persons. The transactions with connected persons are in the normal course of business, at contracted rates and
at terms determined in accordance with market rates.

Remuneration of the Management Company of the Fund is determined in accordance with the provisions of the NBFC
Regulations, 2008 and the Trust Deed.

Allocated expenses are charged to the Fund by the Management Company subject to maximum prescribed total expenses
ratio.
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16.5.1

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

period / year end are as follows:

Al - Ameen Islamic Cash Fund

Transactions during the period
Units issued

Units redeemed

Profit on bank balances

Value of units issued

Value of units redeemed

Dividend paid

Purchase of investments

Remuneration of UBL Fund Managers Limited
- the Management Company

Sindh sales tax on remuneration of the
Management Company

Remuneration of Central Depository Company
of Pakistan Limited - the Trustee

Sindh sales tax on remuneration of the Trustee

CDS Expense

Allocated expenses

Selling and marketing expenses

Shariah advisory fee

Transactions during the period
Units issued

Units redeemed

Profit on bank balances

Value of units issued

Value of units redeemed

Dividend paid

Purchase of investments

Remuneration of UBL Fund Managers Limited
- the Management Company

Sindh sales tax on remuneration of the
Management Company

Remuneration of Central Depository Company
of Pakistan Limited - the Trustee

Sindh sales tax on remuneration of the Trustee

Allocated expenses

Shariah advisory fee

Half year ended December 31, 2021 (Un-audited)

Associated Other
. Funds under || Directors and connected
Management companies

Compan and others * & Trustee common Key persons /

pany " management | | Executives ™ | | related parties
(Units in 000)
- - - - 4,688 -
- - - - 5,144 -
(Rupees in 000)
- 6,627 - - - -
- - - - 471,926 -
- - - - 519,201 -
- - - - 219 -
2,750,000 - - - - -
10,370 - - - - -
1,348 - - - - -
- - 1,846 - - -
- - 240 - - -
- - 151 - - -
4,527 - - - - -
4,899 - - - - -
223 - - - - -
Half year ended December 31, 2020 (Un-audited) =-=s=s-ss=smsmsasmmsmsamsmsmemsmmsmnnns]
Associated Other
. Funds under || Directors and Connected
Management companies

Compan and others * & Trustee common Key persons /

pany " management | [ Executives *** | | Related parties
(Units in 000)
5 - - - - 27,658
15 - - - 23 -
(Rupees in 000)

- 9,770 - - - -
501 - - - 46 782,492

1,504 - - - 2,306 -
2 - - - 10 37,806

- 850,000 - - - -

6,813 - - - - -

886 - - - - -

- - 2,690 - - -

- - 350 - - -

317 - - - - -

176 - - - - -

* This represents Parent (including the related subsidiaries of the Parent) and associated companies / undertakings of the Management

Company.

** These include transactions in relation to entities where common directorship exist as at the reporting date.
*** These include transactions in relation to those directors, key executives and other connected persons / related parties that exist as at the

reporting date.

Units held

Balances held
Value of units held
Bank balances
Profit receivable

As at D ber 31, 2021
. Other
ASSOCIat.ed Funds under || Directors and connected
Management companies
Company and others * & Trustee common Key persons /
" management | | Executives *** | | related parties
ok
(Units in 000)
- - - - 99 -
(Rupees in 000)
- - - - 10,064 -

48,726
4,288
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Remuneration payable to UBL Fund Managers
Limited - the Management Company

Sindh sales tax on remuneration of the
Management Company

Remuneration payable to Central Depository
Company of Pakistan Limited - the Trustee

Sindh sales tax on Trustee fee

Conversion charges payable

Other payables

Allocated expenses payable

Selling and marketing expenses payable

Shariah advisory fee payable

Units held

Balances held

Value of units held

Bank balances

Remuneration payable to UBL Fund Managers
Limited - the Management Company

Sindh sales tax on remuneration of the
Management Company

Remuneration payable to Central Depository
Company of Pakistan Limited - the Trustee

Sindh sales tax on Trustee fee

Conversion charges payable

Other payables

Allocated expenses payable

Shariah advisory fee payable

Profit receivable

10

As at D ber 31, 2021 (un-audited)
. Other
Assomat.ed Funds under || Directors and connected
Management companies

Compan and others * & Trustee common Key persons

pany " management | | Executives ** | | related parties
(Rupees in 000)

2,913 - - - - -

379 - - - - -

- - 342 - - -

- - 44 - - -

193 - - - - -

23 - - - - -

4,527 - - - - -

4,899 - - - - -

276 - - - - -

As at June 30, 2021 (audited)
. Other
Assomat.ed Funds under || Directors and connected
Management companies

Company and others * & Trustee common Key persons /

" management | | Executives *** [ | related parties
(Units in 000)
- - - - 556 6,158
(Rupees in 000)

- - - - 55,896 619,583

- 57,047 - - - -

952 - - - - -

124 - - - - -

- - 360 - - -

- - 47 - - -

190 - - - - -

17 - - - - -

6 - - - - -

225 - - - - -

- 415 - - - -

* This represents Parent (including the related subsidiaries of the Parent) and associated companies / undertakings of the Management

Company.

** These include balances in relation to entities where common directorship exist as at the reporting date.
*** These include balances in relation to those directors, key executives and other connected persons / related parties that exist as at the

reporting date.

Al - Ameen Islamic Cash Plan - |

Transactions during the period
Units issued

Units redeemed

Value of units issued

Value of units redeemed

Profit on bank balances

Dividend paid

Purchase of investments

Remuneration of UBL Fund Managers Limited
- the Management Company

Sindh sales tax on remuneration of
Management Company

Remuneration of Central Depository Company
of Pakistan Limited - the Trustee

Sindh sales tax on remuneration of Trustee

Allocated expenses

Half year ended December 31, 2021 (Un-audited) ==-=ss=ssmsmsmsmmsmmsmmsmsemssmmsanens
. Other
Assocnafed Funds under || Directors and connected
Management companies
Compan and others * & Trustee common Key persons /
pany " management | | Executives *** | | related parties
(Units in 000)
31,817 - - - - 53,020
25,144 - - - - 15,000
(Rupees in 000)
3,181,736 - - - - 5,302,034
2,514,372 - - - - 1,500,000
- 8,510 - - - -
2,042 - - - - 354,267
- 5,600,000 - - - -
3,185 - - - - -
414 - - - - -
- - 5,273 - - -
- - 685 - - -
1,785 - - - - -
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Half year ended December 31, 2020 (Un-audited) -=----=--mss-smemsemsrmemmemsrmemeeees]

Associated Other
. Funds under || Directors and connected
Management companies
Trustee common Key persons /

Company and others * &

*or

management | | Executives *** [ | related parties

okk

(Units in 000)
Transactions during the period

Units issued 34,876 - - - - 37,189
Units redeemed 35,478 - - - - 10,653
(Rupees in 000)

Value of units issued 3,487,594 - - - - 3,718,886
Value of units redeemed 3,547,755 - - - - 1,065,272
Purchase of investments - 650,000 - - - -
Remuneration of UBL Fund Managers Limited

- the Management Company 4,113 - - - - -
Sindh sales tax on remuneration of the

Management Company 535 - - - - -
Remuneration of Central Depository Company

of Pakistan Limited - the Trustee - - 1,635 - - -
Sindh sales tax on remuneration of the Trustee - 213 - - -

* This represents Parent (including the related subsidiaries of the Parent) and associated companies / undertakings of the Management
Company.
** These include transactions in relation to entities where common directorship exist as at the reporting date.
*** These include transactions in relation to those directors, key executives and other connected persons / related parties that exist as at the
reporting date.

As at December 31, 2021 (un-audited)

Associated Other
. Funds under || Directors and connected
Management companies
Trustee common Key persons /

Company and others * &

" management || Executives ** | | related parties

wkk

(Units in 000)
Units held 6,674 - - - - 91,335
(Rupees in 000)

Balances held

Value of units held 667,364 - - - - 9,133,517
Bank balances - 168,936 - - - -
Remuneration payable to UBL Fund Managers

Limited - the Management Company 1,144 - - - - -
Sindh sales tax on remuneration of the

Management Company 149 - - - - -
Remuneration payable to Central Depository

Company of Pakistan Limited - the Trustee - - 791 - - -
Sindh sales tax on remuneration of the Trustee - - 103
Allocated expense payable 2,760 - - - - -
Dividend payable 169 - - - - -
Profit receivable - 5,591 - - - -
Receivable from the Management company 792 - - - - -

As at June 30, 2021 (audited)

Associated Other
. Funds under || Directors and connected
Management companies
Trustee common Key persons /

Company and others * &

" management | | Executives *** [ | related parties

rk

(Units in 000)
Units held - - - - - 92,713
(Rupees in 000)

Balances held
Value of units held - - - - - 9,271,281
Bank balances - 9,775 - - - -
Remuneration payable to UBL Fund Managers

Limited - the Management Company 200 - - - - -
Sindh sales tax on remuneration of the

Management Company 26 - - - - -
Allocated expense payable 182 - - - - -
Remuneration payable to Central Depository

Company of Pakistan Limited - the Trustee - - 656 - - -
Sindh sales tax on remuneration of the Trustee - - 85 - - -

* This represents Parent (including the related subsidiaries of the Parent) and associated companies / undertakings of the Management
** These include balances in relation to entities where common directorship exist as at the reporting date.
*** These include balances in relation to those directors, key executives and other connected persons / related parties that exist as at the
reporting date.
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CASH AND CASH EQUIVALENTS December 31, 2021 June 30, 2021
ACE || Acp-1 || Total aick_ [ acP-1 [ Total
Note (Un-audited) (Audited)

(Rupees in '000)

Bank balances 4 6,498,738 14,565,642 21,064,380 4,369,994 9,134,470 13,504,464
Term deposit musharika 51 500,000 1,500,000 2,000,000 700,000 2,050,000 2,750,000

6,998,738 16,065,642 23,064,380 5,069,994 11,184,470 16,254,464

FAIR VALUE OF FINANCIAL INSTRUMENTS

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between
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.

Financial assets which are tradeable in an open market are revalued at market prices prevailing on the statement of assets
and liabilities date. The estimated fair value of all other financial assets and liabilities is considered not to be significantly
different from the respective book values.

Fair value hierarchy
International Financial Reporting Standard (IFRS) 13, 'Fair Value Measurement' requires the Fund to classify assets 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:

- Level 1: quoted prices (unadjusted) in active markets for identical assets or liabilities;

- Level 2: 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); and

- Level 3: inputs for the asset or liability that are not based on observable market data (i.e. unobservable inputs).
As at December 31, 2021 and June 30, 2021, the Fund held the following financial instruments measured at fair value:

Al - Ameen Islamic Cash Fund

--------------------- (Un-audited) (Audited) ---------------mmmoeo-]
As at December 31, 2021 As at June 30, 2021
Level 1 || Level 2 || Level 3 || Total Level 1 || Level 2 || Level 3 || Total
-------------------- Rupees in 000 Rupees in 000---------------------
Financial assets ‘at fair value
through profit or loss’
Term deposit musharika* - 500,000 - 500,000 - 700,000 - 700,000
Commercial papers** - 145,106 - 145,106 - - - -
Bai Muajjal receivable** - - - - - 812,401 - 812,401
- 645,106 - 645,106 - 1,512,401 - 1,512,401
Al - Ameen Islamic Cash Plan - |
————————————————————— (Un-audited) (Audited) ----------m-mmmoeoe o]
As at December 31, 2021 As at June 30, 2021
Level 1 || Level 2 || Level 3 || Total Level 1 || Level 2 || Level 3 || Total
———————————————————— Rupees in 000 Rupees in 000----------==---==---
Financial assets 'at fair value
through profit or loss'
Term deposit musharika* - 1,500,000 - 1,500,000 - 2,050,000 - 2,050,000
Commercial papers** - 967,955 - 967,955 - - - -
Bai Muajjal receivable** - - - - - 1,778,245 - 1,778,245
- 2,467,955 - 2,467,955 - 3,828,245 - 3,828,245

* The carrying value of these securities approximate their fair value since these are short term in nature and are placed with counter parties
which have high credit ratings.

** The valuation of commercial papers and Bai Muajjal receivable has been done based on amortised cost to their face value as per the
guidelines given in Circular 33 of 2012 since the residual maturities of these investments are less than six months and these are placed
with counterparties which have high credit rating.
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21 GENERAL

21.1  Figures have been rounded off to the nearest thousand Rupees, unless otherwise specified.

21.2  Corresponding figures have been rearranged and reclassified, wherever necessary, for the purpose of better presentation
and disclosure. No significant rearrangements or reclassifications were made in these condensed interim financial
statements during the period.

22 DATE OF AUTHORISATION FOR ISSUE

22.1 These condensed interim financial statements were authorised for issue on January 27, 2022 by the Board of Directors of
the Management Company.

For UBL Fund Managers Limited
(Management Company)

-sd- -sd- -sd-

Yasir Qadri Umair Ahmed Arif Akmal Saifie
Chief Executive Officer Chief Financial Officer Director
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Al-Ameen | slamic Dedicated Equity Fund

INVESTMENT OBJECTIVE

The investment objective of the Fund is to provide other ‘Fund of Funds’ schemes, Separately Managed
Accounts (only managed by UBL Fund Managers) and UBL Fund Managers Limited as Management
Company an avenue for investing in Shariah compliant Equities.

M anagement 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 Grant Thornton Anjum Rahman, Chartered Accountants

Bankers Bank Alfalah Limited

Faysal Bank Limited

Bank Islami Pakistan Limited
Allied Bank Limited

Habib Metropolitan Bank Limited
National Bank of Pakistan

United Bank Limited

M anagement Co.Rating AM1 (VIS)
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TRUSTEE REPORT TO THE UNIT HOLDERS
AL-AMEEN ISLAMIC PEDICATED EQUETY FUND

Report of the Trustee Purswant to Regulatlon £1(h) of the Non-Banking Finanee
Companies snd Notified Entitles Repulations, 2008

We Cemteal Depositery Company of Fekistan Lonited, being the Truslee of Al-Ameen
[slamic Dredicated Equity Fund [che Fund) are of the opinion that UBL Fund Managers
Limead bemg the hManagement Company of the Fand has w oall materal respects.
managed the Fund durng the six months penod ended Decernber 31, 202) 0 accardance
writh 1l provisione of the following:

() Lunitatmas popozed on the investioent poweors of the bManagement Company
wwder the oonseilo e douounettls Gf he Fond.

{11 The pricing, itsuance and redemption of unts are carried out 0 tocordancs with
the requirsments of the constizulive documents of the Fund: and

tnil  The Mon-Banking Finance Companies (Establishment and Regulations) Rules.
M3, e MNon-Banking Finance Companies s MNotifisd Entitics Regulatons.
2ME and the constitunive docwneria of the Fumd.

.,I,m.mhu ,f
Badiddin Akber
Cluaf Erecutine Officer

Central Depositary Company of Pakistan Limied

Karachi- Felvoary 22, 2022




o Grant Thornton

Grant Thornton &njum
Rahman
5t & drdl Flzar,
INDEPENDENT AUDITOR'S REVIEW REPORT ﬁd? *-‘tm Hauss,
To the Unithelders’ of Al-Ameen Islamic Dedicated Equity Fund kit
Report on review of condensed interim financial statements AR ¥ IR
Introduction T #5221 ABATIEL-ES

We have reviewed the accompanying condensed interim statement of asset and liabilites of Al-Ameen
Islamic Dedicated Equity Fund (the Fund) as at 31 December 2021 and the related condensed interim
income statement, condensed interim statement of comprehensive income, condensed interim statement
of cash flow and condensed interim statement of unit holders’ fund, and notes to the condensed interim
financial statements for the six months period then ended (herein after referred to as the “interim financial
statements”). Management is responsible for the preparation and presentation of this condensed interim
financial statement in accordance with accounting and reporting standards as applicable in Pakistan for
interim financial reporting. Our responsibility Is to express a conclusion on these interim financial
statements based on our review,

Scope of Review

We conducted our review in accerdance with International Standard on Review Engagements 2410,
“Review of Interim Financial Information Performed by the Independent Auditor of the Entity”. A review of
condansed interin financial statemenis consists of making Inquiries, primarily of persons responsible for
financial and accounting matters, and applying analytical and cther review procedures. A review is
substantially less in scope than an audit conducted in accordance with International Standards on Auditing
and censequently does not enable us to obiain assurance that we would become aware of =l significant
mattars that might be identified in an audit. Accordingly, we do nol express an sudit opinion.

Conclusion

Based on cur review, nathing has come to our sttention that causes us 1o beleve that the accompanying
condensed interim financial statements is not prepared, in al material respects, in accordance with
approved accounting and reporting standards as applicable in Pakistan for interim financial reporting.

The engagement pariner on the review resulting in this independent auditor's report s Khurram Jameed.

___,A}-:f Tl uday

Chartered Accountants
Karachi
Date: 22 February 2022

[ TS Pan—— —— grantthernicn.pk



AL-AMEEN ISLAMIC DEDICATED EQUITY FUND
CONDENSED INTERIM STATEMENT OF ASSETS AND LIABILITIES
AS AT 31 DECMEBER 2021

(Un-audited) (Audited)
31 December 30 June
2021 2021
Note = --------- (Rupees in '000)---------
ASSETS
Bank balances 3 14,222 75,553
Investments 4 21,697 30,263
Dividend and profit receivable 675 1,178
Security deposits, advances and other receivables 3,271 3,279
Advance tax 5 2,168 2,168
Total assets 42,033 112,441
LIABILITIES
Payable to UBL Fund Managers Limited - Management Company 6 844 315
Payable to Central Depository Company of Pakistan Limited - Trustee 5 6
Payable to Securities and Exchange Commission of Pakistan 7 6 27
Accrued expenses and other liabilities 8 15,521 80,096
Total liabilities 16,376 80,444
Net Assets 25,657 31,997
Unit Holders' Fund (as per statement attached) 25,657 31,997
CONTINGENCIES AND COMMITMENTS 9
-------------- (Number of units)-----------
Number of Units in Issue 60,593 219,742
------------------ (Rupees) -----------------
Net Asset Value Per Unit 423.43 145.61
Face Value Per Unit 100 100
The annexed notes 1 to 15 form an integral part of this condensed interim financial statement.
FOR UBL FUND MANAGERS LIMITED
(Management Company)
-sd- -sd- -sd-
Umair Ahmed Yasir Qadri Imran Sarwar

Chief Financial Officer Chief Executive Officer Director



AL-AMEEN ISLAMIC DEDICATED EQUITY FUND
CONDENSED INTERIM INCOME STATEMENT (UN-AUDITED)
FOR THE HALF YEAR AND QUARTER ENDED 31 DECEMBER 2021

Half year ended Quarter ended
31 December 31 December
2021 2020 2021 2020
Note ------------------- (Rupees in '000)-----------=-------
INCOME
(Loss) / gain on sale of investments - net (1,760)| 73,342 74,301 27,109
Dividend income 2,206 4,493 3,567 3,017
Financial income 915 1,217 1,185 471
Unrealised (loss) / gain on re-measurement of investments
classified as financial assets at FVTPL 4.1 (2,629) 3,105 7,603 | (20,568)
Total Income (1,268) 82,157 86,656 10,029
EXPENSES
Remuneration of Management Company 581 2,369 2,045 649
Sindh sales tax on remuneration of the Management Company 75 308 266 84
Allocated expenses 6.2 29 118 102 33
Allocated selling and marketing expenses 6.3 506 474 225 130
Shariah advisor fee 274 178 25 90
Remuneration of the Trustee 66 267 230 73
Annual fee - Securities and Exchange Commission of Pakistan 6 24 21 7
Auditor's remuneration 221 202 96 100
Brokerage and settlement charges 362 1,359 1,195 435
Listing fee 13 13 7 6
Legal and professional charges 105 98 49 47
Bank charges - 1 1 -
Charity expense - 114 114 114
Amortization of preliminary and floatation cost - 112 112 57
Total expenses 2,238 5,637 4,488 1,825
Net operating Profit for the period (3,506) 76,520 82,168 8,204
Reversal or (provision) for Sindh Workers' Welfare Fund 8.2.1 65,707 (1,500) - (160)
Net profit for the period before taxation 62,201 75,020 82,168 8,044
Net profit for the period after taxation 62,201 75,020 82,168 8,044
Allocation of net income for the period
Net income for the period after taxation 62,201 75,020 82,168 8,044
Income already paid on units redeemed (50,511) (66,494) (50,511) (8,044)

11,690 8,526 31,657 -

Accounting income available for distribution

- Relating to capital gains - 8,512 - -
- Excluding capital gains 11,690 14 11,690 -

11,690 8,526 11,690 -

The annexed notes 1 to 15 form an integral part of this condensed interim financial statement.

FOR UBL FUND MANAGERS LIMITED
(Management Company)

_-sd- -sd- -sd-
‘Umair Ahmed Yasir Qadri Imran Sarwar
Chief Financial Officer Chief Executive Officer Director




AL-AMEEN ISLAMIC DEDICATED EQUITY FUND
CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME (UN-AUDITED)
FOR THE HALF YEAR AND QUARTER ENDED 31 DECEMBER 2021

Half year ended Quarter ended
31 December 31 December
2021 2020 2021 2020
--------------------- (Rupees in '000)--------=--=--=------
Net income for the period after taxation 62,201 75,020 82,168 8,044
Other comprehensive income - - - -
Total comprehensive income for the period 62,201 75,020 82,168 8,044

The annexed notes 1 to 15 form an integral part of this condensed interim financial statement.

FOR UBL FUND MANAGERS LIMITED
(Management Company)

-sd- -sd-___ -sd-
Umair Ahmed Yasir Qadri Imran Sarwar
Chief Financial Officer Chief Executive Officer Director




AL-AMEEN ISLAMIC DEDICATED EQUITY FUND

CONDENSED INTERIM STATEMENT OF MOVEMENT IN UNITHOLDERS' FUND (UN-AUDITED)

FOR THE HALF YEAR ENDED 31 DECEMBER 2021

Net assets at beginning of the period

Amount received on issuance of 16,861 units
(2020: 319,804 units)

- Capital value
- Element of income/(loss)

Total amount received on issuance of units

Amount paid on redemption of 176,010 units
(2020: 4,018,313 units)

- Capital value
- Element of income/(loss)

Total amount paid on redemption of units

Total comprehensive income for the period

Net assets at end of the period

Undistributed income brought forward comprising of:

- Realised
- Unrealised

Undistributed income brought forward - net
Accounting income available for distribution

- Related to capital gain
- Excluding capital gain

Undistributed income carried forward - net
Undistributed income carried forward comprising of:

- Realised
- Unrealised

Net assets value per unit at the beginning of the period

Net assets value per unit at the end of the period

The annexed notes 1 to 15 form an integral part of this condensed interim financial statement.

Half year ended

31 December

31 December

2021 2020

Capital UnFI|str|buted Total Total

value income

(Rupees. in 000")

249,153 (217,156) 31,997 416,749
2,455 - 2,455 33,432
5,045 - 5,045 4,732
7,500 - 7,500 38,164

(25,629) - (25,629) (420,074)

98 (50,511) (50,413) (71,760)

(76,041) - (76,041) (491,834)

- 62,201 62,201 75,020
180,611 (154,955) 25,657 38,099
- (220,379) (220,379) (237,295)
- 3,223 3,223 18,814
- (217,156) (217,156) (218,481)
- - - 8,512
- 11,690 11,690 14
- 11,690 11,690 8,526
- (205,466)  (205,466) (209,955)
- (208,571) (208,571) (213,060)
- 3,105 3,105 3,105
- (205,466) _ (205,466) (209,955)
----------- (Rupees)----------
145.61 104.54
423.43 132.25

FOR UBL FUND MANAGERS LIMITED
(Management Company)

-sd-

-sd-

Umair Ahmed Yasir Qadri

Chief Financial Officer

Chief Executive Officer

-sd-

Imran Sarwar
Director




AL-AMEEN ISLAMIC DEDICATED EQUITY FUND

CONDENSED INTERIM STATEMENT OF CASH FLOWS (UN-AUDITED)

FOR THE HALF YEAR ENDED 31 DECEMBER 2021

CASH FLOWS FROM OPERATING ACTIVITIES
Net profit for the period before taxation

Adjustments for non-cash charges and other items:
Dividend income

Financial income

Gain / (loss) on sale of investments

Unrealised gain / (loss) on re-measurement of investments
classified as financial assets at FVTPL

Amortization of preliminary expense

(Reversal) or provision for Sindh Workers Welfare Fund SWWF

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

Investments - net
Security deposits, advances and other receivables

Increase / (decrease) in liabilities

Payable to UBL Fund Managers Limited - Management Company
Payable to Central Depository Company of Pakistan Limited - Trustee
Payable to Securities and Exchange Commission of Pakistan
Accrued expenses and other liabilities

Cash generated from operations
Profit on bank deposits received
Dividend received

Net cash generated from operating activities
CASH FLOWS FROM FINANCING ACTIVITIES

Receipts from issuance of units
Payments against redemption of units

Net cash used in financing activities
Net increase or (decrease) in cash and cash equivalents

Cash and cash equivalents at the beginning of the period

Cash and cash equivalents at the end of the period

31 December
2021

31 December
2020

62,201 75,020
(2,206) (4,493)
(915) (1,217)
1,760 (73,342)
2,629 (3,105)

- 112
(65,707) 1,500
(64,439) (80,545)
(2,238) (5,525)
4,177 441,111

8 4,900

4,185 446,011
529 (989)

(1) (65)

(21) (371)
1,132 (3,351)
1,639 (4,776)
3,586 435,710
1,224 1,495
2,400 3,734
7,210 440,939
7,500 38,164
(76,041) (491,834)
(68,541) (453,670)
(61,331) (12,731)
75,553 88,513
14,222 75,782

The annexed notes 1 to 15 form an integral part of this condensed interim financial statement.

FOR UBL FUND MANAGERS LIMITED

(Management Company)

-sd- -sd-
Umair Ahmed Yasir Qadri
Chief Financial Officer Chief Executive Officer

-sd-

Imran Sarwar

Director




AL-AMEEN ISLAMIC DEDICATED EQUITY FUND
NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE HALF YEAR ENDED 31 DECEMBER 2021

1 LEGAL STATUS AND NATURE OF BUSINESS

Al-Ameen Islamic Dedicated Equity Fund (the "Fund"), was established under the Trust Deed executed
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 October 10, 2015 and was approved by the
Securities and Exchange Commission of Pakistan (SECP) on November 20, 2015 in accordance with the
requirements of the Non-Banking Finance Companies (Establishment and Regulation) Rules, 2003 (NBFC
Rules). The Fund commenced its operations from 5 January 2016.

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,
Syedna Tahir Saifuddin Memorial Building (STSM) Building, Beaumont Road, Civil Lines, Karachi.

The Fund is an open end mutual fund categorised as Shariah Compliant Equity Fund 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 holders.

The investment objective of the Fund is to provide other 'Fund of Funds' schemes an avenue for investing in
Shariah Compliant Equities. The Fund seeks to maximize total returns and outperform its benchmark by
investing in a combination of securities offering superior risk adjusted returns. The Fund invests in securities
approved by the Shariah Advisory Board.

VIS Credit Rating Company has reaffirmed management quality rating of "AM1" (stable outlook) to the
management company as on 31 December 2021.

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.

The Trust Act, 1882 has been repealed due to the promulgation of Provincial Trust Act namely “Sindh Trusts
Act, 2020” (the Sindh Trust Act) as empowered under the Eighteenth Amendment to the Constitution of
Pakistan. The Fund is required to be registered under the Sindh Trust Act. Accordingly, on August 27, 2021
the above-mentioned Trust Deed has been registered under the Sindh Trust Act.

2 BASIS OF PREPARATION
2.1 Statement of compliance

These condensed interm financial statements have been prepared in accordance with the accounting and
reporting standards as applicable in Pakistan for interim financial reporting. The accounting and reporting
standards as applicable in Pakistan for interim financial reporting comprise of:

- International Financial Reporting Standards (IFRS Standards) issued by the International Accounting
Standards Board (IASB) as notified under the Companies Act, 2017;
- Provisions of and directives issued under the Companies Act, 2017 along with part VIIIA of the repealed
Companies Ordinance, 1984; and
- Non-Banking Finance Companies (Establishment and Regulations) Rules, 2003 (the NBFC Rules), Non-
Banking Finance Companies and Notified Entities Regulations, 2008 (the NBFC Regulations) and
requirements of the Trust Deed.
Where provisions of and directives issued under the Companies Act, 2017, part VIIIA of the repealed
Companies Ordinance, 1984, the NBFC Rules, the NBFC Regulations and requirements of the Trust Deed
differ from the IFRS Standards, the provisions of and directives issued under the Companies Act, 2017, part
VIIIA of the repealed Companies Ordinance, 1984, the NBFC Rules, the NBFC Regulations and
requirements of the Trust Deed have been followed.

The disclosures made in these condensed interim financial statements have been limited based on the
requirements of International Accounting Standard 34: 'Interim Financial Reporting'. These condensed
interim financial statements do not include all the statements and disclosures required in a full set of financial
statements and should be read in conjunction with the annual published audited financial statements of the
Fund for the year ended 30 June 2021.



AL-AMEEN ISLAMIC DEDICATED EQUITY FUND
NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE HALF YEAR ENDED 31 DECEMBER 2021

2.2

3.1

The comparative statement of assets and liabilities presented in these condensed interim financial
statements has been extracted from the annual audited financial statements of the Fund for the year
ended 30 June 2021, whereas the comparative condensed interim income statement, condensed
interim statement of comprehensive income, condensed interim statement of movement in unitholders’
fund and condensed interim statement of cash flows are extracted from the un-audited condensed
interim financial statements for the period ended 31 December 2020.

In compliance with Schedule V of the NBFC Regulations, the directors of the Management Company
hereby declare that this condensed interim financial statements give a true and fair view of the state of
the Fund’s affairs as at 31 December 2021.

SIGNIFICANT ACCOUNTING AND RISK MANAGEMENT POLICIES, ACCOUNTING
ESTIMATES, JUDGEMENT AND CHANGES THEREIN

The accounting policies applied and the methods of computation of balances used in the preparation
of these condensed interim financial statements are the same as those applied in the preparation of
the audited financial statements of the Fund for the year ended 30 June 2021.

Standards, interpretations and amendments to the published accounting and reporting
standards that are effective in the current period

There are certain amendments to the published accounting and reporting standards that are
mandatory for the Fund's accounting period beginning on 1 July 2021. However, these do not have
any significant impact on the Fund's operations and, therefore, have not been detailed in these
condensed interim financial statements.

Standards, interpretations and amendments to the published accounting and reporting
standards that are not yet effective

There are certain new amendments to the published accounting and reporting standards that are
mandatory for the Fund's accounting period beginning on or after 1 July 2021. However, these will not
have any significant impact on the Fund's operations and, therefore, have not been detailed in these
condensed interim financial statements.

(Unaudited) (Audited)
31 December 30 June
2021 2021
BANK BALANCES Note ~  -=---mm-m-- Rupees in '000------------
In local currency:
- Profit and loss sharing accounts 3.1 9,484 67,380
- Current accounts 4,738 8,173
14,222 75,553

Profit rates on these profit and loss sharing accounts range between 3.75% to 10.5% (2021: 3.5% to
6.5%) per annum.

(Unaudited) (Audited)
31 December 30 June
2021 2021
Note =~ ------m----- Rupees in '000------------

INVESTMENTS

At fair value through profit or loss
- Equity securities 4.1 21,697 30,263
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41.2

6.1

6.2

The above equity securities include 0.04 million (June 2021: 0.003 million) shares pledged with National
Clearing Company of Pakistan Limited having a market value (in aggregate) amounting to Rs. 4.66 million
(June 2021: Rs. 59.459 million) for guaranteeing settlement of the Fund's trades in accordance with
circular No. 11 dated 23 October 2007 issued by the SECP.

This includes gross bonus shares as per Fund's entitlement declared by the investee company. The
Finance Act, 2014 had brought amendments in the Income Tax Ordinance, 2001 whereby the bonus
shares received by the shareholder were to be treated as income and a tax at the rate of 5 percent was to
be applied on value of bonus shares determined on the basis of day end price on the first day of closure of
books. The tax was to be collected at source by the investee company which was to be considered as final
discharge of tax liability on such income. However, the Management Company of the Fund jointly with
other asset management companies and Mutual Funds Association of Pakistan, filed a petition in
Honorable Sindh High Court to declare the amendments brought in Income Tax Ordinance, 2001 with
reference to tax on bonus shares for collective investment schemes as null and void and not applicable on
the funds based on the premise of exemption given to mutual funds under clause 47 B and 99 of Second
schedule of the Income Tax Ordinance, 2001. Consequently, the Honorable Sindh High Court granted stay
order till the final outcome of the case. As of half year ended, 13,558 shares (30 June 2021: 13,558) of
PSO having a fair market value of Rs. 2.92 million (30 June 2021: Rs. 3.04 million) and 19,558 shares (30
June 2021: 15,045 shares) of Searle having a fair market value of Rs. 4.87 million (30 June 2021: 3.65
million) are disputed. Such shares have not been deposited by the investee company in CDC account of
the department of Income Tax. The Management Company is of the view that the decision will be in its
favour and accordingly has recorded the bonus shares on gross basis. Through Finance Act, 2018, the tax
on bonus shares was withdrawn.

ADVANCE TAX

The income of the Fund is exempt from tax under clause 99 of Part | 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 150, 150A, 151 and 233 of ITO 2001.
The Federal Board of Revenue (FBR), through a circular “C.No.1 (43) DG (WHT) / 2008-Vol.ll- 66417-R”
dated 12 May 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
various withholding agents had deducted advance tax under section 150 and 151 of ITO 2001. The
Management Company has filed refund application and is confident that the same shall be refunded.

PAYABLE TO UBL FUND MANAGERS LIMITED - (Unaudited) (Audited)
MANAGEMENT COMPANY Note 31 December 30 June
2021 2021
--------- (Rupees in '000)---------
Management fee (including Sindh sales tax there against) 6.1 49 62
Allocated expenses 6.2 29 19
Shariah advisor fee 244 142
Selling and marketing expense 0 506 75
Other payable 16 17
844 315

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

The Management Company has charged its remuneration at the rate of 2% per annum of the average daily
net assets during the period (30 June 2021: 2% per annum of the average daily net assets). The
remuneration is payable to the management company monthly in arrears.

Allocated expenses

In accordance with Regulation 60 of the NBFC Regulations, an asset management company is entitled to
charge fees and expenses related to registrar services, accounting, operation and valuation services,
related to a Collective Investment Scheme (CIS).The Management Company, based on its own discretion
while keeping in view the overall return and the total expense ratio limit of the Fund as defined under the
NBFC Regulations, fixed a capping of 0.1% per annum of average annual net assets during the period.



4.1

Equity securities - At fair value through profit or loss

(Ordinary Shares of Rs. 10 each unless indicated otherwise)

Purchased /

Total carrying

Total market

Unrealised

Market value

Market value

Investment as a

bonus/ rights Sold As at value value gain/ (loss) as asa percentage of
As at " : asa "
Name of Investee Company 1 July 2021 received during 31 December as at as at at ercentage of percentage of | paid-up capital
Y during the | the period 2021 31 December 31 December | 31 December p net ass?els total of investee
period 2021 2021 2021 Investments company
Quoted investments Note Number of shar Rupees in '000; g
OIL AND GAS MARKETING COMPANIES
Pakistan State Oil Company Limited 13,896 - 338 13,558 3,040 2,466 (574) 9.61 11.37 0.00
Hi-Tech Lubricants Limited - 12,000 12,000 - - - - - -
3,040 2,466 (574) 10 11
OIL AND GAS EXPLORATION COMPANIES
Oil and Gas Development Company Limited 10,059 33,000 32,300 10,759 969 927 (42) 3.61 4.27 0.00
Pakistan Oilfields Limited 4.1.2 2,504 - 1,704 800 315 286 (29) 111 132 0.00
Pakistan Petroleum Limited 4.1.2 14,589 32,500 43,500 3,589 290 284 (6) 111 131 0.00
Mari Petroleum Company Limited 2,140 3,700 4,100 1,740 2,661 2,878 217 11.22 13.26 0.00
4,2i5 4,375 140 17.05 20.16
ENGINEERING
International Industries Limited - 7,000 7,000 - - - - - - -
International Steels Limited - 12,000 12,000 - - - - - - -
Mughal Iron and Steel Industries Limited - 18,275 17,800 475 a7 49 2 0.19 0.23 0.00
Agha Steel Industries Limited 500 34,675 32,000 3,175 95 83 (12) 0.32 0.38 0.00
142 132 (10) 0.51 0.61
FERTILIZER
Engro Corporation Limited 411 5,800 4,700 7,900 2,600 768 708 (60) 2.76 3.26 0.00
Engro Fertilizers Limited 11,500 - 11,300 200 14 15 1 0.06 0.07 0.00
Fauji Fertilizer Company Limited 412 14,500 - 4,800 9,700 1,029 973 (56) 3.79 4.48 0.00
Fatima Fertilizer Company Limited - 14,000 - 14,000 494 504 10 1.96 2.32 0.00
2,305 2,200 (1022 8.57 10.13
CHEMICALS
Engro Polymer and Chemicals Limited 9,500 35,500 45,000 - - - - - - -
Dynea Pakistan Limited - 3,500 - 3,500 992 754 (238) 2.94 3.48 0.02
9;!2 754 (23_82 3 3.48
CEMENT
Cherat Cement Company Limited 33 11,000 11,000 33 5 5 - 0.02 0.02 0.00
Kohat Cement Company Limited 412 9,900 - 2,500 7,400 1,528 1,396 (132) 5.44 6.43 0.00
Lucky Cement Limited 3,200 8,200 11,400 - - - - - - -
Maple Leaf Cement Factory Limited - 44,000 44,000 - - - - - - -
1,5_33 1,401 (132) 5.46 6.45
PAPER AND BOARD
Century Paper & Board Mills Limited - 11,500 6,200 5,300 405 419 14 1.63 1.93 0.00
AUTOMOBILE ACCESSORIES
Thal Limited 3,066 - 3,000 66 28 25 (3) 0.10 0 0.00
GLASS & CERAMICS
Tariq Glass Industries Limited - 20,000 19,900 100 10 11 1 0.04 0.05 0.00
Shabbir Tiles & Ceramics Limited - 45,000 34,000 11,000 341 257 (84) 1.00 1.18 0.00
351 268 (83) 1 1
MISCELLANEOUS
Pakistan Aluminium Beverage Cans Limited - 23,000 23,000 - - - - - - -
LEATHER AND TANNERIES
Service Global Footwear Limited 3,807 40,000 - 43,807 2,221 2,031 (190) 7.92 9.36 -
TEXTILE COMPOSITE
Kohinoor Textile Mills Limited 19,731 29,000 32,000 16,731 1,370 1,161 (209) 4.53 5.35 0.01
Nishat Mills Limited - 15,000 14,650 350 29 28 (] 0.11 0.13 0.00
TOWELLERS LIMITED - 8,500 5,500 3,000 361 318 (43) 1.24 1.47 -
Interloop Limited 6,000 28,400 34,000 400 29 29 - 0.11 0.13 0.00
1,78_9 1,5_36 (222 5.9_9 7.08
FOOD AND PERSONAL CARE PRODUCTS
Shezan International Limited - 3,300 - 3,300 910 732 (178) 2.85 3.37 0.03
The Organic Meat Company .Limited 9,000 22,000 29,300 1,700 58 54 (4) 0.21 0.25 0.00
AT-TAHUR LTD. - 33,600 30,000 3,600 99 83 (16) 0.32 0 0.00
1,067 869 (198) 3.38 4.00




Purchased / Total carrying | Total market Unrealised Market value Market value | Investment as a
As at bonus/ rights Sold As at value value gain/ (loss) as asa asa percentage of
Name of Investee Company 1 July 2021 received during 31 December as at as at at ercentage of percentage of | paid-up capital
v during the | the period 2021 31 December | 31December | 31 December | P4 o A0 total of investee
period 2021 2021 2021 Investments company
POWER GENERATION AND DISTRIBUTION
The Hub Power Company Limited 4.1.2 29,500 63,000 67,000 25,500 2,001 1,819 (182) 7.09 8.38 0.00
TECHNOLOGY AND COMMUNICATION
Systems Limited - 5,600 5,600 - - - - - - -
OCTOPUS Digital Limited - 3,825 3,825 - - - - - - -
CABLE & ELECTRICAL GOODS
EMCO Industireis Limited - 1,000 1,000 - - - - - - -
COMMERCIAL BANKS
0.00
Meezan Bank Limited - 49,700 49,700 - - - - - - 0.00
PHARMACEUTICALS
The Searle Company Limited 15,615 4,534 500 19,649 3,667 2,824 (843) 11.01 13.02 0.01
GlaxoSmithKline Consumer Healthcare - 3,500 3,500 - - - - - - 0.00
Highnoon Laboratories Limited 2,420 1,500 3,000 920 550 578 28 225 2.66 0.00
4,217 3,402 (815) 1326 1568
Total December 31, 2021 24,326 21,697 (2,629)
Total June 30, 2021 27,040 30,263 3,223
21697 -2629




6.3

7.1

8.1

Selling and marketing expenses

In accordance with Circular 11 dated 5 July 2019, the SECP has allowed the Asset Management Companies
to charge selling and marketing expenses to all categories of open-ended mutual funds (except funds of
funds) upto a maximum limit approved by the Board of Directors of the Management Company as part of
annual plan. Accordingly, the Management Company based on its own discretion has charged selling and
marketing expenses while keeping in view the overall return and the total expense ratio limit of the Fund as
defined under the NBFC Regulations at the following rates:

- From 1 Jul 2021 to 12 Aug 2021 0.4% of daily average net
- For 13 Aug 2021 to 15 Aug 2021 2.4% of daily average net
- From 16 Aug 2021 to 22 Aug 2021 0.93% of daily average net
- From 23 Aug 2021 to 31 Dec 2021 2% of daily average net
(Unaudited) (Audited)
31 December 30 June
2021 2021
Note - (Rupees in '000)-----------
PAYABLE TO SECURITIES AND EXCHANGE
COMMISSION OF PAKISTAN
Annual fee 7.1 6 27

Under the provisions of the NBFC Regulations, a collective investment scheme classified as equity scheme
is required to pay SECP an annual fee. In accordance with SRO No. 685 (1) / 2019 dated 28 June 2019
issued by SECP, the Fund has charged the SECP fee at the rate of 0.02% per annum (30 June 2021:
0.02%) of average annual net assets during the current period.

(Unaudited) (Audited)
31 December 30 June
2021 2021
Note ~  -------mm-- (Rupees in '000)-----------
ACCRUED EXPENSES AND OTHER LIABILITIES

Auditor's remuneration 223 241
Commission payable 253 19
Charity payable 2,371 2,775
Provision for indirect duties and taxes 8.1 10,650 10,650
Provision for Sindh Workers' Welfare Fund 8.2 - 65,707
Others 2,024 704
15,521 80,096

Provision for indirect duties and taxes

This represents provision for federal excise duty (FED) as at 31 December 2021 amounting to Rs. 10.650
million (30 June 2021: Rs. 10.650 million). There is no change in the status of the legal proceeding on this
matter, which has been fully disclosed in note 14.2 to the annual audited financial statements for the year
ended 30 June 2021. As a matter of abundant caution, the Management Company has maintained full
provision up to 30 June 2016 for FED aggregating to Rs. 10.650 million until the matter is resolved. Had the
provision not been made, the net assets value per unit would have been higher by Rs. 175.76 (30 June
2021: Rs. 36.97) per unit.



8.2

8.2.1

10

11

12

Provision for Sindh Workers' Welfare Fund

(Unaudited) (Audited)
31 December 30 June
2021 2021
----------- (Rupees in '000)-----------
Opening Balance 65,707 64,137
Charge during the period - 1,570
Reversal 8.2.1 (65,707) -
Closing Balance - 65,707

Sindh Workers' Welfare Fund (SWWF) and Workers' Welfare Fund (WWF)

As a consequence of the 18th amendment to the Constitution of Pakistan, in May 2015 the Sindh Workers’
Welfare Fund Act, 2014 (SWWEF Act) had been passed by the Government of Sindh as a result of which every
industrial establishment located in the Province of Sindh, the total income of which in any accounting year is not
less than Rs 0.50 million, is required to pay Sindh Workers’ Welfare Fund (SWWF) in respect of that year a sum
equal to two percent of such income. The matter was taken up by the Mutual Funds Association of Pakistan
(MUFAP) with the Sindh Revenue Board (SRB) collectively on behalf of various asset management companies
and their CISs whereby it was contested that mutual funds should be excluded from the ambit of SWWF Act as
these were not industrial establishments but were pass-through investment vehicles and did not employ workers.
The MUFAP had taken up the matter with the Sindh Finance Ministry to have CISs / mutual funds excluded from
the applicability of SWWF. In view of the above developments and based on the legal opinion obtained by
MUFAP, regarding the applicability of SWWF on CISs / mutual funds, MUFAP had recommended that as a matter
of abundant caution provision in respect of SWWF should be made on a prudent basis with effect from the date of
enactment of the Sindh WWF Act, 2014 (i.e. starting from 21 May 2015). The Funds have accordingly made
provision in respect of SWWF as recommended by MUFAP.

'‘During the period, Sindh Revenue Board (SRB) through its letter dated 12 August 2021 has intimated MUFAP that
the mutual funds do not qualify as Financial Institutions / Industrial Establishments and are therefore, not liable to
pay the SWWF contributions. This development was discussed MUFAP level and has also been taken up with the
SECP. Accordingly, the Fund has reversed the cumulative provision for SWWF recognised in the financial
statements of the Fund amounting to Rs. 65.713 million, for the period from 21 May 2015 to 12 August 2021, on
13 August 2021. The SECP has given its concurrence for prospective reversal of provision for SWWF.

CONTINGENCIES AND COMMITMENTS

There were no contingencies and commitments outstanding as at 31 December 2021 and 30 June 2021.

TOTAL EXPENSE RATIO

The total expense ratio (TER) of the Fund based on the current period results is 3.89% (31 December 2020:
3.04%) which includes 0.20% (31 December 2020: 0.85%) representing Government Levy, Sindh Workers'
Welfare Fund and the SECP Fee. The prescribed limit for the ratio is 4.5% (31 December 2020: 4.5%) (excluding
government levies) under the NBFC Regulations for a collective investment scheme categorized as an equity
scheme.

FAIR VALUE OF ASSET AND LIABILITIES

The fair value of asset and liabilities are estimated to approximate their fair values. There were no transfer
amongst level during the period.

FINANCIAL RISK MANAGEMENT

These condensed interim financial statements do not include all financial risk management information and
disclosures which are required in the annual audited financial statements and should be read in conjunction with
the annual audited financial statements of the Fund as at 30 June 2021. There has been no change in any risk
management policies since the year end
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TRANSACTIONS WITH CONNECTED PERSONS / RELATED PARTIES

Connected persons / related parties comprise of United Bank Limited (Holding Company of the Management
Company), UBL Fund Managers Limited (Management Company), Al-Ameen Islamic Financial Services
(Private) Limited (Subsidiary of the Management Company), entities under common management or
directorships, the Central Depository Company of Pakistan Limited (Trustee) and the Directors and Officers of

the Management Company.

Transactions with the connected persons are carried out in the normal course of business, at agreed /

contracted rates.

Remuneration of the Management Company is determined in accordance with the provisions of the NBFC

Regulations and the Trust Deed.

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

end of the period are as follows:

Six months p

eriod ended 31 Decembe

r 2021

Management

Associated
companies

Funds under

Other connected

Transactions during the period

Units issued
Units redeemed

Value of units issued

Value of units redeemed
Purchase of investment

Sale of investment

Profit on PLS accounts

Bank and other charges
Remuneration (inclusive of SST)
Shariah advisor fee

Selling and marketing expenses
Allocation of expenses

CDS expenses

Balance held

Units held

Value of units held

Bank balances

Deposits

Profit recievables

Remuneration (inclusive of SST)
Allocation of expense payable

Shariah advisor fee

Allocated Selling and marketing expenses
Other payables

Receivable fromm UBL Fund Managers Limitl

Transactions during the period

Units issued
Units redeemed

Value of units issued

Value of units redeemed

Profit on PLS accounts
Purchase of investment

Sale of investment

Bank and other charges
Remuneration (inclusive of SST)
Shariah advisor fee

Selling and marketing expenses
Allocation of expenses

CDS expenses

Balance held
Units held

Value of units held

Bank balances

Deposits

Profit recievables

Remuneration (inclusive of SST)
Allocation of expense payable
Shariah advisor fee

Selling and marketing expenses
Other payables

Trustee common persons / related
Company and others * N
& management parties
(Units in 'O000)
34 - - - -
- - - i7z4a 176
(Rupees in '000)
15,000 - - - -
- - - 75,319 76,041
- 202 - - -
2,677 - 267 - -
178 - - - -
aza - - - -
118 - - - -
- - 22 - -
As at 31 December 2021
(Units in 'O00)
34 - - 30 a4
(Rs in '000)
14,397 - - 12,703 18,631
- 9,273 - - -
- - 100 -
- 841 - - -
a9 - 5 - -
29 - - - -
244 - - - -
506 - - - -
16 - - - -
605 - - - -
Six months period ended 31 December 2020
Assoc'at.ed Funds under Other connected
Management companies
Company and others * & Trustee common persons / related
management parties
(Units in '000)
- - - 320 -
- - - 4,013 -
(Rupees in '000)
- - - 38,164 -
- - - 197,593 -
- 1,199 - - -
- - - - 27,511
- - - - 114,186
2,677 - 267 - -
178 - - - -
a7a - - - _
118 - - - -
- - 22 - -
As at 30 June 2021
(Units in 'O00)
- - 204 -
(Rs in 'O000)
- - - 29,754 -
- 67,243 - - -
- - 100 - -
- o981 - - -
62 - 6 - -
19 - - - -
142 - - - -
75 - - - -
17 - - - -
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14.2
14.3

15

GENERAL
For better presentation, certain balances were reclassified where necessary.
Figures have been rounded off to the nearest thousand rupees unless otherwise stated.

These condensed interim financial statements are unaudited and have been reviewed by the auditors. Further,
the figures of the condensed interim income statement and condensed interim statement of comprehensive
income for the 3 months period ended 31 December 2021 have not been reviewed.

DATE OF AUTHORISATION FOR ISSUE

This condensed interim financial statement was authorized for issue on January 27,2022 by the Board of
Directors of the Management Company.

FOR UBL FUND MANAGERS LIMITED
(Management Company)

-sd- -sd- -sd-
Umair Ahmed Yasir Qadri Imran Sarwar
Chief Financial Officer Chief Executive Officer Director




AIFPF-III

Al-Ameen Islamic Financial Planning Fund

INVESTMENT OBJECTIVE

AIFPF-1Il is an Open-end Shariah Compliant Fund of funds that aims to generate returns on Investment as
per the respective Allocation Plan by investing in Shariah Compliant Mutual Funds in line with the risk
tolerance of the Investor.

Management Company UBL Fund Managers Limited

Trustee Central Depository Company of Pakistan Limited
99-B, Block-B, S.M.C.H.S., Main Shahra-c-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 BDO EBRAHIM &CO. CHARTERED ACCOUNTANTS

Bankers United Bank Limited
Soneri Bank Limited

Management Co.Rating AMI1 (VIS)




CENTRAL DEPOSITORY COMPANY
GF PAKISTAN LIMITED

Head Office:

L Hoaisa, 95-H, Blesei "B
S.MUIH.S, Main Shaka-e-Falsal
Harsch| - T4400, Pakistan

Tk {9221} 111-117-500
Fax |32-21} 34326021 - 23
URL wosnws, ooz paklstan.corm
Ermail: ir'LF-::@:-:lc;:-al:.i;um

2 @

TRUSTEE REPORT TO THE UNIT HOLDERS
AL-AMEEN ISLAMIC FINANCIAL PLANNING FUND-III

Heport of the I'rustee pursnant to Regulation 41{h} of the Non-Banking Finance
Companies and Notified Entities Regulations, 2008

We Ceniral Depository Company of Pakistan Limited, being the Trustee of Al-Ameen
Islemmic Financial Planning Fund-111 {the Fund) are of the opinion tha: UBL Fund
Manngers Limited bemg the Management Company of the Fund has in all imaterial
respects managed the Fund during the six months period ended December 31. 2021 1n
accordance with the provisions of the following:

(1) Limitations imposed on the investment powers of the Management Company
under the eotshitative docaments of the Fund:

()  The pricing, issuance and redemption of units are camried out in sccordance with
thee requirements of the constitutive documents of the Fund; and

{(im1)  The Non-Banking Finance Companies (Establishment and Repulations) Rules,
2003, the Non-Banking Finance Companies and Notified Entities Regulations.
2008 and the constitutive docwments of the Fund,

ik ‘*u‘u“\
Badiuddin Akber
Chiet Exccutive Ofcer
Central Depository Company of Pakistan Limited

Karachi: Febmary 25, 2022




Tul: #9237 I54E 3030 ind Finor, Blagkel
Flax: +%2 F7 5548 4239 Laksgr Squass; Buikding Moy
Sarwar Shaheed Roac

i ooy Karaehd-74200
RS-
Pakssin

The Board of Dircctors

UEL Fund Managers Limited
40X, 4™ Floor, 5TSM Bullding
Beaumont Boad, Civil Lines
Kazrachi,

January 24, 1032
U-30/AA-DOBG/ 22

REVIEW OF CONDEMSED INTERIM FINANMCIAL IMFORMATION FOR THE HALF YEAR EMDED
DECEMBER 31, 2021 '

Dear Sirs,

We are pleased to enclose the draflt condensed interim financial information of Al-Ameen Islamic
Financial Planning Fund 11l {the “Funds’) for the half year ended December 31, 2021, prepared by
the management of UBL Fund Managers Limited (the Management Company), together with our
draft review report thereon. We have initialed the draft cendensed interim financial information
and the draft review report thereon for the purpose of identification only and we shall be pleased
Lo issue our review repart, in the present or amerded form, after we have recsived the Followwina:

a. The condensed interim financlal Information, with or without maoditications, approved by the
Boarg of Directors (the Board) of the Management Company and signed on its behalf by the

Chief Executive Officer, Chief Financial Officer and a Director of the Management Company,
dhuly authorized for this purpose;

B. A cepy of the minutes of meeting of the Board approving this condensed intedm financial
information;

o8 The Board™s specific approvals for the items listed in Annexure C to this letter:

d.  Appropristely signed representation letter, the draft of which will be provided to
management of the Management Company.

Our observations on this condensed interim financial information are dikclosed in Asnexure A
{General observations) and Annexure B (Fund specific observations).

Page - 1

BDOD Ebrahim & Co. Chartered Accountants

PO gty W o O PR iRl SarThtd gl Teey, on et 67 BDE Irommieteaval LITTOes, B LK dormsa i hriried t PEFImEeE
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IBDO

We take this cpportunity to thank all your staff for the c.uurtes:.r and cooperalion extended to us
during the course of our review,

Yours faithfully,

Aee L

BDO EERAHIM & CO.
Enclosed as abave




AL - AMEEN ISLAMIC FINANCIAL PLANNING FUND - 111
CONDENSED INTERIM STATEMENT OF ASSETSAND LIABILITIES
ASAT DECEMBER 31, 2021

December 31, 2021 (Unaudited)

AIAPPP- || AIAPPP- 11 AlAPPP- |V AIACTAP-XI Total
Note (Rupeesin '000)

ASSETS

Bank balances 4 1,688 1,430 185 10,401 13,704

Investments 5 - - 97,665 14,241 111,906

Profit receivable - - 7 43 50

Prepayments and other receivables - - 120 366 486
TOTAL ASSETS 1,688 1,430 97,977 25,051 126,146
LIABILITIES

Payable to UBL Fund Managers Limited - Management Company 6 - - 194 168 362

Payable to Central Depository Company of Pakistan Limited - Trustee 7 - - 7 1 8

Payable to Securities and Exchange Commission of Pakistan 8 - - 10 6 16

Accrued expenses and other liabilities 9 1,688 1,430 827 4,913 8,858
TOTAL LIABILITIES 1,688 1,430 1,038 5,088 9,244
NET ASSETS - - 96,939 19,963 116,902
UNIT HOLDERS FUND (ASPER STATEMENT ATTACHED) - - 96,939 19,963 116,902
CONTINGENCIESAND COMMITMENTS 10

(Number of Units)
NUMBER OF UNITSIN ISSUE - - 770,571 59,628
(Rupees)
NET ASSETSVALUE PER UNIT - - 125.8034 334.7907
The annexed notes from 1 to 18 form an integral part of this condensed interim financial information.
For UBL Fund ManagersLimited
(Management Company)
-sd- -sd- -sd-
Yasir Qadri Umair Ahmed Imran Sarwar

CHIEF EXECUTIVE OFFICER CHIEF FINANCIAL OFFICER DIRECTOR




AL - AMEEN ISLAMIC FINANCIAL PLANNING FUND - 111
CONDENSED INTERIM STATEMENT OF ASSETSAND LIABILITIES (Continued)
ASAT DECEMBER 31, 2021

June 30, 2021 (Audited)

AIAPPP-11 AIAPPP- 111 AIAPPP- 1V AIACTAP-XI Total
Note (Rupeesin '000)

ASSETS

Bank balances 4 1,688 1,430 1,960 83 5,161

Investments 5 - - 102,235 41,343 143,578

Profit receivable - - 4 2 6

Prepayments and other receivables - - 97 204 301
TOTAL ASSETS 1,688 1,430 104,296 41,632 149,046
LIABILITIES

Payable to UBL Fund Managers Limited - Management Company 6 - - 99 57 156

Payable to Central Depository Company of Pakistan Limited - Trustee 7 - - 7 3 10

Payable to Securities and Exchange Commission of Pakistan 8 - - 27 9 36

Accrued expenses and other liabilities 9 1,688 1,430 2,975 669 6,762
TOTAL LIABILITIES 1,688 1,430 3,108 738 6,964
NET ASSETS - - 101,188 40,894 142,082
UNIT HOLDERS FUND (ASPER STATEMENT ATTACHED) - - 101,188 40,894 142,082
CONTINGENCIESAND COMMITMENTS 10

(Number of Units)
NUMBER OF UNITSIN ISSUE - - 840,694 300,703
(Rupees)
NET ASSETSVALUE PER UNIT - - 120.3628 135.9903
The annexed notes from 1 to 18 form an integral part of this condensed interim financial information.
For UBL Fund ManagersLimited
(Management Company)
-sd- -sd- -sd-
Yasir Qadri Umair Ahmed Imran Sarwar

CHIEF EXECUTIVE OFFICER CHIEF FINANCIAL OFFICER DIRECTOR




AL - AMEEN ISLAMIC FINANCIAL PLANNING FUND - 111
CONDENSED INTERIM INCOME STATEMENT (UNAUDITED)
FOR THE HALF YEAR AND QUARTER ENDED DECEMBER 31, 2021

For the period from
July 1, 2020 to
November 30, 2020

For the period from
July 1, 2020 to
March 24, 2021

Half year ended December 31, 2021

AIAPPP- 11 AIAPPP- 111 AIAPPP- 1V AIACTAP-XI TOTAL
Note (Rupeesin '000)
INCOME
Profit on bank balances - - 13 95 108
Capital gain on sale of investments - net - - 216 50,230 50,446
Unrealised gain on revaluation of investments
classified as financial assets 'at fair value through profit or loss' - net - - 3,987 8,412 12,399
Other income - - - - -
- - 4,216 58,737 62,953
EXPENSES
Remuneration of Central Depository Company of Pakistan Limited - Trustee - - 40 23 63
Annual fee of Securities and Exchange Commission of Pakistan - - 10 6 16
Amortisation of preliminary expenses and floatation costs - - - - -
(Reimbursement) / allocated expenses - - 50 (102) (52)
Bank charges - - 1 13 14
Auditors remuneration - - 132 132 264
Listing fee - - 7 7 14
Legal and professional charges - - 48 48 96
Shariah advisory fee - - 144 144 288
Total operating expenses - - 432 271 703
Operating income for the period - - 3,784 58,466 62,250
Reversal of Sindh Workers' Welfare Fund 9.1 - - 640 314 954
Net income for the period before taxation - - 4,424 58,780 63,204
Taxation 11 - - - - -
Net income for the period after taxation - - 4,424 58,780 63,204
Allocation of net income for the period
Income already paid on units redeemed - - (232) (46,926) (47,158)
Net income for the period available for distribution - - 4,192 11,854 16,046
Net income for the period available for distribution:
Relating to capital gains - - 3,989 11,748 15,737
Excluding capital gains - - 203 106 309
- - 4,192 11,854 16,046
Earnings per unit 12
The annexed notes from 1 to 18 form an integral part of this condensed interim financial information.
For UBL Fund Managers Limited
(Management Company)
-sd- -sd- -sd-
Yasir Qadri Umair Ahmed Imran Sarwar
CHIEF EXECUTIVE OFFICER CHIEF FINANCIAL OFFICER DIRECTOR




AL - AMEEN ISLAMIC FINANCIAL PLANNING FUND - 111
CONDENSED INTERIM INCOME STATEMENT (UNAUDITED) (Continued)
FOR THE HALF YEAR AND QUARTER ENDED DECEMBER 31, 2021

INCOME

Profit on bank balances

Note

Capital gain on sale of investments - net
Unrealised gain on revaluation of investments
classified asfinancial assets 'at fair value through profit or loss - net

Other income

EXPENSES

Remuneration of Central Depository Company of Pakistan Limited - Trustee
Annual fee of Securities and Exchange Commission of Pakistan
Amortisation of preliminary expenses and floatation costs

Allocated expenses

Bank charges

Auditors remuneration

Listing fee

Legal and professional charges

Shariah advisory fee
Total operating expenses

Operating income for the period
Provision of Sindh Workers Welfare Fund 9.1
Net income for the period befor e taxation

Taxation

11

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

Net income for the period available for distribution

Net income for the period available for distribution:
Relating to capital gains

Excluding capital gains

Earnings per unit

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

12

-sd-

For the period from
July 1, 2020 to
November 30, 2020

Half year ended December 31, 2020

AIAPPP- 11 AIAPPP- 11 AlIAPPP- |V AIACTAP-XI TOTAL
(Rupeesin '000)
241 40 41 13 335
10,295 7,276 3,543 307 21,421
- 13,345 3,717 7911 24,973
- 98 95 56 249
10,536 20,759 7,396 8,287 46,978
150 228 61 19 458
38 58 15 5 116
191 - - - 191
189 289 7 24 579
3 5 - 1 9
47 60 60 60 227
3 4 4 4 15
19 26 26 26 97
36 44 44 44 168
676 714 287 183 1,860
9,860 20,045 7,109 8,104 45,118
(@) (393) (139) (159) (692)
9,859 19,652 6,970 7,945 44,426
9,859 19,652 6,970 7,945 44,426
(9,859) (2,904) (280) (505) (13,548)
- 16,748 6,690 7,440 30,878
- 17,642 6,984 7,862 32,488
- (894) (294) (422) (1,610)
- 16,748 6,690 7,440 30,878
For UBL Fund ManagersLimited
(Management Company)
-sd- -sd-
Umair Ahmed Imran Sarwar

Yasir Qadri
CHIEF EXECUTIVE OFFICER

CHIEF FINANCIAL OFFICER

DIRECTOR




AL - AMEEN ISLAMIC FINANCIAL PLANNING FUND - 111

CONDENSED INTERIM INCOME STATEMENT (UNAUDITED) (Continued)

FOR THE HALF YEAR AND QUARTER ENDED DECEMBER 31, 2021

INCOME
Profit on bank balances
Capital gain on sale of investments - net
Unrealised gain / (loss) on revaluation of investments
classified asfinancial assets ‘at fair value through profit or loss' - net
Other income

EXPENSES
Remuneration of Central Depository Company of Pakistan Limited - Trustee
Annual fee of Securities and Exchange Commission of Pakistan
Amortisation of preliminary expenses and floatation costs
Allocated expenses
Bank charges
Auditors remuneration
Listing fee
Legal and professional charges
Shariah advisory fee
Total operating expenses
Operating income for the period
Provision of Sindh Workers Welfare Fund
Net income/ (loss) for the period before taxation
Taxation
Net income/ (loss) for the period after taxation
Allocation of net income for the period
Income already paid on units redeemed
Net income for the period available for distribution
Net income for the period available for distribution:
Relating to capital gains
Excluding capital gains

Earnings per unit

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

-sd-

Yasir Qadri
CHIEF EXECUTIVE OFFICER

Note

9.1

11

12

For the period

July 1, 2020 to
November 30, 2020

from

For the period

July 1, 2020 to
March 24, 2021

Quarter ended December 31, 2021

AIAPPP- 111 AIAPPP- IV AIACTAP-XI TOTAL
(Rupeesin '000)

- 8 89 97
- 212 46,980 47,192
- 1,187 (47,644) (46,457)
- 1,407 (575) 832
- 20 9 29
- 5 2 7
- 25 (120) (95)
- - 8 8
- 69 69 138
- 4 4 8
- 24 24 48
- 53 53 106
_ 200 49 249
- 1,207 (624) 583
- 1,207 (624) 583
- 1,207 (624) 583
- (5,185) (50,904) (56,089)
- (3,978) (51,528) (55,506)
- 1,399 (664)

- (5,377) (50,864)

- (3,978) (51,528)

For UBL Fund ManagersLimited
(Management Company)
-sd- -sd-
Umair Ahmed Imran Sarwar
CHIEF FINANCIAL OFFICER DIRECTOR




AL - AMEEN ISLAMIC FINANCIAL PLANNING FUND - I11
CONDENSED INTERIM INCOME STATEMENT (UNAUDITED) (Continued)
FOR THE HALF YEAR AND QUARTER ENDED DECEMBER 31, 2021

INCOME

Profit on bank balances

Note

Capital gain on sale of investments - net
Unrealised (loss) / gain on re-measurement of investments
classified as financial assets at fair value through profit or loss - net

Other income

EXPENSES

Remuneration of Central Depository Company of Pakistan Limited - Trustee
Annual fee of Securities and Exchange Commission of Pakistan
Amortisation of preliminary expenses and floatation costs

Allocated expenses

Bank charges

Auditors remuneration

Listing fee

Legal and professional charges

Shariah advisory fee
Total operating expenses

Operating income for the period
Provision of Sindh Workers' Welfare Fund 9.1
Net income for the period before taxation

Taxation

11

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

Relating to capital gains
Excluding capital gains

Earnings per unit

12

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

For the period
from
July 1, 2020 to

November 30, 2020

Quarter ended December 31, 2020

For UBL Fund Managers Limited

-sd-

AlAPPP- 1| AlAPPP- 111 AlIAPPP- 1V AIACTAP-XI TOTAL
(Rupeesin '000)

100 38 16 7 161
9,878 6,279 3,354 301 19,812
(6,032) 2,296 (658) 2,162 (2,232)
- - 92 55 147
3,946 8,613 2,804 2,525 17,888
57 107 31 10 205

14 27 7 3 51

61 - - - 61

71 136 39 12 258

1 5 - - 6

19 32 32 32 115

1 2 2 2 7

6 13 13 13 45

14 22 22 22 80

244 344 146 94 828

3,702 8,269 2,658 2,431 17,060
- (384) (133) (146) (663)

3,702 7,885 2,525 2,285 16,397

3,702 7,885 2,525 2,285 16,397
(3,702 (2,388) (265) (344) (6,699)

- 5,497 2,260 1,941 9,698

- 6,123 2,434 2,271 10,828

- (626) (174) (330) (1,130)

- 5,497 2,260 1,941 9,698

(Management Company)
-sd- -sd-
Umair Ahmed Imran Sarwar

Yasir Qadri
CHIEF EXECUTIVE OFFICER

CHIEF FINANCIAL OFFICER

DIRECTOR




AL - AMEEN ISLAMIC FINANCIAL PLANNING FUND - 111
CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME (UNAUDITED)
FOR THE HALF YEAR AND QUARTER ENDED DECEMBER 31, 2021

For the period For theperiod
from from Half year ended December 31,
July 1, 2020 to July 1, 2020 to 2021
November 30, 2020 March 24, 2021
AIAPPP- 11 AIAPPP- 111 AlAPPP- IV AIACTAP-XI TOTAL

(Rupeesin '000)
Net income for the period after taxation - - 4,424 58,780 63,204
Other comprehensive income

Items that will be reclassified subsequently to income statement - - - - -
Items that will not be reclassified subsequently to income statement - - - - -

Total comprehensiveincomefor the period - - 4,424 58,780 63,204

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

For UBL Fund ManagersLimited
(M anagement Company)

-sd- -sd- -sd-

Yasir Qadri Umair Ahmed Imran Sarwar
CHIEF EXECUTIVE OFFICER CHIEF FINANCIAL OFFICER DIRECTOR



AL - AMEEN ISLAMIC FINANCIAL PLANNING FUND - 111
CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME (UNAUDITED) (Continued)
FOR THE HALF YEAR AND QUARTER ENDED DECEMBER 31, 2021

For the period

from
July 1, 2020 to Half year ended December 31, 2020

November 30, 2020
AlAPPP- 1 AlAPPP- 11 AlIAPPP- |V AIACTAP-XI TOTAL

(Rupeesin '000)
Net income for the period after taxation 9,859 19,652 6,970 7,945 44,426

Other comprehensive income
Items that will be reclassified subsequently to income statement - -
Items that will not be reclassified subsequently to income statement - - -

Total comprehensiveincome for the period 9,859 19,652 6,970 7,945 44,426

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

For UBL Fund ManagersLimited
(Management Company)

-so- -so- -sd-

Yasir Qadri Umair Ahmed Imran Sarwar
CHIEF EXECUTIVE OFFICER CHIEF FINANCIAL OFFICER DIRECTOR



AL - AMEEN ISLAMIC FINANCIAL PLANNING FUND - 111
CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME (UNAUDITED) (Continued)
FOR THE HALF YEAR AND QUARTER ENDED DECEMBER 31, 2021

For the period For the period
from from Quarter ended December 31,
July 1, 2020 to July 1, 2020 to 2021
November 30, 2020 March 24, 2021
AIAPPP- || AIAPPP- 111 AIAPPP- IV AIACTAP-XI TOTAL

(Rupeesin '000)
Net income for the period after taxation - - 1,207 2,176 3,383
Other comprehensiveincome

Items that will be reclassified subsequently to income statement - - - - -
Items that will not be reclassified subsequently to income statement - - - - -

Total comprehensiveincome for the period - - 1,207 2,176 3,383

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

For UBL Fund ManagersLimited
(Management Company)

-sd- -sd- -sd-

Yasir Qadri Umair Ahmed Imran Sarwar
CHIEF EXECUTIVE OFFICER CHIEF FINANCIAL OFFICER DIRECTOR



AL - AMEEN ISLAMIC FINANCIAL PLANNING FUND - 111
CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME (UNAUDITED) (Continued)
FOR THE HALF YEAR AND QUARTER ENDED DECEMBER 31, 2021

For the period
from Quarter ended December 31, 2020
July 1, 2020to '

November 30, 2020
AlIAPPP- [ | AlIAPPP- |1 AlAPPP- |V AIACTAP-XI TOTAL

(Rupeesin '000)
Net income for the period after taxation 3,702 7,885 2,525 2,285 16,397

Other comprehensive income
Items that will be reclassified subsequently to income statement - - -
Items that will not be reclassified subsequently to income statement - - -

Total comprehensive income for the period 3,702 7,885 2,525 2,285 16,397

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

For UBL Fund ManagersLimited
(Management Company)

-so- -so- -so-

Yasir Qadri Umair Ahmed Imran Sarwar
CHIEF EXECUTIVE OFFICER CHIEF FINANCIAL OFFICER DIRECTOR



AL - AMEEN ISLAMIC FINANCIAL PLANNING FUND - 11
CONDENSED INTERIM STATEMENT OF CASH FLOWS (UNAUDITED)
FOR THE HALF YEAR ENDED DECEMBER 31, 2021
For the period For the period
from from
July 1, 2020 to July 1, 2020 to
November 30, 2020 March 24, 2021

Half year ended December 31, 2021

AIAPPP- 11 AIAPPP- 111 AIAPPP- 1V AIACTAP-XI TOTAL
(Rupeesin '000)
CASH FLOWSFROM OPERATING ACTIVITIES
Net income for the period before taxation - - 4,424 58,780 63,204
Adjustments for:
Profit on bank balances - - (13) (95) (108)
Reversal of Sindh Workers' Welfare Fund - - (640) (314) (954)
Unrealised gain on re-measurement of investments
classified as financial assets at fair value through profit or loss - net - - (3,987) (8,412) (12,399)
Capital gain on sale of investments - net - - (216) (50,230) (50,446)
- - (4,856) (59,051) (63,907)
Cash used in operations before working capital changes - - (432) (271) (703)
Working capital changes
Decrease/ (increase) in assets
Investments-net - - 8,773 85,744 94,517
Formation cost - - - - -
Other receivable - - (23) (162) (185)
- - 8,750 85,582 94,332
(Decrease) / increasein liabilities
Payable to UBL Fund Managers Limited - Management Company - - 95 111 206
Payable to the Central Depository Company of Pakistan Limited - Trustee - - - 2 ()]
Payable to the Securities and Exchange Commission of Pakistan - - a7 (©)] (20)
Accrued expenses and other liabilities - - (1,508) 4,558 3,050
- - (1,430) 4,664 3,234
Profit received on bank balances - - 10 54 64
Net cash generated from operating activities - - 6,898 90,029 96,927
CASH FLOWS FROM FINANCING ACTIVITIES
Receipts from issuance of units - - B R R
Payments against redemption of units - - (8,673) (79,711) (88,384)
Net cash used in financing activities - - (8,673) (79,711) (88,384)
Net increase/ (decrease) in cash and cash equivalents - - (1,775) 10,318 8,543
Cash and cash equivalents at the beginning of the period 1,688 1,430 1,960 83 5,161
Cash and cash equivalents at the end of the period 1,688 1,430 185 10,401 13,704
The annexed notes from 1 to 18 form an integral part of this condensed interim financial information.
For UBL Fund ManagersLimited
(Management Company)
-sd- -sd- -sd-
Yasir Qadri Umair Ahmed Imran Sarwar
CHIEF EXECUTIVE OFFICER CHIEF FINANCIAL OFFICER DIRECTOR




AL - AMEEN ISLAMIC FINANCIAL PLANNING FUND - I11
CONDENSED INTERIM STATEMENT OF CASH FLOWS (UNAUDITED) (Continued)
FOR THE HALF YEAR ENDED DECEMBER 31, 2021
For the period
from
July 1, 2020 to
November 30, 2020

Half year ended December 31, 2020

AIAPPP- 11 AIAPPP- 111 AIAPPP- 1V AIACTAP-XI TOTAL
(Rupeesin '000)
CASH FLOWSFROM OPERATING ACTIVITIES
Net income for the period before taxation 9,859 19,652 6,970 7,945 44,426
Adjustmentsfor:
Profit on bank balances (241) (40) (41) (23) (335)
Unrealised gain on re-measurement of investments
classified as financial assets at fair value through profit or loss - net - (13,345) (3,717) (7,911) (24,973)
Capital gain on sale of investments - net (10,295) (7,276) (3,543) (307) (21,421)
Provision of Sindh Workers Welfare Fund 1 393 139 159 692
(10,535) (20,268) (7,162) (8,072) (46,037)
Cash used in operations befor e working capital changes (676) (616) (192) (227) (1,611)
Working capital changes
Decrease/ (increase) in assets
Investments-net 513,268 124,679 6,834 2,852 647,633
Formation cost 191 - - - 191
Prepayments and other receivables 1,516 3) 10 (142) 1,381
514,975 124,676 6,844 2,710 649,205
(Decrease) / increasein liabilities
Payable to UBL Fund Managers Limited - Management Company 5,286 (12) 33 41 5,348
Payable to the Central Depository Company of Pakistan Limited - Trustee (30) 4 - - (34)
Payable to the Securities and Exchange Commission of Pakistan (86) (72) (27) (6) (191)
Accrued expenses and other liabilities (1,813) 490 136 (71) (1,258)
3,357 402 142 (36) 3,865
Profit received on bank balances 265 47 35 13 360
Net cash generated from operating activities 517,921 124,509 6,829 2,560 651,819
CASH FLOWS FROM FINANCING ACTIVITIES
Recei pts from issuance of units - 54 567 2,267 2,888
Payments against redemption of units (511,439) (124,628) (7,738) (5,089) (648,894)
Net cash used in financing activities (511,439) (124,574) (7,171) (2,822) (646,006)
Net (decrease) / increase in cash and cash equivalents 6,482 (65) (342) (262) 5,813
Cash and cash equivalents at the beginning of the period 354 414 992 576 2,336
Cash and cash equivalents at the end of the period 6,836 349 650 314 8,149
The annexed notes from 1 to 18 form an integral part of this condensed interim financial information.
For UBL Fund ManagersLimited
(Management Company)
-sd- -sd- -sd-
Yasir Qadri Umair Ahmed Imran Sarwar
CHIEF EXECUTIVE OFFICER CHIEF FINANCIAL OFFICER DIRECTOR



AL - AMEEN ISLAMIC FINANCIAL PLANNING FUND - 111

CONDENSED INTERIM STATEMENT OF MOVEMENT IN UNIT HOLDERS FUNDS (UNAUDITED)

FOR THE HALF YEAR ENDED DECEMBER 31, 2021

Net assets at the beginning of the period

Issuance of Nil units
- Capita value of units
- Element of income / (loss)
Due to net (loss incurred) / income earned
Total proceeds on issuance of units

Redemption of Nil, Nil, 70,124 and 241,074 units
- Capita value of units
- Element of loss
Due to net income earned
Total payments on redemption of units

Tota comprehensive income for the period
Net assets at the end of the period
Undistributed incorme brought forward comprises of:
Realised gain
Unrealised loss
Total undisiributed income brought forward
Income available for distribution:
Refating to capital gains
Excluding capital gains
Undistributed income carried forward
Undistributed income carried forward comprises of:
Realised gain
Urredlised gain
Total undistributed income carried forward

Net assets value per unit at the beginning of the period

Net assets value per unit at end of the period

AIAPPP- 11

AIAPPP- |11

AIAPPP- IV

AIACTAP-XI

For the period from July 1, 2020 to November 30, 2020

For the period from July 1, 2020 to March 24, 2021

For the half year ended December 31, 2021

For the half year ended December 31, 2021

For the half year ended December 31, 2021

Capital Undistributed Total Capital Undistributed Total Capital Undistributed Total Capital Undistributed Total Capital Undistributed Total
value income value income value income value income value income
peesin ' (Rupeesin '000) (Rupeesin '000) (Rupeesin '000) (Rupeesin '000) ----
- - - - - - 82,895 18,293 101,188 32,558 8,336 40,894 115453 26,629 142,082
B ‘ ‘ B H B H B H B H B H (8,440) B (8,440) (32,784) B (32,784) (41,224) B (41,224)
- - - - - - 1 (232) (233) 1 (46,926) (46,92 @ (47,158) (47,160)
- - - - - - (8,441) (232) (8,673) (32,785) (46,926) (79,711) (41,226) (47,158) (88,384)
- - - - - - - 4,424 4,424 - 58,780 58,780 - 63,204 63,204
N - - - - - 74,454 22,485 96,939 (227) 20,190 19,963 74,227 42,675 116,902
- - 18,321 168,666 186,987
(28) 160,330) 160,358)
- - 18,293 8,336 26,629
4,192
22,485
- - 18,498 30,276
- - 12,399
(Rupees) (Rupees) (Rupees) (Rupees)
- - 120.3628 135.9903
- 125.8034 334.7907

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

-

Yasir Q
CHIEF EXECUTIVE OFFICER

adri

For UBL Fund Managers Limited

(Management Company)

-sd-

Umair Ahm

ed
CHIEF FINANCIAL OFFICER

-
Imran Sarwar
DIRECTOR



AL - AMEEN ISLAMIC FINANCIAL PLANNING FUND - 111

CONDENSED INTERIM STATEMENT OF MOVEMENT IN UNIT HOLDERS FUNDS (UNAUDITED) (Continued)

FOR THE HALF YEAR ENDED DECEMBER 31, 2021

Net assetsat the beginning of the period

Issuance of Nil, 495, 4,950 and 19,401 units
- Capital value of units
- Element of income/ (loss)

Dueto net income earned / (lossincurred)
Total proceeds on issuance of units

Redemption of 4,750,697; 1,152,614, 66,561 and 43,082 units
- Capital value of units
- Element of (income) / loss
Dueto net lossincurred / (income earned)
Total pavments on redemption of units

Total comprehensiveincomefor the period
Net assetsat the end of the period
Undistributed income/ Accumulated (loss) brought forward comprisesof:
Realised gain / (l0s5)
Unrealised gain/ (1os)
Total undistributed income/ accumulated (Ioss) brought forward
Income available for distribution:
Relating to capital gains
Exdluding capital losses
Undistributed income car ried forward
Undistributed income car ried forward comprises of:
Realised gain / (0s5)
Urrealised gain
Total undistributed income carried forward

Net assets value per unit at the beginning of the period

Net assets value per unit at end of the period

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

-sd-

Yasr Qadri
CHIEF EXECUTIVE OFFICER

ATAPPP- 11 ATAPPP-111 AIAPPP- 1V AIACTAP-XI
For the period from July 1, 2020 to November 30, 2020 For the half year ended December 31, 2020 For the half year ended December 31, 2020 For the half year ended December 31, 2020 For the half year ended December 31,2020
Cavital | I Undistributed “ Total Cavital H Undistributed ‘ Total Cavital “ Undistributed ‘ Total Undistributed l Accumulated Total Cavital I Undistributed I Tota
value income value income value income income loss value income
—— (Rupeesin '000) (Rupeesin '000) (Rupeesin '000) (Rupeesin "000) (Rupeesin "000)
466,621 34959 501,580 568,757 33932 602,689 138,140 11,310 149,450 43574 (500) 43074 1,217,092 79,701 1,296,793
‘ - ‘ ‘ - ‘ ’ - H 53 H - H 53 H 555 ‘ - H 555 ‘ 2,054 H - ” 2,054 2,662 - | 2,662
- - - 1 - 1 12 - 12 213 - 213 226 - 226
- - - 54 - 54 567 B 567 2.267 - 2.267 2888 - 2888
(34,959) (121,625) ’ - ‘ (121,625) ’ (7,4ﬂ‘ - (7,4ﬂ‘ (4,562) ’ - ‘ (4,562) (635,225) (34,959) (670,184)
9,859) 99) (2904 (3,003) - 280) (280) (22 (505) 527) 34838 (13548) 21,200
(466,621 (44818) (511.439) (121,724) (2.904) (124,628) (7.458) (280) (7.738) (4584) (505) (5.089) (600.387) (48,507) (648,894)
- 9,859 9,859 - 19,652 19,652 - 6,970 6970 - 7945 7,945 - 44426 44426
- - - 247,087 50,680 497,767 131,249 18,000 149,249 41257 6940 48197 619,593 75620 695213
43044 14316 (1.465) 99,200
8,085) (3.006) 965 (19.499)
34959 11,310 (500) 79,701
610)
30878
75,620
- 14,283 (971) 50,647
3,717 7911 24973
75,620
(Rupees) (Rupees) (Rupees) (Rupees)
1055804 1055206 112.0424 1058910
1091723 1773099 1258102
For UBL Fund ManagersLimited
(Management Company)
- -sd-
Umair Ahmed Imran ?Sarwar
DIRECTOR

CHIEF FINANCIAL OFFICER



AL - AMEEN ISLAMIC FINANCIAL PLANNING FUND - 111
NOTESTO AND FORMING PART OF CONDENSED
INTERIM FINANCIAL INFORMATION (UNAUDITED)
FOR THE HALF YEAR ENDED DECEMBER 31, 2021

1

11

12

13

14

15

16

LEGAL STATUSAND NATURE OF BUSINESS

Al - Ameen Islamic Financial Planning Fund - 1l (the Fund) was established under the Trust
Deed executed 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 January 3, 2018 and was approved by the Securities and Exchange Commission of
Pakistan (SECP) on January 22, 2018 in accordance with the requirements of the Non-Banking
Finance Companies (Establishment and Regulation) Rules, 2003 (NBFC Rules). The Fund
commenced its operations from May 28, 2018. The registered office of the Management
Company is situated at 4th Floor, STSM Building, Beaumont Road, Civil Lines, Karachi.

The Management Company of the Fund is registered with the SECP as a Non-Banking Finance
Company under the NBFC Rules, 2003.

The Fund is an open ended mutual fund and is listed on the Pakistan Stock Exchange Limited.
Units are offered for 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 holders.

VIS Credit Rating Agency has re-affirmed quality rating of 'AM1' (stable outlook) to the
Management Company as on December 31, 2021.

Title to the assets of the Fund are held in the name of the CDC as the Trustee of the Fund.

The Fund is an Open-end Shariah Compliant Fund of Funds Scheme that aims to generate returns
on Investment as per the respective alocation plan by investing via underlying mutual funds.
These comprises the following:

The Trust Act, 1882 has been repealed due to the promulgation of Provincial Trust Act namely
“Sindh Trusts Act, 2020 (the Sindh Trust Act) as empowered under the Eighteenth Amendment
to the Constitution of Pakistan. The Fund is required to be registered under the Sindh Trust Act.
Accordingly, on August 27, 2021 the above-mentioned Trust Deed has been registered under the
Sindh Trust Act.
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151

152

153

154

Al-Ameen Islamic Active Principal Preservation Plan — II (AIAPPP-II)

AIAPPP-Il is an Islamic Principal Preservation Plan under “Al-Ameen Islamic Financial
Planning Fund - 1II” with an objective to earn potentialy high return through dynamic asset
allocation between Islamic Dedicated Equity, Islamic Sovereign Income and Islamic Money
Market based Collective Investment Schemes, PLS and term deposit musharika while providing
principal preservation of the Initial Investment Vaue including Frontend load a completion of
twenty four months and beyond till maturity of the plan.

The planned maturity of the Al-Ameen Islamic Active Principal Preservation Plan — Il (AIAPPP-
I1) was November 27, 2020, however, it was closed on November 30, 2020 due to administrative
activities.

Al-Ameen Islamic Active Principal Preservation Plan — III (AIAPPP-III)

AIAPPP-IIl is an Islamic Principal Preservation Plan under “Al-Ameen Islamic Financial
Planning Fund - III” with an objective to earn potentialy high return through dynamic asset
allocation between Islamic Dedicated Equity, Ilamic Sovereign Income and Islamic Money
Market based Collective Investment Schemes, PLS and term deposit musharika while providing
principal preservation of the Initial Investment Vaue including Frontend load at completion of
thirty months and beyond till maturity of the plan.

Al-Ameen Islamic Active Principal Preservation Plan - 11l (AIAPPP 111) was matured on March
24, 2021.

Al-Ameen Islamic Active Principal Preservation Plan — IV (AIAPPP-1V)

AIAPPP-IV is an Islamic Principal Preservation Plan under “Al-Ameen Islamic Financial
Planning Fund - III” with an objective to earn potentialy high return through dynamic asset
allocation between Islamic Dedicated Equity, Islamic Sovereign Income and Islamic Money
Market based Collective Investment Schemes, PLS and term deposit musharika while providing
principal preservation of the Initial Investment Vaue including Frontend load at completion of
thirty months and beyond till maturity of the plan.

Al-Ameen | slamic Active Allocation Plan - X1 (AIACTAP-XI)

AIACTAP-XI isan Islamic Allocation Plan under “Al-Ameen Islamic Financial Planning Fund -
I with an objective to earn a potentially high return through active asset allocation between
Islamic Equity scheme, Islamic Income Scheme and Islamic Money Market Schemes based on
the Fund Manager’s outlook on the asset classes.
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211

212

2.13

214

215

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. The
accounting and reporting standards as applicable in Pakistan for interim financia 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, the requirements of the Trust Deed, the NBFC Rules, the Non-Banking Finance
Companies and Notified Entities Regulations, 2008 (the 'NBFC Regulations)), provisions of and
directivesissued under the Companies Act, 2017 and the directives issued by the SECP.

Wherever the requirements of the Trust Deed, the NBFC Rules, the NBFC Regulations,
provisions of and directives issued under the Companies Act, 2017 and the directives issued by
the SECP differ with the requirements of the IAS 34, the requirements of the Trust Deed, the
NBFC Rules, the NBFC Regulations, have been followed.

The disclosures made in this condensed interim financial information have, however, been
limited based on the requirements of the International Accounting Standard 34: 'Interim Financial
Reporting'. This condensed interim financial information do not include al 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, 2021.

The comparative statement of assets and liabilities presented in this condensed interim financial
information has been extracted from the annual audited financial statements of the Fund for the
year ended June 30, 2021, whereas the comparative condensed interim income statement,
condensed interim statement of comprehensive income, condensed interim statement of cash
flows, condensed interim statement of movement in unit holders’ fund are extracted from the
unaudited condensed interim financial information for the half year ended December 31, 2020.

This condensed interim financial information are unaudited, but 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 December 31, 2021 have not been
reviewed.

In compliance with Schedule V of the NBFC Regulations, the directors of the Management

Company hereby declare that this condensed interim financial information gives a true and fair
view of the state of the Fund’s affairs as at December 31, 2021.

Page- 3



2.2

2.3

31

3.2

3.3

34

35

Basis of measurement

This condensed interim financial information has been prepared under the historical cost
convention, unless stated otherwise.

This condensed interim financial information has been prepared following accrual basis of
accounting except for cash flow information.

Functional and presentation currency

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 which is the Fund's functional and presentation
currency.

SIGNIFICANT ACCOUNTING AND RISK MANAGEMENT POLICIES, ESTIMATES,
ASSUMPTIONS AND CHANGES THEREIN

The accounting policies adopted for the preparation of the condensed interim financial
information are the same as those applied in the preparation of the audited financial statements of
the Fund for the year ended June 30, 2021.

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 significant estimates, judgements and assumptions made by the management in applying the
accounting policies and the key sources of estimation uncertainty are the same as those applied to
the audited financial statements as at and for the year ended June 30, 2021.

There are certain standards, interpretations and amendments to accounting and reporting
standards which have been published and are mandatory for the Fund's accounting period
beginning on or after July 1, 2021. 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.

The Fund's financial risk management objectives and policies are consistent with that disclosed
in audited financial statements of the Fund for the year ended June 30, 2021.
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4.1

51

BANK BALANCES

AIAPPP-1I |  AIAPPP-111 | AIAPPP-IV | AIACTAP-XI | Total
December 31, 2021 (Unaudited)
Note (Rupeesin '000)
Cash at bank
PLS accounts 4.1 1,688 1,430 185 10,401 13,704
AIAPPP-1I | AlAPPP-111 | AIAPPP-1V | AIACTAP-XI | Total
June 30, 2021 (Audited)
(Rupeesin '000)
Cash at bank
PLS accounts 41 1,688 1,430 1,960 83 5,161

Profit rate on these PL S accounts range between 6.50% to 10.45% per annum (June 30, 2021: 6.5% per annum). These balances includes balance with United
Bank Limited (Holding Company of the Management Company) of Rs. 3.595 million (June 30, 2021: Rs. 18.368 million).

INVESTMENTS

Financial assets classified as at fair value through profit or loss

Units of mutua
funds 52

Units of mutua
funds 52

AIAPPP- |V |  AIACTAP-XI | Total
December 31, 2021 (Unaudited)
(Rupeesin '000)
97,665 14,241 111,906
AIAPPP- |V |  AIACTAP-XI | Total
June 30, 2021 (Audited)
(Rupeesin '000)
102,235 41,343 143,578
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52

Units of mutual funds

Name of investee funds

Al Ameen Islamic Active Principal Preservation Plan IV
Al Ameen Islamic Sovereign Fund

Total

Al Ameen Islamic Active Allocation Plan - XI
Al Ameen Islamic Sovereign Fund
Al Ameen Islamic Dedicated Equity Fund

Total

Total investmentsin units of mutual funds
Al Ameen Islamic Sovereign Fund
Al Ameen Islamic Dedicated Equity Fund

Total

Carrying value as December 31, 2021
At thebeginning of | Purchased during Sold during the At theend of the ying Market valueas at . " Market valueas at Market value as Market value as
. A . . at December 31, Unrealised gain
the period the period period period 2021 December 31, 2021 June 30, 2021 per centage of net per centage of
assets investment
------------------------------------- No. of holdings ===----====seeesemmmmmemmemmceaaaee (Rupeesin '000) ----===--======mmmmmmmmmmnaaaae
1,009,264 - 84,472 924,792 93,679 97,665 3,986 102,235 100.75% 100.00%
1,009,264 - 84,472 924,792 93,679 97,665 3,986 102,235 100.75% 100.00%
114,401 - 100,074 14,327 1,451 1,513 62 11,589 7.58% 10.62%
204,337 - 174,279 30,058 4,377 12,728 8,351 29,754 63.76% 89.38%
318,738 - 274,353 44,385 5,828 14,241 8,413 41,343 71.34% 100.00%
1,123,665 - 184,546 939,119 95,130 99,178 4,048 113,824 84.84% 88.63%
204,337 - 174,279 30,058 4,377 12,728 8,351 29,754 10.89% 11.37%
1,328,002 - 358,825 969,177 99,507 111,906 12,399 143,578 95.73% 100.00%




6.1

6.2

PAYABLE TO THE MANAGEMENT COMPANY

AIAPPP- IV [AIACTAP-XI|  Total
December 31, 2021
Un-Audited-------------------;
Note  p------mmmmemmmeee (Rupeesin '000)-----------------]
Payable against allocation of
expenses relating to the Fund 6.1 50 30 80
Shariah advisory fee 6.2 138 138 276
Sales |oad payable 1 - 1
Other payable 5 - 5
194 168 362
AIAPPP- IV |[AIACTAP-XI|  Total
June 30, 2021
Audited
———————————————————— (Rupeesin '000)---------=--=----]

Payable against allocation of

expenses relating to the Fund 59 23 82
Shariah advisory fee 34 34 68
Sales |oad payable 1 - 1
Other payable 5 - 5

99 57 156

SECP vide S.R.O. 639 (1)/2019 has substituted clause (s) and (v) of sub regulation 3 of regulation 60
and accordingly has removed cap of charging 0.1% per annum of average daily net assets on account
of fee and expenses related to registrar services, accounting, operation & vauation services
respectively, provided that total expense ratio remains within the alowed limit. The Management
Company is charging 0.1% of average annual net assets on account of fee and expenses related to
registrar services, accounting, operation and valuation services.

As per amended NBFC Regulations dated November 25, 2015, the Management Company is entitled

to charge shariah advisory fee from the Fund. Accordingly, the Management Company has charged
Rs.0.288 million (December 31, 2020: Rs.0.168) million as shariah advisory fee.
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7 PAYABLE TO CENTRAL DEPOSITORY COMPANY OF PAKISTAN LIMITED -

TRUSTEE

Note
Trustee fee payable
(including Sindh sales tax) 71& 7.2
Trustee fee payable
(including Sindh sales tax) 71& 7.2

AIAPPP- 1V |AIACTAP-XI | Total
December 31, 2021
Un-Audited------------------]

7 1 8

AIAPPP- 1V |AIACTAP-XI| Total
June 30, 2021
Audited

7 3 10

7.1 The Trustee is entitled to a remuneration for services rendered to the Fund under the provisions of
the Trust Deed and Offering Document as per the tariff specified therein, based on the daily net
assets value of the Fund. The remuneration is paid to the Trustee on monthly basis in arrears. The
tariff structure applicable to the Fund in respect of the trustee fee has been revised effective from
July 1, 2019 where by the revised tariff is 0.070% per annum of average daily net assets.

7.2 The Provincial Government of Sindh has levied Sindh Sales Tax at the rate of 13% (June 30, 2021.:
13%) on the Trustee fee through the Sindh Sales Tax on Services Act, 2011.

8 PAYABLE TO THE SECURITIESAND EXCHANGE COMMISSION OF PAKISTAN

Note
Annual fee payable 8.1
Annual fee payable 8.1

Page- 8

AIAPPP- 1V [AIACTAP-XI|  Total

December 31, 2021

Un-Audited-------------------;

10 6 16

AIAPPP- 1V [AIACTAP-XI|  Total

June 30, 2021

Audited




8.1

9.1

In accordance with the SRO 685(1)/2019 the Fund is required to pay annua fee to Securities and
Exchange Commission of Pakistan an amount equal to 0.02% of average daily net assets.

ACCRUED EXPENSESAND OTHER LIABILITIES

AIAPPP- 1| | AIAPPP- 111 | AIAPPP- IV |AIACTAP-XI|  Total
December 31, 2021
Un-Audited
Note (Rupeesin '000)
Provision against
Sindh Workers Welfare Fund 9.1 964 1,217 - - 2,181
Auditors remuneration payable 63 44 65 62 234
Sales |oad payable - - 302 203 505
Other payables 661 169 460 4,648 5,938
1,688 1,430 827 4,913 8,858
AIAPPP- 11 | AIAPPP- 111 | AIAPPP- 1V |AIACTAP-XI[  Total
June 30, 2021
Audited
(Rupeesin '000)

Provision against

Sindh Workers Welfare Fund 9.1 964 1,217 640 314 3,135
Auditors remuneration payable 63 44 45 43 195
Sales |oad payable - - 302 203 505
Other payables 661 169 1,988 109 2,927

1,688 1,430 2,975 669 6,762

As a consequence of the 18th amendment to the Constitution of Pakistan, in May 2015 the Sindh
Workers’ Welfare Fund Act, 2014 (SWWF Act) had been passed by the Government of Sindh as a
result of which every industrial establishment located in the Province of Sindh, the total income of
which in any accounting year is not less than Rs 0.50 million, is required to pay Sindh Workers’
Welfare Fund (SWWF) in respect of that year a sum equal to two percent of such income. The
matter was taken up by the Mutual Funds Association of Pakistan (MUFAP) with the Sindh Revenue
Board (SRB) collectively on behalf of various asset management companies and their CISs whereby
it was contested that mutual funds should be excluded from the ambit of SWWF Act as these were
not industrial establishments but were pass-through investment vehicles and did not employ workers.
The MUFAP had taken up the matter with the Sindh Finance Ministry to have CISs/ mutual funds
excluded from the applicability of SWWEF. In view of the above developments and based on the legal
opinion obtained by MUFAP, regarding the applicability of SWWF on CISs/ mutual funds, MUFAP
had recommended that as a matter of abundant caution provision in respect of SWWF should be
made on a prudent basis with effect from the date of enactment of the Sindh WWF Act, 2014 (i.e.
starting from May 21, 2015). The Funds have accordingly made provision in respect of SWWF as
recommended by MUFAP.
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10

11

12

13

During the period, SRB through its letter dated August 12, 2021 has intimated MUFAP that the
mutual funds do not qualify as Financial Institutions / Industrial Establishments and are therefore,
not liable to pay the SWWF contributions. This development was discussed at MUFAP level and has
also been taken up with the SECP and all the Asset Management Companies, in consultation with
SECP, have reversed the cumulative provision for SWWEF recognized in the financial statements of
the Fund amounting to Rs. 0.640 million in AIAPPP-1V and 0.314 million in AIACTAP-XI, for the
period from May 21, 2015 to August 12, 2021, on August 13, 2021. The SECP has given its
concurrence for prospective reversal of provision for SWWF. Accordingly, going forward, no
provision for SWWF would be recognized in the financial statements of the Fund.

CONTINGENCIESAND COMMITMENTS

There were no contingencies and commitments outstanding as at December 31, 2021 and June 30,
2021.

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% of the accounting
income for the year as reduced by capital gains whether realised or unrealised is distributed to the
unit holders in the form of cash. The Fund is aso 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.The Management Company intends to distribute by way of cash dividend at least 90% of the
Fund's accounting income as reduced by capital gains (whether realised or unrealised) for the year
ending June 30, 2022 to its unit holders, accordingly, no provision for taxation has been recognized
in this condensed interim financial information.

EARNINGS PER UNIT

Earnings per unit (EPU) has not been disclosed in this condensed interim financial information asin
the opinion of the Management Company the determination of the cumulative weighted average
number of outstanding unitsis not practicable.

TOTAL EXPENSE RATIO

As per Directive 23 of 2016 dated July 20, 2016 issued by Securities and Exchange Commission of
Pakistan, the total expense ratio as on December 31, 2021 of AIAPPP-IV and AIACTAP-XI is

0.43%, and 0.46% respectively and this includes 0.01% and 0.01%, respectively, representing
Government levy and SECP fee.
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14 TRANSACTIONSWITH RELATED PARTIES/ CONNECTED PERSONS

Connected persons / related parties comprise of United Bank Limited (Holding Company of
Management Company), UBL Fund Managers Limited (Management Company), Al - Ameen
Isamic Financial Services (Private) Limited (Subsidiary of the Management Company), entities
under the common management or directorship, Central Depository Company of Pakistan Limited as
trustee and custodian of the Fund, the directors and officers of the Management Company and unit
holders holding 10% or more of the Fund's net assets.

Remuneration payable to the Management Company and the Trustee is determined in accordance
with the provisions of the NBFC Rules, NBFC Regulations and the Trust Deed respectively. Other
transactions with the related parties / connected persons have been carried out at agreed terms.
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Details of transaction with the related parties and balances with them at the period end are asfollows:

Transactionsduring the half year
ended December 31, 2021

Prafit on bank balances

Bank charges

Allocated expenses

Saleof securities

Shariah advisory fee

Remuneration of Trustee

Transactionsduring the half year
ended December 31, 2020

Profit on bank balances

Bank charges

Allocated expenses

Sale of securities

Shariah advisory fee

Remuneration of Trustee

Transactionsduring the half year
ended December 31, 2021

Profit on bank balances

Bank charges

Allocated expenses

Purchase of securities

Sale of securities

Shariah advisory fee

Remuneration of Trustee

Transactionsduring the half year
ended December 31, 2020

Profit on bank balances

Bank charges

Allocated expenses

Purchase of securities

Sale of securities

Shariah advisory fee

Remuneration of Trustee

Transactionsduring the half year
ended December 31, 2021

Profit on bank balances

Bank charges

Allocated expenses

Purchase of securities

Sale of securities

Shariah advisory fee

Remuneration of Trustee

Other
Directorsand Connected
Key Executives persons/related

parties

M anagement Associated Funds under
Compan Companies Trustee Common
pany P M anagement
Un-Audited
(Rupeesin '000)
Al Ameen | slamic Active Principal Preservation Plan ||
- 241 - -
- 3 - -
189 - - -
- - - 502,952
36 - - -
- - 150 -
Al Ameen |dlamic Active Principal Preservation Plan |11
- 40 - -
- 5 - -
289 - - -
- - - 74,978
- - - 192,383
a4 - - -
- - 228 -
Al Ameen |damic Active Principal Preservation Plan IV
- 13 - -
- 1 - -
50 - - -
144 - - -
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Transactionsduring the half year
ended December 31, 2020

Profit on bank balances

Bank charges

Allocated expenses

Purchase of securities

Sale of securities

Shariah advisory fee

Remuneration of Trustee

Transactionsduring the half year
ended December 31, 2021
Profit on bank balances
Bank charges
Reimbursement against expenses
Sale of securities
Shariah advisory fee paid
Remuneration of Trustee

Transactionsduring the half year
ended December 31, 2020

Profit on bank balances

Bank charges

Allocated expenses

Sale of securities

Shariah advisory fee paid

Remuneration of Trustee

Balances held asat December 31, 2021
Bank balances

Balances held asat June 30, 2021
Bank balances

Balances held asat December 31, 2021
Bank balances

Balances held asat June 30, 2021
Bank balances

Balances held as at December 31, 2021
Units held (in Units '000)
Units held (in Rupees '000)
Investment
Bank balances
Payable to Central Depository
Company of Pakistan Limited
- Trustee
Allocated expenses payable
Shariah Advisor fee payable
Conversion charges payable
Profit receivable
Sales load payable

Other

Page - 13

M anagement Associated Funds under Directorsand Connected
. Trustee Common .
Company Companies Key Executives persons/related
M anagement .
parties
Un-Audited
(Rupeesin '000)
- 41 - - -
77 - - - -
- - - 34,150 -
- - - 37,441 -
44 - - - -
- - 61 - -
Al Ameen | slamic Active Allocation Plan - Xl
- 8 - - -
(202) - - - -
144 - - - -
- - 23 - -
- 1 - - -
24 - - - -
- - - 2,545 -
44 - - - -
- - 19 - -
Al Ameen | slamic Active Principal Preservation Plan ||
Un-Audited
- 1,688 - - -
Audited
- 1,688 - - -
Al Ameen |dlamic Active Principal Preservation Plan |11
Un-Audited
- 1,430 - - -
Audited
- 1,430 - - -
Al Ameen Islamic Active Principal Preservation Plan |V
Un-Audited
- - - - 290,901
- - - - 36,596
- - - 97,665 -
- 185 - - -
- - 7 - -
50 - - - -
138 - - - -
- 7 - - -
1 302 - - -



Fundsunder Other
M anagement Associated Directorsand Connected

Company Companies Trustee Common Key Executives persons/related
M anagement parties

(Rupeesin '000)

Balances held asat June 30, 2021 Audited
Units held (in Units '000) - - - - - 291
Units held (in Rupees '000) - - - - - 35,026
Investment - - - 102,235 - -
Bank balances - 1,960 - - - -
Payable to Central Depository
Company of Pakistan Limited
- Trustee - - 7 - - -
Allocated expenses payable 59 - - - - -
Shariah Advisor fee payable 34 - - - - B,
Conversion charges payable 6 - - - - -
Profit receivable - 4 - - - B,
Salesload payable - 302 - - - -

Al Ameen |slamic Active Allocation Plan - XI

Balances held asat December 31, 2021 Un-Audited
Units held (in Units '000) - - - - - 45,393
Units held (in Rupees '000) - - - - - 15,197
Investment - - - 14,241 - -
Bank balances - 292 - - - -

Payable to Central Depository
Company of Pakistan Limited

- Trustee - - 1 - - R
Allocated expenses payable 30 - - - - -
Shariah Advisor fee payable 138 - - - - -

Conversion charges payable - - - - - -

Balances held asat June 30, 2021 Audited
Units held (in Units '000) - - - - - 195
Units held (in Rupees '000) - - - - - 26,518
Investment - - - 41,343 - -
Bank balances - - - - - -

Payable to Central Depository
Company of Pakistan Limited

- Trustee - - 3 - - -
Allocated expenses payable 23 - - - - -
Shariah Advisor fee payable 34 - - - - -
Conversion charges payable 204 - - - - -
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15

FAIR VALUE OF FINANCIAL INSTRUMENTS

Fair value is the price that would be received to sell an asset or paid or transfer aliability in an
orderly transaction between market participants and measurement date. Consequently,
differences can arise between carrying values 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 materialy the scale of its operations or to
undertake atransaction on adverse terms.

The fair value of financial assets and liabilities traded in active markets i.e. listed equity shares
are based on the quoted market prices at the close of trading on the reporting date. The quoted
market price used for financial assets held by the Fund is current bid price.

A financial instrument is regarded as quoted in an active market if quoted prices are readily and
regularly available from an exchange, dealer, broker, industry group, pricing service, or
regulatory agency, and those prices represent actual and regularly occurring market transactions
on an arm’s length basis.

International Financial Reporting Standard (IFRS) 13, "Fair Value Measurement” requires the
Fund to classify 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

- Quoted prices (unadjusted) in active markets for identical assets or liabilities (level 1).

- Inputs other than quoted prices included within level 1 that are observable for the asset or
liability, either directly (that is, as prices) or indirectly (that is, derived from prices) (level 2).

- Inputs for the asset or liability that are not based on observable market data (that is,
unobservable inputs) (level 3).

Page - 15



Financial assets not measured
at fair value
Bank balances
Financial liabilities not measured
at fair value
Accrued expenses and other liabilities

Financial assets not measured
at fair value
Bank balances
Financial liabilities not measured
at fair value
Accrued expenses and other liabilities

Financial assets not measured
at fair value
Bank balances
Financial liabilities not measured
at fair value
Accrued expenses and other liabilities

Financial assets not measured
at fair value
Bank balances
Financial liabilities not measured
at fair value
Accrued expenses and other liabilities

Al Ameen Idamic Active Principal Preservation Plan ||

Carrying Amount

Fair value

----- Asat December 31, 2021 -----

Fair value
through profit | Amortized cost Level 1 Level 2 Level 3
or loss
Un-Audited
Rupeesin '000
15.1
- 1,688 - -
15.1
- 505 - -
Carrying Amount Fair value
--------- Asat June 30, 2021 Asat June 30, 2021 --------------
Fair value
through profit | Amortized cost Level 1 Level 2 Level 3
or 10ss
Audited
15.1
- 1,688 - -
15.1
- 505 - -
Al Ameen |damic Active Principal Preservation Plan I11
Carrying Amount Fair value
----- Asat December 31, 2021 ----- ----- Asat December 31, 2021 -----
Fair value
through profit | Amortized cost Level 1 Level 2 Level 3
or 10ss
Un-Audited
Rupeesin '000
151
- 1,430 - -
15.1
- 213 - -
Carrying Amount Fair value
--------- Asat June 30, 2021 Asat June 30, 2021 --------------
Fair value
through profit | Amortized cost Level 1 Level 2 Level 3
or loss
Audited
Rupeesin '000
15.1
- 1,430 - -
15.1
- 213 - -
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Financial assets measured

at fair value

Investment in mutual funds
Financial assets measured

at fair value
Bank balances
Profit receivable
Other receivables

Financial liabilities not measur ed

at fair value

Payable to UBL Fund Managers Limited
Management Company

Payable to Central Depository Company
of Pakistan Limited - Trustee

Accrued expenses and other liabilities

Financial assets measured

at fair value

Investment in mutual funds
Financial assets not measured

at fair value
Bank balances
Profit receivable
Other receivables

Financial liabilities not measur ed

at fair value

Payable to UBL Fund Managers Limited
Management Company

Payable to Central Depository Company
of Pakistan Limited - Trustee

Accrued expenses and other liabilities

151

151

151

15.1

Al Ameen Idamic Active Principal Preservation Plan |V

Carrying Amount

Fair value

----- Asat December 31, 2021 -----

--------- Asat December 31, 2021

Fair value
through profit | Amortized cost Level 1 Leve 2 Level 3
or loss
Un-Audited
Rupeesin '000
97,665 - 97,665 - -
- 185 - - -
- 7 - - -
- 96 - - -
- 288 - - -
97,665 288 97,665 - -
- 194 - - -
- 7 - - -
- 474 - - -
- 675 - - -
Carrying Amount Fair value
--------- Asat June 30, 2021 Asat June 30, 2021 --------------
Fair value
through profit | Amortized cost Level 1 Level 2 Level 3
or loss
Audited
Rupeesin '000
102,235 - 102,235 - -
- 1,960 - - -
- 4 - - -
- 97 - - -
- 2,061 - - -
102,235 2,061 102,235 - -
- 99 - - -
- 7 - - -
- 2,112 - - -
- 2,218 - - -
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Financial assets measured
at fair value

Investment in mutual funds
Financial assets not measured
at fair value

Bank balances

Profit receivable

Other Receivable

151

Financial liabilities not measured

at fair value
Payable to UBL Fund Managers Limited
Management Company
Payable to Central Depository Company
of Pakistan Limited - Trustee
Accrued expenses and other liabilities

151

Financial assets measured
at fair value

Investment in mutual funds
Financial assets not measur ed
at fair value

Bank balances

Profit receivable

Other Receivable

151

Financial liabilities not measured

at fair value
Payable to UBL Fund Managers Limited
Management Company
Payable to Central Depository Company
of Pakistan Limited - Trustee
Accrued expenses and other liabilities

15.1

Al Ameen Idamic Active Allocation Plan - XI

Carrying Amount

Fair value

----- Asat December 31, 2021 -----

--------- Asat December 31, 2021 -------

Fair value
through profit | Amortized cost Level 1 Leve 2 Level 3
or loss
Un-Audited
Rupeesin '000
14,241 - 14,241 - -
- 10,401 - - -
- 43 - - -
337
- 10,781 - - -
14,241 10,781 14,241 - -
- 168 - - -
- 1 - - -
- 346 - - -
- 515 - - -
Carrying Amount Fair value
--------- Asat June 30, 2021 Asat June 30, 2021 --------------
Fair value
through profit | Amortized cost Level 1 Level 2 Level 3
or loss
Audited
Rupeesin '000

41,343 - 41,343 - -
- 83 - - -
- 2 - - -
- 204 - - -
- 289 - - -
41,343 289 41,343 - -
- 57 - - -
- 3 - - -
- 294 - - -
- 354 - - -
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15.1 The Fund has not disclosed the fair values for financial assets and financia liabilities that are not
carried at fair value, as these are either short term in nature or repriced periodically. Therefore,
their carrying amounts are reasonabl e approximation of fair value.

15.2 Transfersduring the period
No transfers were made between various levels of fair value hierarchy during the period.

16 CORRESPONDING FIGURES
Corresponding figures have been rearranged and reclassified, wherever necessary for the purpose
of comparison and for better presentation. However, no significant reclassification has been

made during the period.

17 GENERAL

18 DATE OF AUTHORIZATION FOR ISSUE

This condensed interim financial information was authorized for issue by Board of Directors of
the Management Company on January 27, 2022.

For UBL Fund ManagersLimited
(Management Company)

-sd- -sd- -s0-
Yasir Qadri Umair Ahmed Imran Sarwar
CHIEF EXECUTIVE OFFICER CHIEF FINANCIAL OFFICER DIRECTOR
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Al-Ameen | slamic 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.

M anagement 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 A.F. Ferguson Co., 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

M anagement Co.Rating AM1 (VIS)
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DF PAKISTAN LIMITED
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TRUSTEE REFORT TCO THE URIT HOLDERS
AL-AMEEN ISLAMIC SOVEREI:N FUND

Report al the Tiustes pursiant to Begulation 41k of the Non-Banking Finance
Cumpanies aod Nuelified BEuoitities Begolations, 2008

We Central Deposifory Company of Pakastan Limited, beng ihe ltustee of Al-Ameen
Tslomnie Sovereign Faod fthe Fuady are of the opinion that UBL Furd Monagers Limited
Being the Management Company of the Fund has m all matetial respects maraged he
Fund duting the six months period ended December 36, 2020 in areordance wilth
provision of the fellowing:

i) Limitations wuposed on the mvestment powers of ihe Management Company
under the ¢onshitutive documents of the Fund:

{i}  The pricing, issvance and redemplion of umits are carried ouk in secordanes with
the requireinents of the conslitative documernts of the Fund; and

(bl The Non-Banking Fitarce Ciompanies (Establishmenr and Regulaticns) Rules,
2003, the Non-Banking Finance Uompanies and Notifisd Entifies Regulstiong,
2(HE and the constitutive documents of the Fand.

: ‘“wl\l
Badiudd®in Akber
Chief Executive Officer
Central Depesiany Campany nf Paloistan Limt sd

Karach). Felwoary 24, 2622




pwc AFFERGUSON&CO.

REPORT ON REVIEW OF CONDENSED INTERIM FINANCIAL STATEMENTS TO THE
UNIT HOLDERS

Inirpduction

We have reviewed the accompanying condensed interim statcment of assets and liabilities of
AlAmeen Islamic Sovercign Fund {the Fund} as at December 31, 2021 and the related condensed
interim income statement, condensed interim statement of comprehensive income, condensed interim
statement of movement in unit holders' fund and condensed intorim cash flow statement together with
the notes forming part thereof (here-in-after referved to as the ‘condenzed interim financial statements’),
for the hall vear ended December 31, 2021, The Management Company (UBL Fund Managers Limited) is
responsible for the preparation and presentation of these condensed interim financial statements in
accordance with accounting and reporting standards as applicable in Pakistan for interim financal
reporting. Our responsibility is to express a conclusion on thess condensed intesim financial statements
based on our review. The fi included in the condensed interim ineome statement and condensed
interim statement of comprehensive income for the quarters ended December 31, 2021 and December 31,
2020 have not been reviewed, as we are required to review only the comulative figures for the half year
ended December 31, 2021,

Scope of Revlew

We conducted our review in pocordance with the International Standard on Review Engagements 2410,
"Review of Interim Financial Information Performed by the Independent Auditor of the Entity”, A review
of interim financial statements 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 conduveted in accordance with Internstional 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 réview, nothing has eome to our attention that canses us to believe that the accompanying
condensed interim financial statements are not prepared, in all meterial respects, in accordance with
accounting and reporting standards as applicable in Fakistan for interim financial reporting,

reomeg o

AF. Ferg & Ca,

Chariered Afcountants

Engagement Partner: Noman Abbas Sheilkh
Date: February 24, 2022

Karachi

A F. FERGUSON & OO, Chartered Accoettonts, amember fTrm of the Pl netiork
Siate Life Building Mo, 1-C L Chemarigeer Road, PO, Box' g7, Karachi-T4000, Poakistan

Tel: +g2 () gaqabi8e-0,32420711-5; Fax: v02 (21) 32005007/ 32427038/38424700; <umjuec.con/pE =

= KARACH! = LAHORE = ISLAMARAD



AL-AMEEN ISLAMIC SOVEREIGN FUND
CONDENSED INTERIM STATEMENT OF ASSETS AND LIABILITIES
AS AT DECEMBER 31, 2021

ASSETS

Bank balances

Investments

Profit receivable

Prepayments and other receivables
Advance tax

Total assets

LIABILITIES

Payable to UBL Fund Managers Limited - the Management Company
Payable to Central Depository Company of Pakistan Limited - the 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

0o ~NOO OA

10
11

12

13

December 31,

2021

(Un-audited)

June 30,
2021
(Audited)

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

487,124 493,203
2,365,388 2,318,310
51,207 42,209
1,630 1,696

544 544
2,905,893 2,855,962
10,379 7,597
151 188

305 678

- 2,824
30,224 57,863
41,059 69,150
2,864,834 2,786,812
2,864,834 2,786,812

27,127,046

27,511,327

105.6080

101.2969

The annexed notes 1 to 21 form an integral part of these condensed interim financial statements.

For UBL Fund Managers Limited
(Management Company)

-sd- -sd-

Umair Ahmed Yasir Qadri

Chief Financial Officer Chief Executive Officer

-sd-

Arif Akmal Saifie
Director



AL-AMEEN ISLAMIC SOVEREIGN FUND
CONDENSED INTERIM INCOME STATEMENT (UN-AUDITED)
FOR THE HALF YEAR AND QUARTER ENDED DECEMBER 31, 2021

Half year ended Quarter ended
December December December December
31, 2021 31, 2020 31, 2021 31, 2020

Notg =--m--==mnmememmeeaeeame-- (Rupees in 000) ----------==--=--=-------
Income
Profit on bank balances 26,279 63,755 15,333 21,468
Profit on GoP ljarah sukuks 25,493 8,094 12,732 3,002
Profit on sukuk certificates 62,362 63,411 32,146 31,067
Profit on term deposit musharika 151 1,275 151 1,275
Gain / (loss) on sale of investments - net 360 812 - (702)
Net unrealised gain / (loss) on re-measurement of investments
classified as financial assets ‘at fair value through profit or loss' 5.4 7,528 8,802 (4,083) 5,605
Other income 245 125 245 125
Total income 122,418 146,274 56,524 61,840
Expenses
Remuneration of UBL Fund Managers Limited - the Management
Company 9.1 15,230 19,830 7,817 8,148
Sindh sales tax on remuneration of the Management Company 9.2 1,980 2,578 1,016 1,059
Remuneration of Central Depository Company of Pakistan Limited -
the Trustee 10.1 986 1,483 430 609
Sindh sales tax on remuneration of the Trustee 10.2 128 193 56 80
Annual fee to the Securities and Exchange Commission of
Pakistan (SECP) 11.1 305 397 157 163
Allocated expenses 9.4 3,070 1,983 1,798 815
Annual rating fee 118 131 118 66
Annual listing fee 14 14 7 7
Auditors' remuneration 576 528 313 201
Legal and professional charges 98 98 49 a7
Bank charges 2 25 2 7
Shariah advisor fee 254 178 131 90
Brokerage expenses 180 182 155 162
Selling and marketing expenses 9.3 3,046 3,966 1,563 1,630
Total operating expenses 25,987 31,586 13,612 13,084
Net operating income for the period 96,431 114,688 42,912 48,756
Reversal of provision / (provision for) Sindh Workers' Welfare
Fund (SWWF) - net 12.2 28,898 (2,251) - (955)
Net profit for the period before taxation 125,329 112,437 42,912 47,801
Taxation 15 - - - -
Net profit for the period after taxation 125,329 112,437 42,912 47,801
Allocation of net income for the period
Net income for the period after taxation 125,329 112,437 42,912 47,801
(34,322) (43,801) (27,237) (22,733)
91,007 68,636 15,675 25,068
Accounting income available for distribution
- Relating to capital gains 5,456 5,901 - 3,362
- Excluding capital gains 85,551 62,735 15,675 21,706
91,007 68,636 15,675 25,068
Earnings per unit 16

The annexed notes 1 to 21 form an integral part of these condensed interim financial statements.

For UBL Fund Managers Limited
(Management Company)

-sd- -sd- -sd-
Umair Ahmed Yasir Qadri Arif Akmal Saifie
Chief Financial Officer Chief Executive Officer Director




AL-AMEEN ISLAMIC SOVEREIGN FUND
CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME (UN-AUDITED)
FOR THE HALF YEAR AND QUARTER ENDED DECEMBER 31, 2021

Half year ended Quarter ended
December 31, December 31, December 31, December 31,
2021 2020 2021 2020
(Rupees in 000)
Net profit for the period after taxation 125,329 112,437 42,912 47,801
Other comprehensive income for the period - - - -
Total comprehensive income for the period 125,329 112,437 42,912 47,801
The annexed notes 1 to 21 form an integral part of these condensed interim financial statements.
For UBL Fund Managers Limited
(Management Company)
-sd- -sd- -sd-
Umair Ahmed Yasir Qadri Arif Akmal Saifie
Chief Financial Officer Chief Executive Officer Director



AL-AMEEN ISLAMIC SOVEREIGN FUND

CONDENSED INTERIM STATEMENT OF MOVEMENT IN UNIT HOLDERS' FUND (UN-AUDITED)
FOR THE HALF YEAR ENDED DECEMBER 31, 2021

Net assets at the beginning of the period (audited)

Issuance of 18,933,091 (2020: 27,013,712) units
- Capital value

- Element of income

Total amount received on issuance of units

Redemption of 19,317,372 (2020: 47,234,729) units
- Capital value

- Element of loss

Total amount paid on redemption of units

Total comprehensive income for the period
Net assets at the end of the period (un-audited)

Undistributed income brought forward
- Realised income
- Unrealised income

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

Undistributed income carried forward

Undistributed income carried forward
- Realised income
- Unrealised income

Net asset value per unit at the beginning of the period

Net asset value per unit at the end of the period

Half year ended December 31, 2021

Half year ended December 31, 2020

The annexed notes 1 to 21 form an integral part of these condensed interim financial statements.

-sd-
Umair Ahmed
Chief Financial Officer

Capital value Un(.ilstrlbuted Total Capital value Unc'ilstrlbuted Total
income income
(Rupees in 000)
2,711,683 75,129 2,786,812 4,851,190 71,556 4,922,746
1,917,863 - 1,917,863 2,732,278 - 2,732,278
42,993 - 42,993 30,837 - 30,837
1,960,856 - 1,960,856 2,763,115 - 2,763,115
(1,956,790) - | (1,956,790)|| (4,777,515) - | 4,777,515)
(17,051) (34,322) (51,373) (15,484) (43,801) (59,285)
(1,973,841) (34,322) (2,008,163) (4,792,999) (43,801) (4,836,800)
- 125,329 125,329 - 112,437 112,437
2,698,698 166,136 2,864,834 2,821,306 140,192 2,961,498
60,379 71,556
14750 -
75,129 71,556
5,456 5,901
85,551 62,735
91,007 68,636
166,136 140,192
158,608 131,390
7,528 8,802
166,136 140,192
(Rupees) (Rupees)
101.2969 101.1441
105.6080 104.0963
For UBL Fund Managers Limited
(Management Company)
-sd- -sd-
Yasir Qadri Arif Akmal Saifie

Chief Executive Officer

Director




AL-AMEEN ISLAMIC SOVEREIGN FUND
CONDENSED INTERIM CASH FLOW STATEMENT (UN-AUDITED)
FOR THE HALF YEAR ENDED DECEMBER 31, 2021

Half year ended
December 31, December 31,

2021 2020
Note ----------- (Rupees in 000) ----------
CASH FLOWS FROM OPERATING ACTIVITIES
Net profit for the period before taxation 125,329 112,437
Adjustments for:
Profit on bank balances (26,279) (63,755)
Profit on GoP ljarah sukuks (25,493) (8,094)
Profit on sukuk certificates (62,362) (63,411)
Profit on term deposit musharika (151) (1,275)
Gain on sale of investments - net (360) (812)
Net unrealised gain on re-measurement of investments
classified as financial assets 'at fair value through profit or loss' (7,528) (8,802)
(Reversal of provision) / provision for Sindh Workers' Welfare Fund (SWWF) - net (28,898) 2,251
(151,071) (143,898)
Decrease / (increase) in assets
Investments 60,810 (104,313)
Prepayments and other receivables 66 94,514
60,876 (9,799)
Increase / (decrease) in liabilities
Payable to UBL Fund Managers Limited - the Management Company 2,782 (3,082)
Payable to Central Depository Company of Pakistan Limited - the Trustee (37) (131)
Payable to the Securities and Exchange Commission of Pakistan (373) (612)
Accrued expenses and other liabilities 1,259 2,042
3,631 (1,783)
Profit received 105,287 147,051
Advance tax deducted / taxes paid - 1)
Net cash generated from operating activities 144,052 104,007
CASH FLOWS FROM FINANCING ACTIVITIES
Amount received against issuance of units 1,960,856 2,763,115
Amount paid against redemption of units (2,008,163) (4,836,800)
Net cash dividend paid (2,824) (14,100)
Net cash used in financing activities (50,131) (2,087,785)
Net increase / (decrease) in cash and cash equivalents 93,921 (1,983,778)
Cash and cash equivalents at the beginning of the period 493,203 3,140,928
Cash and cash equivalents at the end of the period 18 587,124 1,157,150
The annexed notes 1 to 21 form an integral part of these condensed interim financial statements.
For UBL Fund Managers Limited
(Management Company)
-sd- -sd- -sd-
Umair Ahmed Yasir Qadri Arif Akmal Saifie

Chief Financial Officer Chief Executive Officer Director



AL-AMEEN ISLAMIC SOVEREIGN FUND
NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE HALF YEAR ENDED DECEMBER 31, 2021

11

12

13

14

15

1.6

2.1

2.1.1

2.1.2

LEGAL STATUS AND NATURE OF BUSINESS

Al-Ameen Islamic Sovereign Fund (the Fund) is an open ended mutual fund constituted under a Trust Deed entered
between UBL Fund Managers Limited (wholly owned subsidiary company of United Bank Limited) as the Management
Company and Central Depository Company of Pakistan Limited (CDC) as the Trustee. The Trust Deed was executed
under the Trust Act, 1882 on August 25, 2010 and was approved by the Securities and Exchange Commission of
Pakistan (SECP) on September 17, 2010. The Fund commenced its operations from November 7, 2010. 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.

During the year ended June 30, 2021, the Trust Act, 1882 was repealed due to the promulgation of Provincial Trust Act
namely “Sindh Trusts Act, 2020” (the Sindh Trust Act) as empowered under the Eighteenth Amendment to the
Constitution of Pakistan. The Fund is required to be registered under the Sindh Trust Act. Accordingly, on August 16,
2021 the above-mentioned Trust Deed has been registered under the Sindh Trust Act.

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 and is listed on the Pakistan Stock Exchange Limited. The units are offered
for subscription on a continuous basis to the general public. The units are transferable and can be redeemed by
surrendering them to the Fund at the option of the unit holders. The Fund has been categorised as a 'Shariah
compliant income fund' pursuant to the provisions contained in Circular 7 of 2009 dated March 6, 2009 issued by the
SECP.

The Management Company and the Fund have been reaffirmed a quality rating of AM1 dated December 31, 2021
(2021: AM1 dated December 31, 2020) and AA(f) dated January 7, 2021 by VIS Credit Rating Company Limited
respectively.

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

BASIS OF PREPARATION
Statement of compliance

These condensed interim financial statements have been prepared in accordance with the accounting and reporting
standards as applicable in Pakistan for interim financial reporting. The 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 and directives issued under the Companies Act, 2017 along with part VIIIA of the repealed
Companies Ordinance, 1984; and

- the Non-Banking Finance Companies (Establishment and Regulation) Rules, 2003 (the NBFC Rules), the Non-
Banking Finance Companies and Notified Entities Regulations, 2008 (the NBFC Regulations) and the
requirements of the Trust Deed.

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

The disclosures made in these condensed interim financial statements have, however, been limited based on the
requirements of the International Accounting Standard 34: 'Interim Financial Reporting'. These condensed interim
financial statements do 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,
2021.
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These condensed interim financial statements are unaudited. However, a limited scope review has been performed by
the statutory auditors. In compliance with Schedule V of the NBFC Regulations, the directors of the Management
Company declare that these condensed interim financial statements give a true and fair view of the state of affairs of
the Fund as at and for the half year ended December 31, 2021.

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES, ACCOUNTING ESTIMATES AND RISK MANAGEMENT
POLICIES

The accounting policies applied and the methods of computation of balances used in the preparation of these
condensed interim financial statements are the same as those applied in the preparation of the annual financial
statements of the Fund for the year ended June 30, 2021.

The preparation of these condensed interim financial statements in conformity with the accounting and reporting
standards as applicable in Pakistan requires management to make estimates, assumptions and use judgments that
affect the application of accounting policies and reported amounts of assets and 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. In preparing these condensed interim financial statements, the
significant judgments made by the management in applying the Fund’s accounting policies and the key sources of
estimation and uncertainty were the same as those applied to the financial statements as at and for the year ended
June 30, 2021. The Fund’s financial risk management objectives and policies are consistent with those disclosed in the
financial statements of the Fund for the year ended June 30, 2021.

Standards, interpretations and amendments to the published accounting and reporting standards that are
effective in the current period

There are certain amendments to the published accounting and reporting standards that are mandatory for the Fund's
annual accounting period beginning on July 1, 2021. However, these do not have any significant impact on the Fund's
operations and, therefore, have not been detailed in these condensed interim financial statements.

Standards, interpretations and amendments to the published accounting and reporting standards that are not
yet effective

There are certain new amendments to the published accounting and reporting standards that are mandatory for the
Fund's annual accounting period beginning on or after July 1, 2022. However, these will not have any significant
impact on the Fund's operations and, therefore, have not been detailed in these condensed interim financial
statements.

December 31, June 30,
2021 2021
(Un-audited) (Audited)
Note ~  ------—-- (Rupees in 000) ----------
BANK BALANCES
- Savings accounts 4.1 465,526 484,188
- Current accounts 4.2 21,598 9,015
487,124 493,203

The rate of return on these balances range from 5.5% to 12.75% (June 30, 2021: 4.50% to 7.25%) per annum. These
include an amount held by a related party (United Bank Limited) amounting to Rs. 28.202 million (June 30, 2021: Rs.
87.072 million) on which return is earned at 8.75% (June 30, 2021: 6.5%) per annum.

These include an amount held by a related party (United Bank Limited) amounting to Rs. 6.094 million (June 30, 2021:
Rs. 6.762 million).

December 31, June 30,

2021 2021
(Un-audited) (Audited)
Note = -------m-- (Rupees in 000) ----------

INVESTMENTS
Financial assets 'at fair value through profit or loss'
GoP ljarah sukuks 5.1 692,138 705,510
Sukuk certificates 5.2 1,573,250 1,612,800
Term deposit musharika 5.3 100,000 -

2,365,388 2,318,310




5.1 GoP ljarah sukuks - at fair value through profit or loss
SD SD SD
Market val
Carrying | Market |Unrealised arietvalueas a
) . Purchase [ Sold As at percentage of
. Profit . Maturity |As at July . i value as at | value as at | loss as at
Name of security Profit rate d during | during the [December total  [net assets
payments date | 01,2021 the vear ear | 3t 2021 December | December | December | ments| of th
yeary L s | st |t || O
of the Fund | Fund
(No. of certificates) - - (Rupees in 000) =-r-----r--
GoP fjarah sukuk - XX Semi-annually Weighted average July 29, 702,000 (10,000) 692,000 695460 692,138  (3,322) 29.26% 24.16%
6 months T-bills 2025
As at December 31, 2021 702,000 (10,000) 692,000 695460 692,138  (3,322)  29.26% 24.16%
As at June 30, 2021 703,560 705,510 1950  30% 26%
5.1.1 The nominal value of these GoP ljarah sukuks is Rs 100 each.
5.2 Sukuk certificates - at fair value through profit or loss
Market val
Purchase | Sold / Carrying | Market |Unrealised arietvalueas a
i ) ) As at ) percentage of
. Profit ) Maturity |As at July| d during | matured value as at | value as at | gain as at -
Name of security Profit rate . December total invest- |net assets
payments date | 01, 2021 the  |during the December | December | December
. . 31, 2021 ments of | of the
period | period 31,2021 | 31,2021 | 31,2021
the Fund | Fund
(No. of certificates) - weeue (RUpEES in 000) -sseremeeeeme
Pakistan Energy Sukuk - Il Semi-annually 6 months KBOR ~ May 21, 320,000 (10,000) 310,000 1,562,400 1573250 10,850  66.51% 54.92%
/ At maturity minus base rate of 2030
0.10%
As at December 31, 2021 320,000 (10,000) 310,000 1,562,400 1573250 10,850 66.51% 54.92%
As at June 30, 2021 1,600,000 1,612,800 12,800  70% 58%
5.2.1 The face value of these sukuk certificates is Rs 5,000 each.
5.3 Term deposit musharika
Market val
Carrying Market . aretvalueasa
Placed | Matured Unrealise percentage of
.. |As at July . i value as at | value as at .
. . Profit during the|during the d gain / total net assets
Name of investee company Maturity date rate 1, 2021 eriod eriod December | December (loss) |investment fth
P P 3,201 | 31,202 mvesiments) - otthe
of the Fund| Fund
----------------------------------- (Rupees in 000) %
Askari Bank Limited January 27, 2022 11.00% - 100,000 - 100,000 100,000 - 423%  3.49%
As at December 31, 2021 - 100,000 - 100,000 100,000 - 4.23%  3.49%
As at June 30, 2021 - - - -
Note December 31, June 30,
2021 2021
5.4 Net unrealised gain on re-measurement of investments (Un-audited) (Audited)
classified as 'financial assets at fair value through e (Rupees in 000) ----------
profit or loss'
Market value of investments 5.1,52&5.3 2,365,388 2,318,310
Less: carrying value of investments 5.1,52&5.3 2,357,860 2,303,560
7,528 14,750
6 PROFIT RECEIVABLE
Profit receivable on:
Banks balances 6.1 13,759 7,031
GoP ljarah sukuks 21,476 21,186
Sukuk certificates 15,821 13,992
Term deposit musharika 151 -
51,207 42,209
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Profit receivable on savings accounts include an amount due from a related party (United Bank Limited) amounting to
Rs. 1.023 million (June 30, 2021: Rs. 1.633 million).

December 31, June 30,

2021 2021
(Un-audited) (Audited)
PREPAYMENTS AND OTHER RECEIVABLES e (Rupees in 000) ----------
Prepaid fees 51 118
Other receivables 1,579 1,578
1,630 1,696

ADVANCE TAX

As per clause 47(B) of part IV of the Second Schedule to the Income Tax Ordinance, 2001, payments made to
collective investment schemes (CISs) are exempt from withholding tax under section 151. However, withholding tax on
profit on bank balances and debt securities paid to the Fund was deducted by various withholding agents based on
the interpretation issued by FBR vide its Circular C.No.1 (43) DG (WHT) / 2008 - Vol.ll - 66417-R dated May 12, 2015
which requires every withholding agent to withhold income tax at applicable rates in case a valid exemption certificate
under section 159(1) issued by the concerned Commissioner of Inland Revenue (CIR) is not produced before him by
the withholdee. The tax withheld on profit on bank balances and debt securities amounting to Rs. 0.544 million (June
30, 2021: Rs. 0.544 million).

For this purpose, the Mutual Funds Association of Pakistan (MUFAP) on behalf of various mutual funds (including the
Funds being managed by the Management Company) had filed a petition in the Honourable Sindh High Court (SHC)
challenging the above mentioned interpretation of the Federal Board of Revenue (FBR) which was decided by the SHC
in favour of FBR. A petition was filed in the Supreme Court of Pakistan by the Funds together with other CISs
(managed by the Management Company and other Asset Management Companies) whereby the Supreme Court
granted the petitioners leave to appeal from the initial judgment of the SHC. Pending resolution of the matter, the
amount of withholding tax deducted on profit on bank balances and debt securities have been shown as advance tax
under assets as at December 31, 2021 as, in the opinion of the management, the amount of tax deducted at source is
likely to be refunded.

December 31, June 30,

2021 2021

PAYABLE TO UBL FUND MANAGERS LIMITED - THE (Un-audited) (Audited)

MANAGEMENT COMPANY Note = ----e--ee- (Rupees in 000) ----------
Remuneration payable to the Management Company 9.1 2,435 2,222
Sindh sales tax on remuneration payable to the

Management Company 9.2 317 289
Sales load and other payable 1,116 719
Shariah advisor fee payable 395 142
Selling and marketing expenses payable 9.3 3,046 2,817
Allocated expenses payable 9.4 3,070 1,408

10,379 7,597

The Management Company has charged its remuneration at the rate of 1% per annum of the average daily net assets
during the period (June 30, 2021: 1% per annum of the average daily net assets). The remuneration is payable to the
Management Company monthly in arrears.

The Provincial Government of Sindh has levied Sindh Sales Tax at the rate of 13% (June 30, 2021: 13%) on the
remuneration of the Management Company through the Sindh Sales Tax on Services Act, 2011.

In accordance with Circular 11 dated July 5, 2019 with respect to charging selling and marketing expenses, the
Management Company based on its own discretion has charged selling and marketing expenses at 0.2% (June 30,
2021: 0.2%) per annum of the average daily net assets keeping in view the overall return and the total expense ratio
limit of the Fund as defined under the NBFC Regulations, 2008.

In accordance with Regulation 60 of the NBFC Regulations, an asset management company is entitled to charge fees
and expenses related to registrar services, accounting, operation and valuation services, related to a Collective
Investment Scheme (CIS). The Management Company based on its own discretion while keeping in view the overall
return and the total expense ratio limit of the Fund as defined under the NBFC Regulations has charged accounting
and operational charges under the following rates:
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Rate applicable from July 1, 2021 to Rate applicable from August 13, Rate applicable from July 1, 2020 to
August 12,2021 2021 to December 31, 2021 June 30, 2021
0.1% per annum of average daily net |0.23% per annum of average daily net| 0.1% per annum of average daily net
assets assets assets
December 31, June 30,
2021 2021
PAYABLE TO THE CENTRAL DEPOSITORY COMPANY (Un-audited) (Audited)
OF PAKISTAN LIMITED - THE TRUSTEE Note -----m-- (Rupees in 000) ----------

Remuneration payable to the Trustee 10.1 134 166
Sindh sales tax on the Trustee remuneration 10.2 17 22
151 188

The Trustee is entitled to monthly remuneration for services rendered to the Fund under the provisions of the Trust
Deed. During the current period, the Fund has charged Trustee fee at the rate of 0.075% per annum of average daily
net assets of the Fund from July 1, 2021 till September 30, 2021 and at the rate of 0.055% per annum of average daily
net assets of the Fund from October 1, 2021 till December 31, 2021. During the year ended June 30, 2021, Trustee
fee was charged at the rate of 0.075% per annum of average daily net assets of the Fund.

The Provincial Government of Sindh has levied Sindh Sales Tax at the rate of 13% (June 30, 2021: 13%) on the
remuneration of the Trustee through the Sindh Sales Tax on Services Act, 2011.

December 31, June 30,

2021 2021
PAYABLE TO THE SECURITIES AND EXCHANGE (Un-audited) (Audited)
COMMISSION OF PAKISTAN Note ~  ---—-——- (Rupees in 000) ----------
Annual fee payable 11.1 305 678

In accordance with the NBFC Regulations, a Collective Investment Scheme (CIS) is required to pay annual fee to the
Securities and Exchange Commission of Pakistan (SECP) at the rate of 0.02% of average annual net assets of the
Fund.

December 31, June 30,

2021 2021
(Un-audited) (Audited)
ACCRUED EXPENSES AND OTHER LIABILITIES Note --—---mm-- (Rupees in 000) ----------
Auditors' remuneration payable 581 764
Transaction charges payable 287 114
Withholding tax payable 280 280
Capital gain tax payable 4,842 2,858
Legal and professional charges payable 167 110
Sales load payable 3,940 1,765
Charity payable 19 16
Zakat payable 910 886
Provision for Federal Excise Duty and related Sindh Sales Tax
on sales load 12.1 1,620 1,620
Provision for Federal Excise Duty and related Sindh Sales Tax
on remuneration of the Management Company 12.1 14,993 14,993
Provision for Sindh Workers' Welfare Fund 12.2 - 28,898
Other payables 2,585 5,559
30,224 57,863

The Finance Act, 2013 enlarged the scope of Federal Excise Duty (FED) on financial services to include Asset
Management Companies (AMCs) as a result of which FED at the rate of 16 percent on the remuneration of the
Management Company and sales load was applicable with effect from June 13, 2013. The Management Company was
of the view that since the remuneration and sales load were already subject to provincial sales tax, further levy of FED
would result in double taxation which did not appear to be the spirit of the law. Hence, on September 4, 2013 a
constitutional petition was filed with the Sindh High Court (SHC) by the Management Company together with various
other asset management companies challenging the levy of FED.
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With effect from July 1, 2016, FED on services provided or rendered by non-banking financial institutions dealing in
services which are subject to provincial sales tax has been withdrawn by the Finance Act, 2016.

During the year ended June 30, 2017, SHC passed an order whereby all notices, proceedings taken or pending, orders
made, duty recovered or actions taken under the Federal Excise Act, 2005 in respect of the rendering or providing of
services were set aside. In response to this, the Deputy Commissioner Inland Revenue has filed a Civil Petition for
leave to appeal in the Supreme Court of Pakistan (SCP) which is pending adjudication.

In view of the above, the Fund has discontinued making further provision in respect of FED on remuneration of the
Management Company with effect from July 1, 2016. However, as a matter of abundant caution the provision for FED
made for the period from June 13, 2013 till June 30, 2016 amounting to Rs. 14.993 million (June 30, 2021: Rs. 14.993
million) is being retained in these condensed interim financial statements of the Fund as the matter is pending before
the SCP. Had the provision for FED not been made, the Net Asset Value of the Fund as at December 31, 2021 would
have been higher by Re. 0.5527 per unit (June 30, 2021: Re. 0.5450 per unit).

As a consequence of the 18th amendment to the Constitution of Pakistan, in May 2015 the Sindh Workers’ Welfare
Fund Act, 2014 (SWWF Act) had been passed by the Government of Sindh as a result of which every industrial
establishment located in the Province of Sindh, the total income of which in any accounting year is not less than Rs
0.50 million, is required to pay Sindh Workers’ Welfare Fund (SWWF) in respect of that year a sum equal to two
percent of such income. The matter was taken up by the Mutual Funds Association of Pakistan (MUFAP) with the
Sindh Revenue Board (SRB) collectively on behalf of various asset management companies and their CISs whereby it
was contested that mutual funds should be excluded from the ambit of SWWF Act as these were not industrial
establishments but were pass-through investment vehicles and did not employ workers. The SRB held that mutual
funds were included in the definition of financial institutions as per the Financial Institution (Recovery of Finances)
Ordinance, 2001 and were, hence, required to register and pay SWWF under the SWWF Act. Thereafter, MUFAP had
taken up the matter with the Sindh Finance Ministry to have CISs / mutual funds excluded from the applicability of
SWWEF. In view of the above developments regarding the applicability of SWWF on CISs / mutual funds, MUFAP had
recommended that as a matter of abundant caution provision in respect of SWWF should be made on a prudent basis
with effect from the date of enactment of the Sindh WWF Act, 2014 (i.e. starting from May 21, 2015). The Funds had
accordingly made provision in respect of SWWF as recommended by MUFAP.

During the current period, SRB through its letter dated August 12, 2021 intimated MUFAP that the mutual funds do not
qualify as financial institutions / industrial establishments and are therefore, not liable to pay SWWF contributions. This
development was discussed at MUFAP level and was also taken up with the SECP and all the Asset Management
Companies, in consultation with the SECP, have reversed the cumulative provision of SWWF. The Fund has also
reversed provision for SWWF amounting to Rs. 28.898 million in these condensed interim financial statements of the
Fund, for the period from May 21, 2015 to August 12, 2021, on August 13, 2021. The SECP also gave its concurrence
for prospective reversal of provision for SWWF. Going forward, no provision for SWWEF has been recognised in these
condensed interim financial statements of the Fund.

CONTINGENCIES AND COMMITMENTS
There were no contingencies and commitments outstanding as at December 31, 2021 and June 30, 2021.
TOTAL EXPENSE RATIO

The annualised total expense ratio (TER) of the Fund based on the current period results is 1.71% (December 31,
2020: 1.71%) which includes 0.16% (December 31, 2020: 0.27%) representing government levies such as sales tax,
Sindh Workers' Welfare Fund and annual fee payable to the SECP. This ratio is within the maximum limit of 2.5%
(December 31, 2020: 2.5%) prescribed under the NBFC Regulations for a collective investment scheme categorised
as an "income scheme".

TAXATION

The income of the Fund is exempt from tax under 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 capital gains, whether realised or unrealised, is distributed amongst the unit holders as cash dividend.
Furthermore, 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. Since the management intends to distribute the required minimum
percentage of income earned by the Fund for the year ending June 30, 2022 to the unit holders in the manner as
explained above, no provision for taxation has been made in these condensed interim financial statements during the
period ended December 31, 2021.
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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.

EARNINGS PER UNIT

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

TRANSACTIONS AND BALANCES WITH RELATED PARTIES / CONNECTED PERSONS

Connected persons include United Bank Limited (Holding Company of the Management Company), UBL Fund
Managers Limited (the Management Company) and funds under its management, Al-Ameen Islamic Financial Services
(Private) Limited (subsidiary of the Management Company), entities under common management or directorships,
Central Depository Company of Pakistan Limited (Trustee), directors and officers of the Management Company and
unit holders owning 10% or more of the net assets of the Fund.

Transactions with connected persons are executed on an arm's length basis and essentially comprise sale and
redemption of units, fee on account of managing the affairs of the Fund, sales load, other charges and distribution
payments to connected persons. The transactions with connected persons are in the normal course of business, at
contracted rates and at terms determined in accordance with market rates.

Remuneration of the Management Company of the Fund is determined in accordance with the provisions of the NBFC
Regulations, 2008 and the Trust Deed.

Remuneration of the Trustee of the Fund is determined in accordance with the provisions of the NBFC Regulations,
2008 and the Trust Deed.

Allocated expenses and selling and marketing expenses are charged to the Fund by the Management Company
subject to the maximum prescribed Total Expense Ratio.

Details of transactions with connected persons / related parties during the period and balances as at the end
of the period are as follows:

|-=smemesmmmesmnenennaeanaee- Half year ended December 31, 2021 (Un-audited) ==---s=-ssemmeemmceecncennn]
Associated Directors and Other
Funds under connected
Management | companies Key
Company | and others * Trustee eommeon Executives persons /
& management e related parties
Transactions during the period (Units in 000)
Units issued - - - - 2,541 -
Units redeemed - - - 185 2,520 -
(Rupees in 000)

Profit on saving accounts - 5,009 - - - -
Value of units issued - - - - 260,574 -
Value of units redeemed - - - 19,198 258,742 -
Remuneration of UBL Fund Managers

Limited - the Management Company 15,230 - - - - -
Sindh sales tax on remuneration of the

Management Company 1,980 - - - - -
Remuneration of Central Depository Company

of Pakistan Limited - the Trustee - - 986 - - -
Sindh sales tax on remuneration of the Truste: - - 128 - - -
Shariah advisor fee 254 - - - - -
Selling and marketing expenses 3,046 - - - - -
Allocated expenses 3,070 - - - - -

CDS expense - - 2 - - -



Transactions during the period
Units issued
Units redeemed

Profit on saving accounts

Investment in term deposit receipts

Bank charges

Value of units issued

Value of units redeemed

Remuneration of UBL Fund Managers
Limited - the Management Company

Sindh sales tax on remuneration of the
Management Company

Remuneration of Central Depository Company
of Pakistan Limited - the Trustee

Sindh sales tax on remuneration of the Trustes

Shariah advisor fee

Selling and marketing expenses

Allocated expenses

CDS expense

i i Other
Associated Directors and
) Funds under connected
Management | companies Key
Trustee common . persons /
Company | and others * Executives .
8 management e related parties
(Units in 000)
- - - 1,090 81 -
- - - 17,537 93 -
(Rupees in 000)

- 6,639 - - - -

- 250,000 - - - -

- 24 - - - -

- - - 112,782 8,350 -

- - - 251,556 9,579 -

19,830

2,578

178
3,966
1,983

1,483
193

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

** These include transactions in relation to the entities w here common directorship exist as at the reporting date.

** These include transactions in relation to those directors, key executives and other connected persons / related parties that

exist as at the reporting date.

As at December 31, 2021 (Un-audited)

Balances held
Units held

Value of units held

Bank balances

Profit receivable on bank balances

Remuneration payable to the
Management Company

Uther
Associated Directors and
) Funds under connected
Management | companies Key
Trustee common i persons /
Company [ and others * Executives .
3 management exx related parties
(Units in 000)
- - - 938 144 -
(Rupees in 000)

- - - 99,060 15,208 -

- 34,296 - - - -

- 1,023 - - - -

2,435

Sindh sales tax on remuneration payable to the

Management Company
Remuneration payable to the Trustee
Sindh sales tax on Trustee remuneration
Sales load and other payable
Shariah advisor fees payable
Selling and marketing expenses payable
Allocated expenses payable

317

1,116

395
3,046
3,070

134

17
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As at June 30, 2021 (Audited)
Other
Associated Directors and
) Funds under connected
Management | companies Key
Trustee common i persons /
Company [ and others * Executives .
& management - related parties
k%
(Units in 000)
Balances held
Units held - - - 1,123 123 -

(Rupees in 000)

Value of units held - - - 113,756 12,441 -
Bank balances - 93,834 - - - -
Profit receivable on bank balances - 1,633 - - - -
Remuneration payable to the

Management Company 2,222 - - - - -
Sindh sales tax on remuneration payable to the

Management Company 289 - - - - -
Remuneration payable to the Trustee - - 166 - - -
Sindh sales tax on Trustee remuneration - - 22 - - -
Sales load and other payable 719 1,751 - - - -
Shariah advisor fees payable 142 - - - - -
Selling and marketing expenses payable 2,817 - - - - -
Allocated expenses payable 1,408 - - - - -

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

** These include balances in relation to the entities w here common directorship exist as at the reporting date.

** These include balances in relation to those directors, key executives and other connected persons / related parties that exist
as at the reporting date.

December 31, June 30,

2021 2021
(Un-audited) (Audited)
CASH AND CASH EQUIVALENTS Note --—---mm-- (Rupees in 000) ----------
Bank balances 4 487,124 493,203
Term deposit musharika 5.3 100,000 -
587,124 493,203

FAIR VALUE OF FINANCIAL INSTRUMENTS

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

Financial assets which are tradeable in an open market are revalued at market prices prevailing on the statement of
assets and liabilities date. The estimated fair value of all other financial assets and liabilities is considered not to be
significantly different from the respective book values.

Fair value hierarchy

International Financial Reporting Standard 13, 'Fair Value Measurement' requires the Fund to classify assets 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:

Level 1: quoted prices (unadjusted) in active markets for identical assets or liabilities;

Level 2: 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); and

Level 3: inputs for the asset or liability that are not based on observable market data (i.e. unobservable inputs).
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As at December 31, 2021 and June 30, 2021, the Fund held the following financial instruments measured at fair value:

Un-audited
ASSETS As at December 31, 2021
Levell || Level2 || Level3 || Total
Financial assets- ‘at fair value through (Rupees in 000)
profit or loss'
Sukuk certificates - 1,573,250 - 1,573,250
GoP ljarah sukuks - 692,138 - 692,138
Term deposit musharika* - 100,000 - 100,000
- 2,365,388 - 2,365,388
Audited
ASSETS As at June 30, 2021
Level1 [][ Level2 [] Level3 || Total
Financial assets 'at fair value through (Rupees in 000)
profit or loss'
Sukuk certificates - 1,612,800 - 1,612,800
GoP ljarah sukuks - 705,510 - 705,510
- 2,318,310 - 2,318,310

* The carrying value of these deposits approximate their fair value since these are short term in nature and are placed with counter
parties which have high credit ratings.

GENERAL

Figures have been rounded off to the thousand of Rupees, unless otherwise stated.

Corresponding figures have been rearranged and reclassified, wherever necessary, for better presentation and
disclosure. No significant rearrangements or reclassifications were made in these condensed interim financial
statements during the period.

DATE OF AUTHORISATION FOR ISSUE

These condensed interim financial statements were authorised for issue on  January 27,2022 by the Board of
Directors of the Management Company.

For UBL Fund Managers Limited
(Management Company)

-sd- -sd- -sd-

Umair Ahmed Yasir Qadri Arif Akmal Saifie

Chief Financial Officer Chief Executive Officer Director
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» YOUSUF ADIL

INDEPENDENT AUDITOR'S REVIEW REPORT

TO THE UNIT HOLDERS' OF AL-AMEEN ISLAMIC SPECIAL SAVINGS FUND

Introduction

We have reviewed the accompanying condensed interim statement of assets and labilities of AL-AMEEN ISLAMIGC
SPECIAL SAVINGE FUND (the “Fund') as o1 December 31, 2021, end the related condensed interim Income statement,
condensed interim statement of comprehensive income, condensed Imerim statement of movement in unit holders'
funds, condensed interim cash flow statement and notes to the condensed interim financial information {here-in-after
referrad to &= the ‘sondensed interim financlal Infarmation’) for the half year then ended. The hManagement Company
(UBL Fund Managers Limited) is responsible for the preparation and presentation of this condensed interm financial
Inforrnation in accordanee with the accounting and reparting standards as applicable In Pakistan for interim financial

reporting. Cur responsibility is to express a conclusion on this condensed interim financial Information based on our
raviaw,

Scope of Review

We conducied our review in accordance with International Standard on Review Engagements 2410, “Review of Interim
Financial Infarmation Performed by the Independent suditor of the Entity”. A review of condensed intesim financial
information conelsts of making inquiries, primanly of persons responsible for finenclal and accounting matters, and
applying analytical and ather review procedures. A review is substantially less im scope than an sudit conducted in
accordance with International Standards on Auditing and conseguently does not enable us to cbtain assurance that we
would become aware of all significant matters that might be identified in an sudit. Accordingly, we do nat express an
audit apinian

Conclusion

Based on our review, nothing has come to our attention that causes us to believe that the accompanying condensed
interim financtal information as at and for the half year ended December 31, 2021 is not prepared, in all material respecis,
in accordance with the accounting and reporting standards as applicable in Pakistan for intenm financial reporting.

Other Mattor

The figures of the condensed intedm income statement, condensed interim staterment of comprehensive income and
related notes for the quarter ended December 31, 2021 have not been reviewed, as we are only reguired to review the
cumulative figures for the half year ended December 31, 2021

The engagement partrer on the engagement resulting in this independent auditor's review repor is Nadeerm Yousof Adil
Chartered Accountants

Place: Karachi
Date: February 24, 20232



AL-AMEEN ISLAMIC SPECIAL SAVINGS FUND
CONDENSED INTERIM STATEMENT OF ASSETS AND LIABILITIES
AS AT DECEMBER 31, 2021

AISSP - I
(Un-audited) (Audited)
December 31, June 30,
2021 2021
Note ------------ Rupees in '000 --------------
ASSETS
Bank balances 4 34,525 84,576
Investment 5 75,015 75,375
Profit receivable 2,622 2,754
Advance income tax 6 219 219
Prepayments and other receivables 43 -
Preliminary expenses and floatation cost 108 373
Total assets 112,532 163,297
LIABILITIES
Payable to UBL Fund Managers Limited - Management Company 7 2,334 2,850
Payable to Central Depository Company of Pakistan Limited - Trustee 8 6 9
Payable to the Securities and Exchange Commission of Pakistan 9 12 40
Accrued expenses and other liabilities 10 916 688
Dividend payable 3,597 2,603
Total liabilities 6,865 6,190
NET ASSETS 105,667 157,107
UNIT HOLDERS' FUND (AS PER STATEMENT ATTACHED) 105,667 157,107
Contingencies and commitments 11
----------- Number of units -------------
Number of units in issue 12 1,038,410 1,557,417
-------------------- Rupees ----------------
Net assets value per unit 101.7575 100.8764
Face value per unit 100.0000 100.0000
The annexed notes from 1 to 20 form an integral part of this condensed interim financial information.
For UBL Fund Managers Limited
(Management Company)
-sd- -sd- -sd-
Yasir Qadri Umair Ahmed Aslam Sadurddin

Chief Executive Officer Chief Financial Officer Director



AL-AMEEN ISLAMIC SPECIAL SAVINGS FUND
CONDENSED INTERIM INCOME STATEMENT (UN-AUDITED)
FOR THE HALF YEAR ENDED DECEMBER 31, 2021

Note

INCOME

AISSP - Il
Half year ended Quarter ended
December 31, December 31,
2021 2020 2021 2020

Rupees in '000

Financial income 4,613 6,916 2,102 4,034
Gain on sale of investments - net - 690 - -
Total income 4,613 7,606 2,102 4,034
EXPENSES
Remuneration of UBL Fund Managers Limited - Management Company 7.1 466 765 199 446
Sindh Sales Tax on remuneration of the Management Company 7.2 61 100 26 58
Allocated expenses 7.3 102 102 51 59
Remuneration of Central Depository Company of Pakistan
Limited - Trustee 8 41 69 17 40

Annual fee of the Securities and Exchange Commission of Pakistan 9 12 20 5 11
Auditor's remuneration 275 294 139 166
Selling and marketing expenses 7.4 248 408 105 238
Legal and professional charges 97 92 47 60
Amortisation of preliminary expenses and floatation costs 265 204 133 118
Bank charges (1) 2 (1) 1
Listing fee 12 16 6 3
Total expenses 1,578 2,072 727 1,200
Net operating income for the period 3,035 5,534 1,375 2,834
Reversal of provision / (provision) for Sindh Workers' Welfare Fund 10.1 205 (109) - (56)
Net income for the period before taxation 3,240 5,425 1,375 2,778
Taxation 13 - - - -
Net income for the period after taxation 3,240 5,425 1,375 2,778
Allocation of net income for the period
Net income for the period after taxation 3,240 5,425 1,375 2,778
Income already paid on units redeemed (465) (913) - (583)

2,775 4,512 1,375 2,195
Accounting income available for distribution
- Relating to capital gains - 363 - -
- Excluding capital gains 2,775 4,149 1,375 2,195

2,775 4,512 1,375 2,195
Earnings per unit 14
The annexed notes from 1 to 20 form an integral part of this condensed interim financial information.

For UBL Fund Managers Limited
(Management Company)
-sd- -sd -sd-
Yasir Qadri Umair Ahmed Aslam Sadurddin
Chief Executive Officer Chief Financial Officer Director




AL-AMEEN ISLAMIC SPECIAL SAVINGS FUND
CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME (UN-AUDITED)
FOR THE HALF YEAR ENDED DECEMBER 31, 2021

AISSP - I
Half year ended Quarter ended
December 31, December 31,
2021 2020 2021 2020

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

Net income for the period after taxation 3,240 5,425 1,375 2,778
Other comprehensive loss for the period
Item that may be reclassified subsequently to income statement

Unrealised loss on re-measurement of investments classified
at fair value through other comprehensive income (FVOCI)

- Net change in fair value recognized in other comprehensive income (360) 375 (443) (30)
- Realised gain transferred to income statement - (690) - -
(360) (315) (443) (30)

Item that will not be reclassified subsequently to income statement - - - -

Total comprehensive income for the period 2,880 5,110 932 2,748

The annexed notes from 1 to 20 form an integral part of this condensed interim financial information.

For UBL Fund Managers Limited
(Management Company)

-sd- -sd- -sd-
Yasir Qadri Umair Ahmed Aslam Sadurddin
Chief Executive Officer Chief Financial Officer Director




AL-AMEEN ISLAMIC SPECIAL SAVINGS FUND

CONDENSED INTERIM STATEMENT OF MOVEMENT IN UNIT HOLDERS' FUND (UN-AUDITED)
FOR THE HALF YEAR ENDED DECEMBER 31, 2021

Net assets at the beginning of the period

Issuance of nil units (2020: 1,742,270 units)

- Capital value
- Element of loss

Total amount received on issuance of units

Redemption of 519,007 units
(2020: 1,497,414 units)

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

Net income for the period after taxation

Other comprehensive loss for the period
Interim distribution during the period

@ Rs. 1.3964 per unit paid on September 29, 2021

@ Rs. 1.9570 per unit paid on December 30, 2020
Net income for the period less distribution

Net assets at the end of the period

Undistributed income brouaht forward:
- Realised
- Unrealised

Accounting income available for distribution

- Related to capital gains
- Excluding capital gains

Interim distribution during the period

Undistributed income carried forward

Undistributed income carried forward comprising of :

- Realised
- Unrealised

Net assets value per unit at the beginning of the period

Net assets value per unit at the end of the period

The annexed notes from 1 to 20 form an integral part of this condensed interim financial information.

-sd-
Yasir Qadri
Chief Executive Officer

AISSP - I
Half year ended December 31, 2021 Half year ended December 31, 2020
Unrealsed lised
appreciation / _Un_rea_lse
diminution on diminution on
Capital Undistributed . Capital Undistributed  revaluation of
- revaluation of Total : - Total
value income : ¢ ¢ value income investment
|Inves'flm§n classified as
classified as Fvocl
[=\V/glad!
Rupees in '000
155,868 864 375 157,107 202,913 (574) - 202,339
- - - - 173,610 - - 173,610
R - - - 1,776 - (76) 1,700
R - R - 175,386 - (76) 175,310
(52,356) - - (52,356)(| (149,211) - - (149,211)
(49) (465) - (514) (380) (913) (101) (1,394)
(52,405) (465) - (52,870)  (149,591) (913) (101)  (150,605)
- 3,240 - 3,240 - 5,425 - 5,425
- - (360) (360) - - (315) (315)
- (1,450) - (1,450) - - - -
- - - - (3,474) (961) - (4,435)
- 1,790 (360) 1,430 (3,474) 4,464 (315) 675
103,463 2,189 15 105,667 225,234 2,977 (492) 227,719
864 (574)
864 (574)
2,775 4,149
2,775 4,512
(1,450) (961)
2,189 2,977
2,189 2,977
2,189 2,977
- Rupees - - Rupees -
100.8764 99.6458
101.7575 100.0769
For UBL Fund Managers Limited
(Management Company)
For UBL Fund Managers Limited
(Management Company)
-sd- -sd-
Umair Ahmed Aslam Sadurddin
Chief Financial Officer Director




AL-AMEEN ISLAMIC SPECIAL SAVINGS FUND
CONDENSED INTERIM CASH FLOW STATEMENT (UN-AUDITED)
FOR THE HALF YEAR ENDED DECEMBER 31, 2021

AISSP-II
Half year ended
December 31,
2021 2020
————————————— Rupees in '000 ------------

CASH FLOWS FROM OPERATING ACTIVITIES
Net income for the period before taxation 3,240 5,425

Adjustments for:

Financial income (4,613) (6,916)
Gain on sale of investments - net - (690)
Amortisation of preliminary expenses and floatation costs 265 204
(Reversal of provision) / provision for Sindh Workers' Welfare Fund (205) 109

(4,553) (7,293)
Cash used in operations before working capital changes (1,313) (1,868)

(Increase) / decrease in assets

Receivable against sale of investments - 63,256
Investments - net - (74,310)
Prepayments and other receivables (43) (105)
(43) (11,159)

Increase / (decrease) in liabilities
Payable to UBL Fund Managers Limited - Management Company (516) 737
Payable to Central Depository Company of Pakistan Limited - Trustee 3) 4
Payable to the Securities and Exchange Commission of Pakistan (28) 14
Accrued expenses and other liabilities 433 (8,018)
(114) (7,263)
Cash used in operations (1,470) (20,290)
Profit received 4,745 4,740
Net cash generated from / (used in) operating activities 3,275 (15,550)

CASH FLOWS FROM FINANCING ACTIVITIES

Amount received on issuance of units - 175,310
Amount paid on redemption of units (52,870) (150,605)
Dividend paid (456) (1,490)
Net cash (used in) / generated from financing activities (53,326) 23,215
Net (decrease) / increase in cash and cash equivalents during the period (50,051) 7,665
Cash and cash equivalents at the beginning of the period 84,576 147,686
Cash and cash equivalents at the end of the period 34,525 155,351

The annexed notes from 1 to 20 form an integral part of this condensed interim financial information.

For UBL Fund Managers Limited
(Management Company)

-sd- -sd- -sd-
Yasir Qadri Umair Ahmed Aslam Sadurddin
Chief Executive Officer Chief Financial Officer Director




AL-AMEEN ISLAMIC SPECIAL SAVINGS FUND
NOTES TO THE CONDENSED INTERIM FINANCIAL INFORMATION (UN-AUDITED)
FOR THE HALF YEAR ENDED DECEMBER 31, 2021

2.1

LEGAL STATUS AND NATURE OF BUSINESS

Al-Ameen Islamic Special Savings Fund (the "Fund"), was established under the Trust Deed executed 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 15 July, 2019 and was approved by the Securities and Exchange Commission of Pakistan
(SECP) for registration on 28 August, 2019 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 10 March, 2020.

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,
Beaumount Road, Civil Lines, Karachi.

The Fund is an open ended shariah compliant mutual fund categorised as Islamic Capital Protected Fund. The Fund
consists of one plan namely, Al-Ameen Special Savings Plan - Il (the "Plan") which is listed on the Pakistan Stock
Exchange Limited.

The “Al-Ameen Islamic Special Savings Plan - Il (AISSP-Il)” is an allocation plan under the Fund with the objective to
earn competitive regular return with capital preservation for unit holders who held their investment within Plan for Twenty
Four (24) months or more from commencement of life of the Plan.

Class A units are the capital preserved units which are issued in Pre-IPO, IPO and subscription period of the Plan. As
per the first supplement to the offering document of the Fund dated December 5, 2019, the subscription period of the
plan was for 90 days until June 11, 2020. The subscription period is extended to August 10, 2020 vide third supplement
to the offering document dated June 12, 2020. Back end load is applicable from the subscription period till 24 months
from the commencement of life of the Plan.

VIS Credit Rating Company Limited has reaffrmed management quality rating of "AM1" (stable outlook) to the
Management Company as on December 31, 2021.

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.

Pursuant to the enactment of the Sindh Trusts Act, 2020 (as amended vide Sindh Trusts (Amended) Act, 2021), the
Trusts including Collective Investment Schemes, Private Funds, etc., being Specialized Trusts are required to be
registered with the Assistant Director of Industries and Commerce (Trust Wing), Government of Sindh under Section 12
of the Sindh Trusts Act, 2020. In this connection, the Management Company submitted restated Trust Deed of the Fund
which was duly registered during the period on August 13, 2021.

BASIS OF PRESENTATION
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. The accounting and reporting standards as 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 and directives issued under the Companies Act, 2017; and

- Non-Banking Finance Companies (Establishment and Regulation) Rules, 2003 (the NBFC Rules), Non-Banking
Finance Companies and Notified Entities Regulations, 2008 (the NBFC Regulations), directives issued by the
SECP and requirements of the Trust Deed.

Where provisions of and directives issued under the Companies Act, 2017, the NBFC Rules, the NBFC Regulations,
directives issued by the SECP and requirements of the Trust Deed differ with the requirements of IAS - 34, the
provisions of and directives issued under the Companies Act, 2017, the NBFC Rules, the NBFC Regulations, directives
issued by the SECP and requirements of the Trust Deed have been followed.



2.2

2.3

2.4

3.1

3.2

3.3

3.4

4.1

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 and should be read in conjunction with the annual audited
financial statements of the Fund for the year ended June 30, 2021.

Basis of measurement

This condensed interim financial information has been prepared under the historical cost convention, except for the
investments which are stated at fair value.

Functional and presentation currency

This condensed interim financial information is presented in Pakistan Rupees, which is the functional and presentation
currency of the Fund. All amounts have been rounded off to the nearest thousands of Rupee, unless otherwise
indicated.
SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES, ACCOUNTING ESTIMATES AND RISK MANAGEMENT
POLICIES

The accounting policies adopted for the preparation of this condensed interim financial information are same as those
applied in the preparation of the annual financial statements of the Fund for the year ended June 30, 2021.

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 reported
amount of assets, liabilities, income and expenses. It also requires management to exercise judgement in application of
its accounting policies. The estimates, judgements and associated assumptions are based on the historical experience
and various other factors that are believed to be reasonable under the circumstances. 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 were the same as those that were applied to the financial statements as at and for
the year ended June 30, 2021.

There are certain standards, interpretations on accounting and reporting standards as applicable in Pakistan and
amendments to certain existing standards which have been published and are mandatory for the Fund's accounting
period beginning on or after July 01, 2021. These standards, interpretations and amendments are either not relevant to
the Fund's operations or are not expected to have a significant impact on the accounting policies of the Fund and
therefore not disclosed in this 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, 2021.

AISSP I
(Unaudited) (Audited)
December 31, June 30,
2021 2021
Note ---=-m-m-m--- Rupees in '000 -------------
BANK BALANCES
In local currency:
- Profit and loss sharing accounts 41 34,525 84,576

Mark-up rates on these profit and loss sharing accounts range between 6.5% to 10.5% (June 30, 2021: 6.6%) per
annum.

AISSP I
(Un-audited) (Audited)
December 31, June 30,
2021 2021
INVESTMENT Note  ------------- Rupees in '000 -------------

At fair value through other comprehensive income

Government securities - GOP ljara Sukuks 5.1 75,015 75,375




51

Government securities - GOP liara Sukuks

Number of certificate Carrying Market Market value as a
Sold / As at value as at | value as at . .
Purchased Unrealized gain
As at July during the matured | December || December | December on Total
Issue date Tenor Note | 01,2021/ erigd / during the| 31,2021/ 31,2021/ 31, 2021/ remeasurement |l investments Net assets
2020 p car period / June 30, June 30, June 30,
y year 2021 2021 2021
-------------------- Rupees in '000 ----------=--------- % %

GORP ljara Sukuks
July 29, 2020 5Years 5.1.1 750 - - 750 75,000 75,015 15 100% 71%
As at December 31, 2021 (Un-audited) 750 - - 750 75,000 75,015 15 100% 71%
As at June 30, 2021 (Audited) - 2,150 1,400 750 75,000 75,375 375 100% 48%

5.1.1 These ljara Sukuks have a nominal value of Rs. 100,000 and yield of 6.26% per annum.

6. ADVANCE INCOME TAX

The income of the Fund is exempt from tax under clause 99 of Part | 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 tax under section 150, 150A, 151 and 233 of ITO 2001. 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 2001 from
Commissioner Inland Revenue (CIR). Prior to receiving tax exemption certificate from CIR, various withholding agents have deducted advance tax under section 150, 150A and 151 of
the Income Tax Ordinance, 2001 in prior period. The Management Company is confident that the amount will be refunded to the Fund.

AISSP Il
(Un-audited) (Audited)
December 31,  June 30,
2021 2021
Note - Rupees in '000 ---------
7. PAYABLE TO UBL FUND MANAGERS LIMITED
- MANAGEMENT COMPANY
Remuneration payable to the Management Company 7.1 67 100
Sindh Sales Tax on remuneration payable to the Management Company 7.2 9 13
Allocated expenses payable 7.3 103 100
Payable against formation cost 1,010 1,010
Selling and marketing expenses payable 7.4 249 397
Back end load payable 896 1,230
2,334 2,850




7.1

7.2

7.3

7.4

10.

101

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 total
expense ratio limit. The remuneration is payable to the Management Company monthly in arrears. During the period,
Management Company has charged remuneration at the rate of 0.75% per annum of daily net assets (June 30, 2021:
0.75%).

The Provincial Government of Sindh has levied Sindh Sales Tax at the rate of 13% (June 30, 2021: 13%) on the
remuneration of the Management Company through the Sindh Sales Tax on Services Act, 2011.

In accordance with Regulation 60 of the NBFC Regulations, the Management Company is entitled to charge fees and
expenses related to registrar services, accounting, operation and valuation services, related to a Collective Investment
Scheme (CIS). During the period, the Management Company has charged the Fund at the following rates;

- From July 1, 2021 to August 15, 2021 - 0.02% of average annual net assets.
- From August 16, 2021 to December 31, 2021 - 0.19% of average annual net assets.
For last year the same was charged at 0.01% of average annual net assets of the Fund.

In accordance with Circular 11 dated July 5, 2019, the SECP has allowed the Asset Management Companies to charge
selling and marketing expenses to all categories of open-ended mutual funds (except funds of funds) upto a maximum
limit approved by the Board of Directors of the Management Company as part of annual plan. Accordingly, the
Management Company based on its own discretion has charged selling and marketing expenses at the rate of 0.1% per
annum of daily net assets of the Fund during the period, while keeping in view the overall return and the Total Expense
Ratio limit of the Fund.

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 0.065% from July 01, 2021 to September 30, 2021 and 0.055% from
October 01, 2021 to December 31, 2021(June 30, 2021: 0.065%) 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
also levied Sindh Sales Tax at the rate of 13% (June 30, 2021: 13%) on the remuneration of the Trustee through the
Sindh Sales Tax on Services Act, 2011.

PAYABLE TO SECURITIES AND EXCHANGE COMMISSION OF PAKISTAN
In accordance with NBFC Regulations a collective investment scheme classified as open end scheme is required to pay

to the SECP an amount equal to 0.02% (June 30, 2021: 0.02%) of the average annual net assets of the Fund as annual
fee.

AISSP I
(Un-audited) (Audited)
December 31, June 30,
2021 2021
Note = ------------- Rupees in '000 -------------
ACCRUED EXPENSES AND OTHER LIABILITIES
Provision for Sindh Workers' Welfare Fund 10.1 - 205
Auditor's remuneration payable 263 281
Other payables 653 202
916 688

During the period, Sindh Revenue Board (SRB) through its letter dated August 12, 2021 intimated MUFAP that the
mutual funds do not qualify as Financial Institutions / Industrial Establishments and are therefore, not liable to pay the
SWWEF contributions. This development was discussed at MUFAP level and was also taken up with the SECP and all
the Asset Management Companies, in consultation with SECP, have reversed the cumulative provision for SWWF
recognised in the financial statements of the Fund amounting to Rs. 0.205 million (net of current period reversal), for the
period from May 21, 2015 to August 12, 2021, on August 13, 2021. The SECP has given its concurrence for prospective
reversal of provision for SWWEF. Further, no provision for SWWF has been recognised by the Fund on or after August
13, 2021.



11.

12.

13.

14.

15.

16.

CONTINGENCIES AND COMMITMENTS

There were no contingencies and commitments outstanding as at December 31, 2021 and June 30, 2021.

AISSP Il
(Un-audited) (Audited)
For UBL Fund Managers Limited For the half year  For the year

(Management Company) ended ended June 30,
NUMBER OF UNITS IN ISSUE
Total units in issue at the beginning of the period / year 1,557,417 2,030,584
Units issued during the period / year - 1,369,864
Units redeemed during the period / year (519,007) (1,843,031)
Total units in issue at the end of the period / year 1,038,410 1,557,417

TAXATION

The income of the Fund is exempt from tax under 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 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. Since the Management Company intends to distribute the required minimum percentage of
Fund's net accounting income for the year ending June 30, 2022 to the unit holders in the manner as explained above,
no provision for taxation has been made in this condensed interim financial information.

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.

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 cumulative weighted average number of outstanding units for calculating
EPU is not practicable.

TOTAL EXPENSE RATIO

The annualised total expense ratio of the Fund for the period ended December 31, 2021 is 2.54% (December 21, 2020:
2.14%) which includes 0.13% (December 31, 2020: 0.23%) representing Government Levy, Sindh Workers' Welfare
Fund, and the SECP fee. This ratio is within the maximum limit of 2.5% prescribed under the NBFC Regulations for a
collective investment scheme categorised as an islamic capital protected fund.

TRANSACTIONS WITH CONNECTED PERSONS / RELATED PARTIES

Connected persons / related parties comprise United Bank Limited (Holding Company of the Management Company),
UBL Fund Managers Limited (Management Company), Al-Ameen Islamic Financial Services (Private) Limited
(Subsidiary of the Management Company), entities under common management or directorships, the Central Depository
Company of Pakistan Limited (Trustee), Directors and Officers of Management Company, persons having 10% or more
beneficial ownership of the units of the Fund and other collective investment schemes managed by the Management
Company.

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, 2021 are as follows:

AISSP-II
Other
Management connected
Trustee
company persons /
16.1 Transactions for the period related parties

Half year ended December 31, 2021 (Un-audited)

Value of units issued - - -
Value of units redeemed - - -

Remuneration (including Sindh Sales Tax) 527 41 -
Allocated expenses 102 - -
Selling and marketing expenses 248 - -
Dividend paid - - 855
Half year ended December 31, 2020 (Un-audited)

----------------------- Units in '000 ---------=------=------
Units issued 0.49 - 1,002
Units redeemed 700 - -

--------------------- Rupees in '000 ---------------------
Value of units issued 49 - 100,583
Value of units redeemed 70,096 - -
Remuneration (including Sindh Sales Tax) 865 69 -
Allocated expenses 102 - -
Selling and marketing expenses 408 - -

16.2 Balances held

As at December 31, 2021 (Un-audited)

Units held - - 612

Units held - - 62,287
Remuneration payable (including Sindh Sales Tax) 76 6 -
Selling and marketing expense payable 249 - -
Allocated expenses payable 103 - -
Payable against formation cost 1,010 - -
Other payable 896 - -

As at June 30, 2021 (Audited)

Units held - - 1,109

Value of units held - - 111,945
Remuneration payable (including Sindh Sales Tax) 113 9 -
Selling and marketing payable 397 - -
Allocated expenses payable 100 - -
Payable against formation cost 1,010 - -

Other payable 1,230 - -
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FAIR VALUE OF FINANCIAL INSTRUMENTS

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between market
participants at the measurement date.

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 fair value of financial assets traded in active markets i.e. listed equity shares are based on the quoted market prices at the close of
trading on the period end date. The quoted market prices used for financial assets held by the Fund is current bid price.

A financial instrument is regarded as quoted in an active market if quoted prices are readily and regularly available from an exchange,
dealer, broker, industry group, pricing service, or regulatory agency, and those prices represent actual and regularly occurring market
transactions on an arm’s length basis.

IFRS 13, 'Fair Value Measurements' requires the Fund to classify 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:

- Quoted prices (unadjusted) in active markets for identical assets or liabilities that the entity can access at the measurement date (level
7
- Inputs other than quoted prices included within Level 1 that are observable for the asset or liability, either directly or indirectly (level 2).

- Unobservable inputs for the asset or liability (level 3).

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

Carrying amount Fair value hierarchy
Fair value
through othgr Amortized Total Level 2 Total
comprehensive cost
income
Note Rupees in '000
As at December 31, 2021 (Un-audited)
Financial assets measured at fair value
Investments - Government securities 5 75,015 - 75,015 75,015 75,015
Financial assets not measured at fair value 17.1
Bank balances 4 - 34,525 34,525
Profit receivable - 2,622 2,622
- 37,147 37,147
Financial liabilities not measured at fair value 17.1
Payable to UBL Fund Managers Limited
- Management Company ’ ) 2,334 2,334
Payable to Central Depository Company 8 6 6
of Pakistan Limited - Trustee )
Accrued expenses and other liabilities 10 - 916 916
Dividend payable - 3,597 3,597
Net assets attributable to redeemable units - 105,667 105,667
- 112,520 112,520
As at June 30, 2021 (Audited)
Financial assets measured at fair value
Investments - Government securities 5 75,375 - 75,375 75,375 75,375
Financial assets not measured at fair value 17.1
Bank balances 4 - 84,576 84,576
Profit receivable - 2,754 2,754
- 87,330 87,330
Financial liabilities not measured at fair value 17.1

For UBL Fund Managers Limited
(Management Company)

The Fund has not disclosed the fair values of these financial assets and financial liabilities, as these are either short term in nature or
repriced periodically. Therefore, their carrying amounts are reasonable approximation of fair value.
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18.1

18.2

19.

20.

GENERAL
Impact of COVID - 19

The COVID - 19 pandemic has taken a toll on all economies and emerged as a contagion risk around the globe,
including Pakistan. To reduce the impact on businesses and economies in general, regulators / governments
across the globe have introduced a host of measures on both the fiscal and economic fronts.

The Management Company is closely monitoring the situation and has invoked required actions to ensure safety
and security of the staff and an uninterrupted service to the customers. Business Continuity Plans (BCP) for
respective areas are in place and tested. The Management Company has significantly enhanced monitoring for all
cyber security risk during these times from its information security protocols. The remote work capabilities were
enabled for critical staff and related risk and control measures were assessed to make sure they are fully protected
using virtual private network (“VPN”) connections. Further, the Management Company has also ensured that its
remote access systems are sufficiently resilient to any unwanted cyber-attacks.

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 December 31, 2021 have not been reviewed by auditors.

SUBSEQUENT EVENT

Interim dividend of Re. 0.9475 per unit is approved by the Chief Executive Officer, under the authority granted by
the Board of Director for period ended January 04, 2022. The same is ratified by the Board of Directors of the
Management Company in the meeting held on January 27, 2022. This condensed interim financial information
does not include the effect of the above interim cash dividend which will be accounted for subsequent to the period

DATE OF AUTHORISATION FOR ISSUE

This condensed interim financial information was authorised for issue on January 27, 2022 by the Board of
Directors of the Management Company.

For UBL Fund Managers Limited
(Management Company)

-sd- -sd- -sd-

Yasir Qadri Umair Ahmed Aslam Sadurddin
Chief Executive Officer Chief Financial Officer Director
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Al-Ameen Shariah Stock Fund

INVESTMENT OBJECTIVE

ASSF is an open-ended Equity Fund, investing primarily in shariah compliant equities. The fund seeks to
maximize total returns & outperform its benchmark by investing in combination of securities offering long
term capital gains and dividedn yield potential.

Management Company UBL Fund Managers Limited
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99-B, Block-B, S.M.C.H.S,, Main Shahra-e-Faisal,
Karachi. Tel: (9221) 111-111-500
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CENTRAL DERPOSITORY COMPARNY
COF PRHISTAN EIRAITED

Huad Cffica:

COT Hoagye, 9D, Blowk 8.
EM.CES, Mok Shapbwes-e-Faisl,
Karadhl- Pad0p, Palaikan,

Tal: (93-21) 111-1L1-54p

Fage {23-217% 39300000 - 23

LWRL: w.n:d:pdlﬂ!mn.m
Enaf: infiacrkepak, com

TRUSTEE REFORT TC THE UNIT HOLDERS
AL-AMEEN SHARIAH STOCK FUKND

Beport of the Tyusbes pursuant to Repulation 41{h) of the Non-Banking Finhahes
Cowmpasics amd Notifled Enditles Regulations, 2008

We Central Deposttory Company of Pakistan Limited, being the Trustee of AlAmeesn
Shariah Stock Fund (the Fuid) gre of the opinion diat UEL Fund Manegers Lanuted
hetng the Wanagemen: Compoiny of the Fund has in all material respects managed fhe
Fund douring the six monitks period ended December 31, 2021 accoidance with the

pravisioens of the ollowing:

(i} Limitations wmaosed on the mvestment pawss of e Management Cougpany
wnder (he constitutive documents of the Funé;

(it} The pricing, issuance and redempiion of units are carried oot in 2oeordance with
the roqurcmants of the constitotive documents of the Fund; 2w

timdy  The Non-Banking Firarce Companies {Esiablishment apd Baguierkns) Audes,
10605, the Mon-Banking Fimance Companies and MNotified Entitizs Regulations,
1008 and e constitutive documents ¢f the Fund,

Badiu %{n{.:%jr

Chief Executive Officer
Central Depogilary Company of Palistan Dimited

boarachi: Febmaary 24, 2022
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REPORT ON REVIEW OF CONDENSED INTERIM FINANCIAL STATEMENTS TO THE
UNIT HOLDERS

Imtroduction

We have reviewed the accompanying condensed interim statement of assets and liabilities of
Al-Ameen Shariah Stock Fund (the Fund) as st December 31, 2021 and the related condensed interin
income statement, condensed interim statement of comprehensive income, condensed interim statement
of movement in unit holders' fund and condensed interim cash flow statement together with the notes
forming part thereof (here-in-after referred to as the ‘condensed interim financial statements”), for the
half vear énded December 31, 2021, The Management Company (UBL Fund Managers Limited) is
responsible for the preparation and presentation of these condensed interim financial statements in
accordance with acconnting and reporting standards as applicable in Pakistan for interim finaneial
reporting. Our responsibility i to express a conelusion on these condensed interim financial statements
based on our review. The figures included in the condensed interim income statement and condensad
interim statement of comp ive income for the quarters ended December 31, 2021 and December 131,
2020 have not been reviewed, as we are required to review only the cumulative figures for the half year
ended December 31, 2021,

Scope of Reviein

We conducted our review in accordance with the International Standard on Review Engagements 2410,
"Review of Interim Financial Information Performed by the Independent Auditor of the Entity®. A review
of interim financial statements consists of making inquiries, primarily of personz responsible for financial
and aceounting matters, and applying analytical and other review procedures. A review is substantially
less in scope than an andit conducted in accordance with International Standards on Anditing and
consequently does not ensble us to obtain assurance that we would become aware of all sipnificant
matters that might be identified in an audit. Aceordingly, we do not express an audit opinion.

Conelusion
Based on our review, nothing has come to our attention that canses us to believe that the accompanyi

eondensed interim financial statements are not prepared, in all material respects, in accordance wi
accounting and reporting standards as applicable in Pakistan for interim financial reporting,

Engagement Partner: Noman Abbas Sheikh
Date: February 24, 2022
Karachi

A F, FERGUSON & 0., Chartered Accounfants, a member frm of the PoC neteork
State Life Billding No, 1-C, LI Chindrigar Road, P.O. Box 476, Karachi-74000, Pokistan
Tel: +qz (21) 32426682-6/32426711-5; Fax: +92 (21) 324150073242 7038,/ 20424740; <unmu,pae.comy/pk=

s HARACHI s LAHORE = ESLAMABRAD



AL-AMEEN SHARIAH STOCK FUND
CONDENSED INTERIM STATEMENT OF ASSETS AND LIABILITIES
AS AT DECEMBER 31, 2021

December 31, June 30,
2021 2021
(Un-audited) (Audited)
Note ----------- (Rupees in 000) ----------

ASSETS
Bank balances 4 360,656 718,186
Investments - net 5 8,052,673 9,084,062
Dividend and profit receivable 6 5,033 3,767
Deposits, advances, prepayments and other receivables 7 21,668 219,686
Advance tax 8 4,282 4,282
Total assets 8,444,312 10,029,983
LIABILITIES
Payable to UBL Fund Managers Limited - the Management Company 9 76,168 120,291
Payable to Central Depository Company of Pakistan Limited - the Trustee 10 878 1,003
Payable to the Securities and Exchange Commission of Pakistan (SECP) 11 906 1,733
Payable against purchase of investments 28,192 86,440
Dividend payable - 1,618
Accrued expenses and other liabilities 12 106,438 223,781
Total liabilities 212,582 434,866
NET ASSETS 8,231,730 9,595,117
UNIT HOLDERS' FUND (AS PER STATEMENT ATTACHED) 8,231,730 9,595,117
CONTINGENCIES AND COMMITMENTS 13

---------- (Number of units)----------
NUMBER OF UNITS IN ISSUE 52,563,009 60,089,029

----------------- (Rupees)---------------
NET ASSET VALUE PER UNIT 156.6100 159.6817
The annexed notes 1 to 20 form an integral part of these condensed interim financial statements.

For UBL Fund Managers Limited
(Management Company)
--sd- -sd- -sd-
Yasir Qadri Umair Ahmed Arif Akmal Saifie

Chief Executive Officer Chief Financial Officer Director



AL-AMEEN SHARIAH STOCK FUND
CONDENSED INTERIM INCOME STATEMENT (UN-AUDITED)
FOR THE HALF YEAR AND QUARTER ENDED DECEMBER 31, 2021

Half year ended Quarter ended
December 31, December 31, December 31, December 31,
2021 2020 2021 2020
Note (Rupees in 000)

INCOME

(Loss) / gain on sale of investments - net (84,723) 317,414 (72,818) 174,403
Profit on bank balances 11,666 10,040 1,286 3,792
Dividend income 265,031 232,144 183,147 173,351
Net unrealised (loss) / gain on re-measurement of investments

classified as financial assets 'at fair value through

profit or loss' 5.1 (281,234) 1,414,313 100,785 510,039
Other income 131 146 131 146
Total (loss) /income (89,129) 1,974,057 212,531 861,731
EXPENSES
Remuneration of UBL Fund Managers Limited - the

Management Company 9.1 121,866 79,657 60,746 42,785
Sindh sales tax on remuneration of the Management Company 9.2 15,843 10,355 7,897 5,562
Allocated expenses 9.3 6,527 4,625 3,314 2,781
Selling and marketing expenses 9.4 45,315 80,210 22,093 42,785
Remuneration of Central Depository Company of

Pakistan Limited - the Trustee 10.1 5,036 4,474 2,462 2,384
Sindh sales tax on remuneration of the Trustee 10.2 655 582 320 310
Annual fee to the Securities and Exchange Commission of

Pakistan (SECP) 11.1 906 797 442 428
Auditors' remuneration 369 317 206 155
Brokerage and settlement charges 13,274 9,039 9,428 3,451
Listing fee 14 14 7 7
Legal and professional charges 103 98 54 a7
Shariah advisor fee 254 178 131 90
Bank charges 19 16 16 9
Total operating expenses 210,181 190,362 107,116 100,794
Net operating (loss) / income for the period (299,310) 1,783,695 105,415 760,937
Reversal of provision / (provision for)

Sindh Workers' Welfare Fund (SWWF) - net 12.3 115,156 (34,997) - (14,923)
Net (loss) / profit for the period before taxation (184,154) 1,748,698 105,415 746,014
Taxation 14 - - - -
Net (loss) / profit for the period after taxation (184,154) 1,748,698 105,415 746,014
Allocation of net income for the period
Net income for the period after taxation - 1,748,698 105,415 746,014
Income already paid on units redeemed - (235,291) - (87,708)
Net income for the period available for distribution - 1,513,407 105,415 658,306
Accounting income available for distribution

- Relating to capital gains - 1,492,646 105,415 658,306

- Excluding capital gains - 20,761 - -

- 1,513,407 105,415 658,306

Earnings per unit 15

The annexed notes 1 to 20 form an integral part of these condensed interim financial statements.

For UBL Fund Managers Limited
(Management Company)

--sd- -sd- -sd-
Yasir Qadri Umair Ahmed Arif Akmal Saifie
Chief Executive Officer Chief Financial Officer Director



AL-AMEEN SHARIAH STOCK FUND
CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME (UN-AUDITED)
FOR THE HALF YEAR AND QUARTER ENDED DECEMBER 31, 2021

Half year ended Quarter ended
December 31, December 31, December 31, December 31,
2021 2020 2021 2020
(Rupees in 000)
Net (loss) / profit for the period after taxation (184,154) 1,748,698 105,415 746,014
Other comprehensive income for the period - - - -
Total comprehensive (loss) / income for the period (184,154) 1,748,698 105,415 746,014
The annexed notes 1 to 20 form an integral part of these condensed interim financial statements.
For UBL Fund Managers Limited
(Management Company)
--sd- -sd- -sd-
Yasir Qadri Umair Ahmed Arif Akmal Saifie
Chief Executive Officer Chief Financial Officer Director



AL-AMEEN SHARIAH STOCK FUND
CONDENSED INTERIM CASH FLOW STATEMENT (UN-AUDITED)
FOR THE HALF YEAR ENDED DECEMBER 31, 2021

Note
CASH FLOWS FROM OPERATING ACTIVITIES

Net (loss) / profit for the period before taxation

Adjustments for:

Loss / (gain) on sale of investments - net

Profit on bank balances

Dividend income

Unrealised loss / (gain) on re-measurement of investments classified
as financial assets 'at fair value through profit or loss' - net

(Reversal of provision) / provision for
Sindh Workers' Welfare Fund (SWWF) - net

Decrease / (increase) in assets

Investments - net

Receivable against sale of investments

Deposits, advances, prepayments and other receivables

(Decrease) / increase in liabilities
Payable to UBL Fund Managers Limited - the Management Company
Payable to Central Depository Company of Pakistan Limited - the Trustee
Payable to the Securities and Exchange Commission of
Pakistan (SECP)
Payable against purchase of investments
Dividend payable
Accrued expenses and other liabilities

Profit received on bank balances
Dividend received
Advance tax deducted / taxes paid

Net cash generated from / (used in) operating activities

CASH FLOWS FROM FINANCING ACTIVITIES
Receipts from issuance of units
Payments against redemption of units

Net cash (used in) / generated from financing activities

Net (decrease) / increase in cash and cash equivalents during the period
Cash and cash equivalents at the beginning of the period

Cash and cash equivalents at the end of the period 4

Half year ended

December 31,

2021

December 31,
2020

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

The annexed notes 1 to 20 form an integral part of these condensed interim financial statements.

For UBL Fund Managers Limited
(Management Company)

--sd-
Yasir Qadri
Chief Executive Officer

-sd-
Umair Ahmed
Chief Financial Officer

(184,154) 1,748,698
84,723 (317,414
(11,666) (10,040)
(265,031) (237,890)
281,234 (1,414,313)
(115,156) 34,997
(25,896) (1,944,660)
665,432 (1,483,412)
- 55,383
198,018 (46)
863,450 (1,428,075)
(44,123) 20,342
(125) 288
(827) (358)
(58,248) 44,003
(1,618) (1,381)
(2,187) (31,638)
(107,128) 31,256
10,442 10,159
264,989 191,854
- (20)
821,703 (1,390,788)
3,178,371 7,322,620
(4,357,604) (5,816,986)
(1,179,233) 1,505,634
(357,530) 114,846
718,186 470,602
360,656 585,448
-sd-

Arif Akmal Saifie

Director




AL-AMEEN SHARIAH STOCK FUND

CONDENSED INTERIM STATEMENT OF MOVEMENT IN UNIT HOLDERS' FUND (UN-AUDITED)
FOR THE HALF YEAR ENDED DECEMBER 31, 2021

Net assets at the beginning of the period (audited)

Amount received on issuance of 19,891,346 units
(2020: 52,141,099 units)

- Capital value

- Element of income

Total amount received on issuance of units

Amount paid on redemption of 27,417,366 units
(2020: 41,499,746 units)

- Capital value

- Element of income / (loss)

Total amount paid on redemption of units

Total comprehensive (loss) / income for the period
Net assets at the end of the period (un-audited)

Undistributed income brought forward
- Realised income
- Unrealised income

Accounting income available for distribution
- Related to capital gain
- Excluding capital gain
Net loss for the period after taxation
Undistributed income carried forward
Undistributed income carried forward

- Realised income
- Unrealised (loss) / income

Net asset value per unit at the beginning of the period

Net asset value per unit at the end of the period

Half year ended December 31, 2021

Half year ended December 31, 2020

The annexed notes 1 to 20 form an integral part of these condensed interim financial statements.

--sd-
Yasir Qadri
Chief Executive Officer

Capital Un(lilstrlbuted Total Capital Unc'llstrlbuted Total
value income value income
(Rupees in 000)
7,072,069 2,523,048 9,595,117 4,804,546 1,162,512 5,967,058
3,176,284 - 3,176,284 6,234,244 - 6,234,244
2,087 - 2,087 1,088,376 - 1,088,376
3,178,371 - 3,178,371 7,322,620 - 7,322,620
(4,378,052) - (4,378,052)| | (4,961,912) - (4,961,912)
20,448 - 20,448 (619,783)|  (235,291)| (855,074)
(4,357,604) - (4,357,604) (5,581,695)  (235,291) (5,816,986)
- (184,154)  (184,154) - 1,748,698 1,748,698
5,892,836 2,338,894 8,231,730 6,545,471 2,675,919 9,221,390
1,331,312 934,253
1,191,736 228,259
2,523,048 1,162,512
- 1,492,646
- 20,761
- 1,513,407
(184,154) }
2,338,894 2,675,919
2,620,128 1,261,606
(281,234) 1,414,313
2,338,894 2,675,919
(Rupees) (Rupees)
159.6817 119.5649
156.6100 152.2994
For UBL Fund Managers Limited
(Management Company)
-sd- -sd-
Umair Ahmed Arif Akmal Saifie
Chief Financial Officer Director




AL-AMEEN SHARIAH STOCK FUND
NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE HALF YEAR ENDED DECEMBER 31, 2021

11

1.2

13

14

15

16

1.7

2.1

2.1.1

2.1.2

LEGAL STATUS AND NATURE OF BUSINESS

Al-Ameen Shariah Stock Fund (the Fund) is an open ended mutual fund constituted under a Trust Deed entered
between UBL Fund Managers Limited (a wholly owned subsidiary company of United Bank Limited) as the
Management Company and Central Depository Company of Pakistan Limited (CDC) as the Trustee. The Trust Deed
was executed under the Trust Act, 1882 on September 11, 2006 and was approved by the Securities and Exchange
Commission of Pakistan (SECP) on November 16, 2006. The Fund commenced its operations from November 16,
2006.

During the year ended June 30, 2021, the Trust Act, 1882 was repealed due to the promulgation of Provincial Trust Act
namely “Sindh Trusts Act, 2020” (the Sindh Trust Act) as empowered under the Eighteenth Amendment to the
Constitution of Pakistan. The Fund is required to be registered under the Sindh Trust Act. Accordingly, on August 27,
2021 the above-mentioned Trust Deed has been registered under the Sindh Trust Act.

The Management Company of the Fund has been licensed to act as an Asset Management Company under the NBFC
Rules through a certificate of registration issued by the SECP. The registered office of the Management Company is
situated at 4th Floor, STSM Building, Beaumount Road, Civil Lines, Karachi.

The Fund is an open ended mutual fund and is listed on the Pakistan Stock Exchange. The units of the Fund are
offered for public subscription on a continuous basis and are transferable and redeemable by surrendering them to the
Fund at the option of the unit holders. The Fund has been categorised as a 'Shariah compliant equity fund' pursuant to
the provisions contained in Circular 7 of 2009 dated March 6, 2009 issued by the SECP.

The investment objective of the Fund is to achieve long term capital growth by investing primarily in shariah compliant
equity securities. The Fund seeks to maximise total returns and outperform its benchmark by investing in a
combination of securities offering long term capital gains and dividend yield potential. The Fund invests in securities
approved by its Shariah Advisory Board.

The Management Company and the Fund have been reaffirmed a quality rating of AM1 dated December 31, 2021
(2021: AM1 dated December 31, 2020) by VIS Credit Rating Company Limited.

The title to the assets of the Fund is held in the name of CDC as the Trustee of the Fund.
BASIS OF PREPARATION
Statement of compliance

These condensed interim financial statements have been prepared in accordance with the accounting and reporting
standards as applicable in Pakistan for interim financial reporting. The 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 and directives issued under the Companies Act, 2017 along with part VIIIA of the repealed
Companies Ordinance, 1984; and

- the Non-Banking Finance Companies (Establishment and Regulation) Rules, 2003 (the NBFC Rules), the Non-
Banking Finance Companies and Notified Entities Regulations, (the NBFC Regulations) and the requirements of
the Trust Deed.

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

The disclosures made in these condensed interim financial statements have, however, been limited based on the
requirements of the International Accounting Standard 34: 'Interim Financial Reporting'. These condensed interim
financial statements do 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,
2021.
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3.1

3.2

3.3

3.4

4.1

4.2

2

These condensed interim financial statements are unaudited. However, a limited scope review has been performed by
the statutory auditors. In compliance with Schedule V of the NBFC Regulations, the directors of the Management
Company declare that these condensed interim financial statements give a true and fair view of the state of affairs of
the Fund as at and for the half year ended December 31, 2021.

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES, ACCOUNTING ESTIMATES, JUDGMENTS AND RISK
MANAGEMENT POLICIES

The accounting policies applied and the methods of computation of balances used in the preparation of these
condensed interim financial statements are the same as those applied in the preparation of the annual financial
statements of the Fund for the year ended June 30, 2021.

The preparation of these condensed interim financial statements in conformity with the accounting and reporting
standards as applicable in Pakistan requires management to make estimates, assumptions and use judgments that
affect the application of accounting policies and reported amounts of assets and 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. In preparing these condensed interim financial statements, the
significant judgments made by the management in applying the Fund’s accounting policies and the key sources of
estimation and uncertainty were the same as those applied to the financial statements as at and for the year ended
June 30, 2021. The Fund’s financial risk management objectives and policies are consistent with those disclosed in the
financial statements of the Fund for the year ended June 30, 2021.

Standards, interpretations and amendments to the published accounting and reporting standards that are
effective in the current period

There are certain amendments to the published accounting and reporting standards that are mandatory for the Fund's
annual accounting period beginning on July 1, 2021. However, these do not have any significant impact on the Fund's
operations and, therefore, have not been detailed in these condensed interim financial statements.

Standards, interpretations and amendments to the published accounting and reporting standards that are not
yet effective

There are certain new standards, interpretations and amendments to the published accounting and reporting standards
that are mandatory for the Fund's annual accounting period beginning on or after July 1, 2022. However, these are
considered not to be relevant or will not have any significant impact on the Fund's operations and, therefore, have not
been detailed in these condensed interim financial statements.

Note December 31, June 30,
2021 2021
(Un-audited) (Audited)
BANK BALANCES e Rupees in 000 -----------
In local currency:
Saving accounts 4.1 260,734 393,950
Current accounts 4.2 99,922 324,236
360,656 718,186

Profit rates on these profit and loss sharing accounts range between 2.6% to 10.5% per annum (June 30, 2021: 2.63%
to 7% per annum). These include an amount held by a related party (United Bank Limited) amounting to Rs. 140.594
million (June 30, 2021: Rs. 388.327 million) on which return is earned at 8.75% per annum (June 30, 2021: 6.5% per
annum).

These include an amount held by a related party (United Bank Limited) amounting to Rs. 2.653 million (June 30, 2021:
Rs. 16.069 million).

Note December 31, June 30,
2021 2021
(Un-audited) (Audited)
INVESTMENTS-NET e Rupees in 000 -----------

At fair value through profit or loss
Listed equity securities 5.1 8,052,673 9,084,062
8,052,673 9,084,062
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Investment 'at fair value through profit or loss' - Listed equity securities
(Ordinary Shares of Rs. 10 each unless indicated otherwise)

Purchased Market
. Market Investment as
[ bonus | Total Total  |Unrealised value as a
sub- . As at carrying | market gain / value as 3 percentage : perc?ntage
. As at July Sold during percentage of paid-up
Name of investee company Note division of ) December | value as at | value as at | (loss) as at of total )
1, 2021 the period of net capital of
shares 31,2021 | December | December | December value of .
received 31,2021 | 31,2021 | 31,2021 assets of investments Investee
during the the Fund of the Fund company
..................... Number of Shares -=-s-sesemsmememees | eemememecemeens Rupees [T — [ER— Percentage [E——
Oil and gas marketing companies
Pakistan State Oil Company Limited 53 13,712 2,135,838  (148,000) 2,001,550 | 351,251 364,062 12811 4.42%  4.52% 0.43%
351,251 364,062 12,811 4.42% 4.52% 0.43%
Oil and gas exploration companies
Oil & Gas Development Company Limited 5,691,959 2,379,143 (1,737,302) 6,333,800 | 585,820 | 545,974 | (39,846) 6.63% 6.78% 0.15%
Pakistan Petroleum Limited 6,479,902 2,323,894 (1,563,786) 7,240,010 | 606,136 | 572,250 | (33,886)| 6.95% 7.11% 0.27%
Pakistan Oiffields Limited 222,798 176,000 (398,798) - - - - - -
Mari Petroleum Company Limited 688,410 59,900 (169,740) 578570 | 885,680 [ 957,088 | 71,408 | 11.63% [ 11.89% 0.43%
2,077,636 2,075,312 (2,324) 2521%  25.78% 0.85%
Fertilizer
Engro Corporation Limited 1,842,567 491,270  (492,317) 1,841,520 | 535,506 | 501,667 [ (33,839)| 6.09% 6.23% 0.32%
Engro Fertilizers Limited 952,145 1,986,000 (1,310,545) 1,627,600 | 114,050 | 123,844 9,794 | 1.50% 1.54% 0.12%
Fatima Fertiizer Company Limited - 2,302,000 2,302,000 [ 80,043 | 82,849 2,806 | 1.01% 1.03% 0.11%
Fauiji Fertilizer Company Limited 3,711,371 - (1,667,700) 2,043,671 | 216,833 | 204,898 | (11,935)| 2.49% 2.54% 0.16%
946,432 913,258  (33,174) 11.09%  11.34% 0.71%
Chemicals
.C.I Pakistan Limited 140,317 - (140,250 67 58 51 (7 * * *
Engro Polymer & Chemicals Limited 3,705,516 1,066,500 (2,509,000) 2,263,016 | 112,663 | 122,678 | 10,015 | 1.49% 1.52% 0.25%
Sitara Chemical Industries Limited 112,800 - (112,800) - - - - - -
112,721 122,729 10,008  1.49% 1.52% 0.25%
Cement
Cherat Cement Company Limited 890 225,000 (225,000) 890 123 132 9 * * *
Kohat Cement Company Limited 2,957,069 154,400 (206,600) 2,904,869 | 595,756 | 547,858 [ (47,898) 6.66% 6.80% 1.45%
D.G. Khan Cement Company Limited 90 - - 90 11 7 (4) -* -* -*
Maple Leaf Cement Factory Limited 2,071,500 2,149,620 (3,985,500) 235,620 8,428 8,471 43| 0.10% 0.11% 0.02%
Fauji Cement Company Limited - 3,498,000 (313,000) 3,185,000 [ 59,805| 58508 (1,297)| 0.71% 0.73% 0.23%
Lucky Cement Limited 52 1,026,203 451,228 (228,156) 1,249,275 (1,022,233 | 848,608 | (173,625)[ 10.31% | 10.54% 0.39%
1,686,356 1,463,584 (222,772) 17.78%  18.18% 2.09%
Paper and board
Century Paper and Board Mills Limited 443 641,766 (100) 642109 [ 47585 50,791] 3206 0.62% | 063% | 032%
47,585 50,791 3206 0.62% 0.63% 0.32%
Commercial banks
Meezan Bank Limited 4,827,169 1,492,408 (1,964,141) 4,355,436 | 459,187 | 584,108 | 124921 ] 7.10% [ 7.25% [ 0.27%
459,187 584,108 124921  7.10% 7.25% 0.27%
Textile composite
Nishat Mills Limited 3,054,382 479,600 (1,523,700) 2,010,282 | 184,178 | 159,978 [ (24,200)[ 1.94% 1.99% 0.57%
Kohinoor Textile Mills Limited 5,750,497 235,000 (400,000) 5,585,497 | 418,871 | 387,745 | (31,126) 4.71% 4.82% 1.87%
Interloop Limited 2,195,000 827,165 (179,000) 2,843,165 | 195558 | 206,670 | 11,112 | 251% 2.57% 0.32%
798,607 754,393  (44,214) 9.16% 9.38% 2.76%
Power generation and distribution
The Hub Pow er Company Limited 7,862,529 3,438,798 (2,520,719) 8,780,608 | 688,625 | 626,409 [ (62,216)[ 7.61% 7.78% 0.68%
Saif Pow er Limited 4,028 - (4,028) - - - - - -
688,625 626,409 (62,216) 7.61% 7.78% 0.68%
Automobile parts and accessories
Thal Limited (Face value Rs. 5 per share) 732,429 (731,200) 1,229 520 470 (50)[ 0.01% 0.01% -*
Honda Atlas Car (Pakistan) Limited 153,500 - (153,500) - - - - -
Millat Tractors Limited 58,113 2,350  (58,113) 2,350 2,115 2,026 (89)| 0.02% 0.03% -*
2,635 2,496 (139)  0.03% 0.04% 0.00%
Glass & ceramics
Shabbir Tiles & Ceramics Limited 3,550,382 874,500 (3,000) 4,421,882 | 147,127 | 103,207 | (43,920)| 1.25% 1.28% 4.00%
(Face value Rs. 5 per share)
Tariq Glass Industries Limited 1,172,200  (400,500) 771,700 | 79,906 | 83,745 3839 | 1.02% 1.04% 1.00%
227,033 186,952  (40,081) 2.27% 2.32% 5.00%
Balance carried forward 7,398,067 7,144,094 (253,974)
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Purchased Market
. Market Investment as
| bonus | Total Total Unrealised value as a
sub- . Asat | carrying | market | (loss)/ value 25 2 percentage ? percentage
: AsatJuly | . Sold during ) percentage of paid-up
Name of investee company Note division of December | value as at | value as at | gain as at of total
1, 2021 the period of net capital of
shares 31,2021 | December | December | December value of .
received st | ot | 20 | 0 fvesmens| ™
during the the Fund of the Fund company
..................... T R R T R HI— r— Rupees T 1) — [— Percentage [—
Balance brought forward 7,398,067 7,144,094 (253,974)
Engineering
International Steels Limited 637,453 145,000 (782,453) - - - - - -
Agha Steel Industries Ltd. 1,555,628 536,981  (119,500) 1,973,109 61,984 51,636 | (10,348)| 0.63% 0.64% -*
Mughal Iron & Steel Industries Limited 598 786,499  (185,000) 602,097 56,839 62,684 5845 | 0.76% 0.78% -*
Aisha Steel Mills Limited 2,489,500 50,000 (2,539,500) - - - -
International Industries Limited 373,800 170,000 (543,800) - - - - - -
118,823 114,320 (4,503) 1.39% 1.42% 0.00%
Food and personal care products
Shezan International Limited 249,010 249,010 74,767 55,201 | (19,566)| 0.67% 0.69% 3.00%
At-Tahur Limited - 1,325,360 1,325,360 34,160 30,497 (3,663)| 0.37% 0.38% 1.00%
Treet Corporation Limited 424,000 - (424,000) - - - - - -
108,927 85,698  (23,229) 1.04% 1.07% 4.00%
Pharmaceuticals
The Searle Company Limited 53 1,097,790 228,147 (954,524) 371,413 68,360 53,379 | (14,981)| 0.65% 0.66% -*
Highnoon Laboratories Limited 183,933 - (37,150) 146,783 88,070 92,158 4,088 [ 1.12% 1.14% -*
IBL HealthCare Limited - 406,200 - 406,200 38,253 28,475 (9,778)| 0.35% 0.35% 1.00%
AGP Limited 348,600 (500) 348,100 34,768 33,762 (1,006)[ 0.41% 0.42% -*
GlaxoSmithKline Consumer Healthcare
Limited 159,841 (159,100) 741 185 179 (6) -* -* -*
229,636 207,953  (21,683) 2.53% 2.57% 1.00%
Technology & communication
Systems Limited 578,584 (260,700) 317,884 | 178,085 | 241541 ] 63456 [ 2.93% | 3.00% B
178,085 241,541 63,456  2.93% 3.00% 0.00%
Leather & tanneries
Service Global Footw ear Limited 2493124 1214500 (178,500) 3,529,124 | 194,733 | 163610 | (31,123)] 1.99% | 2.03% 200% |
194,733 163,610  (31,123) 1.99% 2.03% 2.00%
Transport
Pakistan International Bulk Terminal 5,831,010 (5,831,010) - [ [ [ [ |
Cable & electrical goods
Pakistan Cables Limited 98,300 98300 | 15700 15450  (250)] 0.19% [ 0.19% B
15,700 15,450 (250) 0.19% 0.19% -
Sugar & allied industries
Shahmurad Sugar Mils Limited 9,500 9500 817 755 ] 62)] 001% | 0.01% B
817 755 (62) 0.01% 0.01% -
Miscellaneous
Shifa International Hospitals Limited 370,633 45912 416,545 88,736 78,906 (9,830)| 0.96% 0.98% 1.00%
Synthetic Products Enterprises Limited 17760 20600  (19180) 19,180 38 346 @) " "
(Face value of Rs. 5 per share)
89,118 79,252 (9,866) 0.96% 0.98% 1.00%
Total December 31, 2021 (Un-audited) 8,333,907 8,052,673 (281,234)

Total June 30, 2021 (Audited)

* Nil value due to rounding off difference

7,892,326 9,084,062 1,191,736

These equity securities include 0.24 million shares (June 30, 2021: 0.24 million shares) pledged with the National
Clearing Company of Pakistan Limited (NCCPL) having a market value of Rs. 163.027 million (June 30, 2021: Rs.
207.226 million) for guaranteeing settlement of the Fund's trades in accordance with Circular No. 11 dated October 23,

2007 issued by the SECP.

The Finance Act, 2014 introduced amendments to the Income Tax Ordinance, 2001 as a result of which companies
are liable to withhold five percent of the bonus shares to be issued. The shares so withheld shall only be released if the
Fund deposits tax equivalent to five percent of the value of the bonus shares issued to the Fund including the bonus
shares withheld, determined on the basis of day-end price on the first day of closure of books of the issuing company.
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In this regard, a constitutional petition has been filed by Collective Investment Schemes (CISs) through their Trustees
in the Sindh High Court, challenging the applicability of withholding tax provisions on bonus shares received by CISs.
The petition was based on the fact that because CISs are exempt from deduction of income tax under Clause 99 Part |
to the Second Schedule to the Income Tax Ordinance, 2001, the withholding tax provision should also not be
applicable on bonus shares received by CISs. A stay order had been granted by the Sindh High Court in favour of
ClISs.

During the year ended June 30, 2018, the Supreme Court of Pakistan (SCP) passed a judgment on June 27, 2018
whereby the suits which are already pending or shall be filed in future must only be continued / entertained on the
condition that a minimum of 50 percent of the tax calculated by the tax authorities is deposited with the authorities.
Accordingly, CISs were required to pay minimum 50% of the tax calculated by the tax authorities for the case to remain
continued. The CISs failed to deposit the minimum 50% of the tax liability and accordingly the stay got vacated
automatically in 2019. During the year ended June 30, 2020, CISs filed a fresh constitutional petition vide CP 4653
dated July 11, 2019. In this regard, on July 15, 2019, the Sindh High Court issued notices to the relevant parties and
ordered that no third party interest on bonus shares, issued to the Funds in lieu of their investments, be created in the
meantime. The matter is still pending adjudication and the Fund has included these shares in its portfolio, as the
management is confident that the decision of the constitutional petition is likely to be in favour of the CISs.

Further, the Finance Act, 2018 effective from July 1, 2018 has omitted Section 236M of Income Tax Ordinance, 2001
requiring every company quoted on stock exchange issuing bonus shares to the shareholders of the company, to
withhold five percent of the bonus shares to be issued. Therefore, bonus shares issued to the Fund during the period
were not withheld by the investee companies.

Below are the details of such shares as at December 31, 2021:

(Un-audited) (Audited)
December 31, 2021 June 30, 2021
. Bonus shares Bonus shares
Name of the investee compan
pany Number of Market Number of Market
shares value shares value
Rupees in 000 Rupees in 000
Pakistan State Oil Company Limited 9,709 1,766 9,709 2,177
The Searle Company Limited 77,480 8,566 59,600 14,460
Note December 31, June 30,
2021 2021
(Un-audited) (Audited)
DIVIDEND AND PROFIT RECEIVABLE  emememeeees Rupees in 000 ----------
Dividend receivable 1,206 1,164
Profit receivable on saving accounts 6.1 3,827 2,603
5,033 3,767

This includes profit due from a related party amounting to Rs. 3.400 million (June 30, 2021: Rs. 2.531 million).

December 31, June 30,

2021 2021
(Un-audited) (Audited)

DEPOSITS, ADVANCES, PREPAYMENTSAND mememeeeees Rupees in 000 -----------

OTHER RECEIVABLES
Security deposit with National Clearing Company of

Pakistan Limited 2,500 2,500
Security deposit with Central Depository Company of

Pakistan Limited 100 100
Receivable against sale of investments 5,466 121,473
Advance against Initial Public Offerings (IPO) - 86,695
Prepaid fees 44 -
Other receivables 13,558 8,918

21,668 219,686
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ADVANCE TAX

As per clause 47(B) of part IV of the Second Schedule to the Income Tax Ordinance, 2001, payments made to
collective investment schemes (CISs) are exempt from withholding tax under section 151 and 150. However,
withholding tax on dividend and profit on bank balances paid to the Fund was deducted by various withholding agents
based on the interpretation issued by FBR vide its Circular C.No.1 (43) DG (WHT) / 2008 - Vol.ll - 66417-R dated May
12, 2015 which requires every withholding agent to withhold income tax at applicable rates in case a valid exemption
certificate under section 159(1) issued by the concerned Commissioner of Inland Revenue (CIR) is not produced
before him by the withholdee. The tax withheld on dividends and profit on bank balances amounts to Rs. 4.282 million
(June 30, 2021: Rs 4.282 million).

For this purpose, the Mutual Funds Association of Pakistan (MUFAP) on behalf of various mutual funds (including the
Funds being managed by the Management Company) had filed a petition in the Sindh High Court (SHC) challenging
the above mentioned interpretation of the Federal Board of Revenue (FBR) which was decided by the SHC in favour of
FBR. A petition was filed in the Supreme Court of Pakistan (SCP) by the Funds together with other CISs (managed by
the Management Company and other Asset Management Companies) whereby the SCP granted the petitioners leave
to appeal from the initial judgment of the SHC. Pending resolution of the matter, the amount of withholding tax
deducted on dividends and profit on bank balances has been shown as advance tax under assets as at December 31,
2021 as, in the opinion of the management, the amount of tax deducted at source is likely to be refunded.

Note December 31, June 30,
2021 2021
(Un-audited) (Audited)
----------- Rupees in 000 -----------
PAYABLE TO UBL FUND MANAGERS LIMITED
- THE MANAGEMENT COMPANY

Remuneration payable to the Management Company 9.1 19,084 19,380

Sindh sales tax on remuneration payable
to the Management Company 9.2 2,481 2,519
Allocated expenses payable 9.3 6,527 6,087
Sales load and other payable 2,535 4,950
Shariah advisor fee 223 141
Selling and marketing expenses payable 9.4 45,315 87,197
Other payables 3 17
76,168 120,291

The Management Company has charged its remuneration at the rate of 2.5% per annum of the average daily net
assets of the Fund from July 1, 2021 to August 12, 2021 and 2.75% per annum of the average daily net assets of the
Fund from August 13, 2021 till December 31, 2021 (June 30, 2021: 2% per annum of the average daily net assets of
the Fund from July 1, 2020 till June 6, 2021 and 2.5% per annum of the average daily net assets of the Fund from
June 7, 2021 till June 30, 2021). The remuneration is payable to the Management Company monthly in arrears.

The Provincial Government of Sindh has levied Sindh Sales Tax at the rate of 13% (June 30, 2021: 13%) on the
remuneration of the Management Company through the Sindh Sales Tax on Services Act, 2011.

In accordance with Regulation 60 of the NBFC Regulations, an asset management company is entitled to charge fees
and expenses related to registrar services, accounting, operation and valuation services, related to a Collective
Investment Scheme (CIS).

The Management Company, based on its own discretion while keeping in view the overall return and the total expense
ratio limit of the Fund as defined under the NBFC Regulations, fixed a capping of 0.13% per annum of the average
annual net assets of the Fund until August 22, 2021. Thereafter the capping was revised to 0.15% of the average
annual net assets of the Fund.

In accordance with Circular 11 dated July 5, 2019 with respect to charging selling and marketing expenses, the
Management Company based on its own discretion has charged selling and marketing expense at the rate of 1% per
annum of the average daily net assets of the Fund during the current period keeping in view the overall return and the
total expense ratio limit of the Fund as defined under the NBFC Regulations, 2008.
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Note December 31, June 30,
2021 2021
(Un-audited) (Audited)
----------- Rupees in 000 -----------
PAYABLE TO CENTRAL DEPOSITORY COMPANY
OF PAKISTAN LIMITED - THE TRUSTEE

Remuneration payable to the Trustee 10.1 777 888
Sindh sales tax on Trustee remuneration 10.2 101 115
878 1,003

The Trustee is entitled to monthly remuneration for services rendered to the Fund under the provisions of the Trust
Deed as follows:

Net Assets (Rs.) Fee
Up to Rs. 1 billion Rs. 0.7 million or 0.20% per annum of net assets, whichever is higher.
Exceeding Rs. 1 billion Rs. 2 million plus 0.10% per annum of net assets

The Provincial Government of Sindh has levied Sindh Sales Tax at the rate of 13% (June 30, 2021: 13%) on the
remuneration of the Trustee through the Sindh Sales Tax on Services Act, 2011.

Note December 31, June 30,
2021 2021
(Un-audited) (Audited)
——————————— Rupees in 000 ----------
PAYABLE TO THE SECURITIES AND EXCHANGE
COMMISSION OF PAKISTAN (SECP)

Annual fee payable 111 906 1,733

In accordance with SRO No. 685 (1) / 2019 dated June 28, 2019 issued by the SECP, the Fund has charged the
SECP fee at the rate of 0.02% (June 30, 2021: 0.02%) per annum of the average annual net assets of the Fund during
the current period.

December 31, June 30,

2021 2021
(Un-audited) (Audited)
ACCRUED EXPENSES AND OTHER LIABILITIES Note ----------- Rupees in 000 -----------
Auditors' remuneration 351 328
Sales load payable 1,345 6,011
Tax deduction at source 1,622 2,441
Zakat deducted at source 938 868
Commission payable 9,845 10,816
Capital gain tax payable 2,491 7,903
Legal and professional expenses payable 167 -
Charity payable 12.1 28,851 20,198
Provision for Federal Excise Duty and related Sindh Sales Tax payable
on sales load 12.2 5,081 5,081
Provision for Federal Excise Duty and related Sindh Sales Tax
on remuneration of the Management Company 12.2 54,504 54,504
Provision for Sindh Workers' Welfare Fund 12.3 - 115,156
Payable against redemption and conversion of units 1,053 153
Others 190 322
106,438 223,781

According to the instructions of the Shariah Advisory Board of the Fund, any income earned by the Fund from
investments / portion of investments made in non-shariah compliant avenues should be donated for charitable
purposes directly by the Fund. An amount of Rs. 12.85 million (December 31, 2020: Rs. 5.75 million) has been
recognised by the Fund as charity expense in these condensed interim financial statements. The dividend income is
recorded net of amount given in charity.
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The Finance Act, 2013 enlarged the scope of Federal Excise Duty (FED) on financial services to include Asset
Management Companies (AMCs) as a result of which FED at the rate of 16 percent on the remuneration of the
Management Company and sales load was applicable with effect from June 13, 2013. The Management Company was
of the view that since the remuneration and sales load were already subject to provincial sales tax, further levy of FED
would result in double taxation which did not appear to be the spirit of the law. Hence, on September 4, 2013 a
constitutional petition was filed with the Sindh High Court (SHC) by the Management Company together with various
other asset management companies challenging the levy of FED.

With effect from July 1, 2016, FED on services provided or rendered by non-banking financial institutions dealing in
services which are subject to provincial sales tax has been withdrawn by the Finance Act, 2016.

During the year ended June 30, 2017, SHC passed an order whereby all notices, proceedings taken or pending, orders
made, duty recovered or actions taken under the Federal Excise Act, 2005 in respect of the rendering or providing of
services (to the extent as challenged in any relevant petition) were set aside. In response to this, the Deputy
Commissioner Inland Revenue has filed a Civil Petition for leave to appeal in the Supreme Court of Pakistan (SCP)
which is pending adjudication.

In view of the above, the Fund has discontinued making further provision in respect of FED on remuneration of the
Management Company with effect from July 1, 2016. However, as a matter of abundant caution the provision for FED
made for the period from June 13, 2013 till June 30, 2016 amounting to Rs 54.504 million (June 30, 2021: Rs 54.504
million) is being retained in these condensed interim financial statements of the Fund as the matter is pending before
the SCP. Had the provision for FED not been made, the Net Asset Value of the Fund as at December 31, 2021 would
have been higher by Rs 1.0369 per unit (June 30, 2021: Re 0.9071 per unit).

As a consequence of the 18th amendment to the Constitution of Pakistan, in May 2015 the Sindh Workers’ Welfare
Fund Act, 2014 (SWWF Act) had been passed by the Government of Sindh as a result of which every industrial
establishment located in the Province of Sindh, the total income of which in any accounting year is not less than Rs
0.50 million, is required to pay Sindh Workers’ Welfare Fund (SWWF) in respect of that year a sum equal to two
percent of such income. The matter was taken up by the Mutual Funds Association of Pakistan (MUFAP) with the
Sindh Revenue Board (SRB) collectively on behalf of various asset management companies and their CISs whereby it
was contested that mutual funds should be excluded from the ambit of SWWF Act as these were not industrial
establishments but were pass-through investment vehicles and did not employ workers. The SRB held that mutual
funds were included in the definition of financial institutions as per the Financial Institution (Recovery of Finances)
Ordinance, 2001 and were, hence, required to register and pay SWWF under the SWWF Act. Thereafter, MUFAP had
taken up the matter with the Sindh Finance Ministry to have CISs / mutual funds excluded from the applicability of
SWWEF. In view of the above developments regarding the applicability of SWWF on CISs / mutual funds, MUFAP had
recommended that as a matter of abundant caution provision in respect of SWWF should be made on a prudent basis
with effect from the date of enactment of the Sindh WWF Act, 2014 (i.e. starting from May 21, 2015). The Funds had
accordingly made provision in respect of SWWF as recommended by MUFAP.

During the current period, SRB through its letter dated August 12, 2021 intimated MUFAP that the mutual funds do not
qualify as financial institutions / industrial establishments and are therefore, not liable to pay SWWF contributions. This
development was discussed at MUFAP level and was also taken up with the SECP and all the Asset Management
Companies, in consultation with the SECP, have reversed the cumulative provision of SWWF. The Fund has also
reversed provision for SWWF amounting to Rs. 115.156 million in these condensed interim financial statements of the
Fund, for the period from May 21, 2015 to August 12, 2021, on August 13, 2021. The SECP also gave its concurrence
for prospective reversal of provision for SWWF. Going forward, no provision for SWWF has been recognised in these
condensed interim financial statements of the Fund.

CONTINGENCIES AND COMMITMENTS
There were no contingencies and commitments outstanding as at December 31, 2021 and as at June 30, 2021.
TAXATION

The income of the Fund is exempt from tax under 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 capital gains, whether realised or unrealised, is distributed amongst the unit holders as cash dividend.
Furthermore, 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 has not recorded any tax liability as it has incurred a net loss
during the current period.
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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.

EARNINGS PER UNIT

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

TOTAL EXPENSE RATIO

The total expense ratio (TER) of the Fund based on the current period results is 2.34% (December 31, 2020: 2.93%)
which includes 0.21% (December 31, 2020: 0.59%) representing government levy, Sindh Workers' Welfare Fund,
sales tax and the SECP fee. The prescribed limit for the ratio is 4.5% (December 31, 2020: 4.5%) excluding
government levies under the NBFC Regulations for a collective investment scheme categorised as a equity scheme.

TRANSACTIONS AND BALANCES WITH RELATED PARTIES / CONNECTED PERSONS

Connected persons include United Bank Limited (Holding Company of the Management Company), UBL Fund
Managers Limited (the Management Company) and funds under its management, Al-Ameen Islamic Financial Services
(Private) Limited (subsidiary of the Management Company), entities under common management or directorships,
Central Depository Company of Pakistan Limited (Trustee), directors and officers of the Management Company and
unit holders owning 10% or more of the net assets of the Fund.

Transactions with connected persons are executed on an arm's length basis and essentially comprise sale and
redemption of units, fee on account of managing the affairs of the Fund, sales load, other charges and distribution
payments to connected persons. The transactions with connected persons are in the normal course of business, at
contracted rates and at terms determined in accordance with market rates.

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

Allocated expenses and selling and marketing expenses are charged to the Fund by the Management Company
subject to the maximum prescribed Total Expense Ratio.

Details of transactions and balances with the related parties / connected persons are as follows:

--------------------------- Half year ended December 31, 2021 (Un-audited) --==---===-s=nssunuenenv
Other
Associated Directors and connected
Management . .
companies and Trustee Key Executives persons /
Company
others * & ** b related parties
.
Transactions during the period (Units in 000)
Units issued 2,066 - - 116 423
Units redeemed 2,366 - - 115 -
(Rupees in 000)
Profit on profit and loss sharing accounts - 11,370 - - -
Bank charges - 19 - - -
Value of units issued 326,000 - - 18,591 69,000
Value of units redeemed 378,238 - - 18,337 -
Remuneration of the Management Company 121,866 - - - -
Sindh sales tax on remuneration of the
Management Company 15,843 - - - -
Remuneration of the Trustee - - 5,036 - -
Sindh sales tax on remuneration of the
Trustee - - 655 - -
Shariah advisor fee 254 - - - -
Selling and marketing expenses 45,315 - - - -
Allocated expenses 6,527 - - - -
CDS expense - - 1,137 - -



Transactions during the period
Units issued
Units redeemed

Profit on profit and loss sharing accounts

Bank charges

Value of units issued

Value of units redeemed

Purchase of investments

Sale of investments

Remuneration of the Management Company

Sindh sales tax on remuneration of the
Management Company

Remuneration of the Trustee

Sindh sales tax on remuneration of the
Trustee

Shariah advisor fee

Selling and marketing expenses

Allocated expenses

Other
Associated Directors and connected
Management . .

companies and Trustee Key Executives persons /

Company .
others * & ** b related parties

(Units in 000)

144 - - 57 587

144 - - 41 -

(Rupees in 000)

- 9,263 - - -

- 12 - - -
20,000 - - 7,887 78,369
20,468 - - 5,846 -

- - - - 818,601

- - - - 155,967
79,657 - - - -
10,355 - - - -

- - 4,474 - -

- - 582 - -

178 - - - -
80,210 - - - -

4,625 - - - -

* This represents Parent (including the related subsidiaries of the Parent) and associated companies / undertakings of the

Management Company.

** These include transactions in relation to the entities w here common directorship exist as at the reporting date.

** These include transactions in relation to those directors, key executives and other connected persons / related parties that

exist as at the reporting date.

Balances held
Units held

Value of units held

Bank balances

Deposits

Profit receivable

Remuneration payable to the
Management Company

Sindh sales tax on remuneration payable
to the Management Company

Remuneration payable to the Trustee

Sindh sales tax on Trustee remuneration

Sales load and other payable

Shariah advisor fee payable

Selling and marketing expenses payable

Allocated expenses payable

Other payables

Other
Associated Directors and connected
Management . .
companies and Trustee Key Executives persons /
Company .
others * & ** b related parties
(Units in 000)
713 - - 165 22,984
(Rupees in 000)
111,663 - - 25,841 3,599,524
- 143,247 - - -
- - 100 - -
- 3,400 - - -
19,084 - - - -
2,481 - - - -
- - 777 - -
- - 101 - -
2,535 1,303 - - -
223 - - - -
45,315 - - - -
6,527 - - - -
3 - - - -
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As at June 30, 2021 (Audited)
Other
Associated Directors and connected
Management . .
companies and Trustee Key Executives persons /
Company others * & ** i related parties
xk
Balances held (Units in 000)
Units held 1,013 - - 164 16,884
(Rupees in 000)
Value of units held 161,777 - - 26,167 2,695,988
Bank balances - 404,396 - - -
Deposits - - 100 - -
Profit receivable - 2,531 - - -
Remuneration payable to the
Management Company 19,380 - - - -
Sindh sales tax on remuneration payable
to the Management Company 2,519 - - - -
Remuneration payable to the Trustee - - 888 - -
Sindh sales tax on Trustee remuneration - - 115 - -
Sales load payable 4,950 5,964 - - -
Allocated expenses payable 6,087 - - - -
Shariah advisor fee payable 141 - - - -
Selling and marketing expenses payable 87,197 - - - -
Other payables 17 - - - -

* This represents Parent (including the related subsidiaries of the Parent) and associated companies / undertakings of the
Management Company.

** These include balances in relation to the entities w here common directorship exist as at the reporting date.

** These include balances in relation to those directors, key executives and other connected persons / related parties that exist
as at the reporting date.

FAIR VALUE OF FINANCIAL INSTRUMENTS

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction
between market participants at the measurement date.

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.

Financial assets which are tradeable in an open market are revalued at market prices prevailing on the statement of
assets and liabilities date. The estimated fair value of all other financial assets and liabilities is considered not to be
significantly different from the respective book values.

Fair value hierarchy

International Financial Reporting Standard (IFRS) 13, 'Fair Value Measurement' requires the Fund to classify assets
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:

- Level 1: quoted prices (unadjusted) in active markets for identical assets or liabilities;

- Level 2: 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); and

- Level 3: inputs for the asset or liability that are not based on observable market data (i.e. unobservable inputs).
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As at December 31, 2021 and June 30, 2021, the Fund held the following financial instruments measured at fair value:

Un-audited

As at December 31, 2021

ASSETS Levell || Level2 || Level3 || Total

(Rupees in 000)
Investment in securities - financial assets 'at
fair value through profit or loss'

- Listed equity securities 8,052,673 - - 8,052,673
8,052,673 - - 8,052,673
Audited
As at June 30, 2021
ASSETS Level1 [] Level2 || Level3 [] Total

(Rupees in 000)
Investment in securities - financial assets 'at

fair value through profit or loss'
- Listed equity securities 9,084,062 - - 9,084,062

19 GENERAL

19.1 Figures have been rounded off to the nearest thousand of Rupees, unless otherwise stated.

19.2 Corresponding figures have been rearranged and reclassified, wherever necessary, for the purpose of better
presentation and disclosure. No significant rearrangements or reclassifications were made in these condensed interim
financial statements during the period.

20 DATE OF AUTHORISATION FOR ISSUE

20.1 These condensed interim financial statements were authorised for issue on January 27, 2022 by the Board of Directors

of the Management Company of the Fund.

For UBL Fund Managers Limited
(Management Company)

--sd- -sd- -sd-
Yasir Qadri Umair Ahmed Arif Akmal Saifie
Chief Executive Officer Chief Financial Officer Director
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AL AMEEN ISLAMIC ENERGY FUND

INVESTMENT OBJECTIVE
The "Al-Ameen Islamic Energy Fund" shall aim to provide investors with long term capital growth from an
actively managed portfolio of Shariah Compliant listed equities belonging to the Energy Sectors.

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 Grant Thornton Anjum Rahman Chartered Accountants
Bankers BankIslami Pakistan Limited
United Bank Limited

Management Co.Rating AMI1 (VIS)
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TRUSTEE REFORT TO THE UNET HOLDERS
AL-AMEEXN ISLARMIC ENERGY FUND

Report of the Trustee pursuant to Regulation 41k} of the Non-Banking Finance
Compaczies and Notified Entities Regulations, 2008

We Central Depository Compaty of Pakistan Limited, being the Trustee of A-Amezen
Istamie Energy Fund (the Fund) are of tlve opimon thet UBL Fand Ménegers Livdited
being thie Management Company of the Fund Bazs moall marenal pespacts mramaged the
Fund during the six months peried ended Deeember 11, 3021 in secordance with the
provision of the following:

il Limitatiors inposed ot the imeestingt pewers of the Menagement Company
wdet the constitctive docuinents of the Fuid:

{11} The pocing, 1ssusnes and redsmption of imits are camed gut in accardance with
the requirenends of 1he comshiole daocoments of the Fuad: and

(1] The Mop-Bankine Freance Compamies (Establishment and Regulanons) Buoles
2003, he Non-Bayding Frenaee Conpanies and pMotfied Entities Hegulations,
2008 and Lhe cotstitunove docoments of the Fund.

BadityidIn" Akher lr
Chief Executive Officer
Central Depository Company of Pekistan Limnied

Karachi: Febroary 23, 2022




o Grant Thornton

Grrant Thornton Anjum
Rahman
I=t &3rd Flaor,
Modern Mators Houme,
INDEPENDENT AUDITOR'S REVIEW REFPORT & iiep
To the Unitholders’ of Al-Ameen Islamic Energy Fund ourmont Boadd,

Report on review of condensed interim financial statements Karoiahk Bakissan,

Introduction T #5221 3547295154

We have reviewed the accompanying condensed interim statement of asset and liabilities of Al-Ameen
Islamic Energy Fund (the Fund) as at 31 December 2021 and the related condensed interim income
statemant, condensed interim statement of comprehensive income, condensed interim statement of cash
flow and condensed interim statement of unit holdess' fund, and noles to the condensad interim financial
slatements for the six months pericd then ended (herein after referred to as the “interim financial
statemants”). Management is responsible for the preparation and presentation of this condensed interim
financial statement in accordance with accounting and reporting standards as applicable in Pakistan for

interim financial reporting. Our responsibility is o express a conclusion on these interim financial
statemants 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
condenzed interim financial statements consists of making inquines, primarily of persons responsible for
financial and accounting matiers, and applying analviical and other review procedures. A review s
substantially less in scope than an audit conducted in accordance with International Standards on Audifing
and consequently doss not enable us to abtain sssurance that we would bacomea aware of all =ignificant
matiers that might be identified in an audit. Accordingly, we do not express an audit opinion.

Conclusion

Based om our review, nothing has come o our attention that causes us to believe that the accompanying
condensed interim financial stalements is not prepared, in all material respects, in accordance with
approved accounting and reporting standards as applicable in Pakistan for interim financial reporting.

Other Matter

The condensed interim financial statements of the Fund for the six months perod ended 31 December
2020 and the financial statements for the year ended 30 June 2021 wers reviewed and audiled,

respectively, by ancther auditer who expressed an un-medified conclusion/ opinion on those financial
statemants, dated 25 February 2021 and 30 Septeambar 2021.

The engagement partnar on the review resulting in this independent auditor's report is Khurram Jameel,

Chartared Accountants

Karachi
Cate: 22 February 2022

P Beieiins KL gromtthornton.pk



AL-AMEEN ISLAMIC ENERGY FUND
CONDENSED INTERIM STATEMENT OF ASSETS AND LIABILITIES
AS AT 31 DECEMBER 2021

(Un-audited) (Audited)

31 December 30 June
2021 2021

Note  -------m-mem- (Rs. in '000)------------
ASSETS
Bank balances 4 20,411 46,652
Investments - net 5 423,884 410,912
Dividend and profit receivable 357 294
Security deposits, advances and other receivables 758 2,209
Advance tax 6 144 144
Preliminary expenses and floatation costs 589 689
Total assets 446,143 460,900
LIABILITIES
Payable to UBL Fund Managers Limited - Management Company 7 4,675 6,083
Payable to Central Depository Company of Pakistan Limited - Trustee 81 79
Payable to Securities and Exchange Commission of Pakistan 8 42 59
Accrued expenses and other liabilities 9 4571 6,533
Total liabilities 9,369 12,754
Net Assets 436,774 448,146
Unit Holders' Fund (as per statement attached) 436,774 448,146
CONTINGENCIES AND COMMITMENTS 10

----------- (Number of units)---------
Number of Units in Issue 4,943,328 4,829,171
(Rs.)

Net Asset Value Per Unit 88.3565 92.7997
Face Value Per Unit 100 100

The annexed notes 1 to 16 form an integral part of this condensed interim financial statement.

FOR UBL FUND MANAGERS LIMITED
(Management Company)

-sd- -sd- -sd-

Umair Ahmed Yasir Qadri Imran Sarwar
Chief Financial Officer Chief Executive officer Director




AL-AMEEN ISLAMIC ENERGY FUND
CONDENSED INTERIM INCOME STATEMENT (UN-AUDITED)

FOR THE HALF YEAR AND QUARTER ENDED 31 DECEMBER 2021

INCOME

(Loss) / gain on sale of investments - net

Dividend income

Profit on bank deposits

Unrealised (Loss) /gain on re-measurement of investments
at fair value through profit or loss -net

Other income

Total (loss)/income
EXPENSES

Remuneration of the Management Company

Sindh sales tax on remuneration of the Management Company
Allocated expenses

Selling and marketing expenses

Remuneration of the Trustee

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

Bank charges

Listing fees

Legal and professional charges

Brokerage and settlement charges

Shariah advisor fee

Charity expense

Amortization of preliminary and floatation cost

Net operating (loss) / profit for the period

Reversal / (provision) for Sindh Workers' Welfare Fund
Net (loss) /income for the period before taxation
Taxation

Net (loss) /income for the period after taxation
Allocation of net income for the period

Net (loss) / income for the period after taxation
Income already paid on units redeemed

Net income available for distribution
Accounting income available for distribution

- Relating to capital gains
- Excluding capital gains

51

7.1
7.2
7.3
7.4

9.1.1

Half year ended

Quarter ended

31 December

31 December

2021 2020 2021 2020
------------------ (Rs. in '000)---------=-=-=-=----
(7.325)[ 8,244 | (4,674)] 3,168
18,357 || 7,645 | 12,165 | 6,750
818 540 382 79
(21,444)| 12,279 | 8,497 | (3,076)
9 30 9 30
(9,585) 28,738 16,379 6,951
4211 [ 2,420 2,173 [ 1,202
547 315 282 157
211 118 109 57
2632 2185| 1,358 949
476 273 246 135
42 24 22 12
189 170 103 89
4 6 - 6
14 12 9 12
104 93 55 47
544 612 246 367
256 175 81 89
1,128 326 | 1,128 326
101 101 51 51
10,459 6,830 5,863 3,499
(20,044) 21,908 10,516 3,452
764 (430) - (68)
(19,280) 21,478 10,516 3,384
(19,280) 21,478 10,616 _ 3,384
(19,280) 21,478 10,516 3,384
- (9,751) - -
19.280) 11,727 _ 10516 _ 3.384
10,828 - 3,292
899 92

11,727 10,516 _ 3,384

The annexed notes 1 to 16 form an integral part of this condensed interim financial statement.

FOR UBL FUND MANAGERS LIMITED
(Management Company)

-sd- -sd-

Yasir Qadri
Chief Executive officer

Umair Ahmed
Chief Financial Officer

-sd-

Imran Sarwar
Director




AL-AMEEN ISLAMIC ENERGY FUND
CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME (UN-AUDITED)
FOR THE HALF YEAR AND QUARTER ENDED 31 DECEMBER 2021

Half year ended Quarter ended
31 December 31 December
2021 2020 2021 2020

(Rs. in '000)

Net (loss) / profit for the period after taxation (19,280) 21,478 10,516

Other comprehensive income - - -

3,384

Total comprehensive (loss) / income for the period (19,280) 21,478 10,516

3,384

The annexed notes 1 to 16 form an integral part of this condensed interim financial statement.

FOR UBL FUND MANAGERS LIMITED

(Management Company)

-sd- -sd- -sd-

Yasir Qadri Umair Ahmed Imran Sarwar
Chief Executive officer Chief Financial Officer Director



AL-AMEEN ISLAMIC ENERGY FUND

CONDENSED INTERIM STATEMENT OF CASH FLOWS (UN-AUDITED)

FOR THE HALF YEAR ENDED 31 DECEMBER 2021

CASH FLOWS FROM OPERATING ACTIVITIES
Net (loss) /profit for the period after taxation

Adjustments for:

Profit on bank deposits

Loss / (gain) on sale of investments - net

Unrealised loss / (gain) on re-measurement of investments
classified as financial assets at fair value through profit or loss - net
Dividend income

Amortization of preliminary and floatation cost

(Reversal) / provision for Sindh Workers' Welfare Fund SWWF

Cash used in operations before working capital changes

(Increase) / decrease in assets

Investments - net
Security deposits, advances and other receivables

(Decrease) / Increase in liabilities

Payable to UBL Fund Managers Limited - Management Company
Payable to Central Depository Company of Pakistan Limited - Trustee
Payable to Securities and Exchange Commission of Pakistan
Accrued expenses and other liabilities

Cash (used in) / generated from operations
Profit on bank deposits received
Dividend income received

Net cash (used in) / generated from operating activities
CASH FLOWS FROM FINANCING ACTIVITIES

Receipts from issuance of units
Payments against redemption of units
Net cash generated from / (used in) financing activities

Net decrease in cash & cash equivalents during the period
Cash and cash equivalents at beginning of the period

Cash and cash equivalents at end of the period

31 December

31 December

2021 2020
-------------- (Rs. in 000')---------------
(19,280) 21,478
(818) (540)
7,325 (8,244)
21,444 (12,279)
(18,357) (7,645)
101 101
(764) 430
8,931 (28,177)
(10,349) (6,699)
(41,742) 1,186
1,451 1,502
(40,291) 2,688
(1,408) 571
2 4
(17) 4
(1,200) 7,150
(2,623) 7,729
(53,262) 3,718
982 555
18,131 6,856
(34,149) 11,129
394,072 718,073
(386,164) (735,149)
7,908 (17,076)
(26,241) (5,947)
46,652 15,538
20,411 9,591

The annexed notes 1 to 16 form an integral part of this condensed interim financial statement.

FOR UBL FUND MANAGERS LIMITED

(Management Company)

-sd- -sd-

Yasir Qadri Umair Ahmed
Chief Executive officer Chief Financial Officer

-sd-

Imran Sarwar
Director




AL-AMEEN ISLAMIC ENERGY FUND

CONDENSED INTERIM STATEMENT OF MOVEMENT IN UNITHOLDERS' FUND (UN-AUDITED)

FOR THE HALF YEAR ENDED 31 DECEMBER 2021

Half year ended
31 December
31 December 2021 2020
Capital Un@strnbuted Total Total
value income
(Rs. in 000"

Net assets at the beginning of the period 482,526 (34,380) 448,146 233,057
Amount received on issuance of 4,426,404 units
(2020: 8,291,910 units)
- Capital value 410,768 - 410,768 666,788
- Element of income / (loss) (16,696) - (16,696) 60,293
Total amount received on issuance of units 394,072 - 394,072 727,081
Amount paid on redemption of 4,312,247 units
(2020: 8,412,452 units)
- Capital value (400,175) - (400,175) (676,482)
- Element of (income) / loss 14,011 14,011 (58,667)
Total amount paid on redemption of units (386,164) - (386,164) (735,149)
Total comprehensive income/ (loss) for the period | - || (19,280)|[ (19,280)|| 21,478 |
Net assets at end of the period 490,434 (53,660) 436,774 246,467
Undistributed loss brought forward comprising of:
- Realised - (34,585)  (34,585) (14,667)
- Unrealised - 205 205 (16,102)

- (34,380)  (34,380) (30,769)
Accounting income available for distribution :
- Relating to capital gains - - - 10,828
- Excluding capital gains - - - 899

B - - 11,727
Undistributed loss carried forward - net - (34,380) (34,380) (19,042)
Undistributed loss carried forward comprising of :
- Realised loss - (12,936) (12,936) (31,321)
- Unrealised (loss) / gain - (21,444) (21,444 12,279

- (34,380) _ (34,380) (19,042)

Rs.)

Net asset value per unit at beginning of the period 92.7997 80.4144
Net asset value per unit at end of the period 88.3565 88.7321

The annexed notes 1 to 16 form an integral part of this condensed interim financial statement.

FOR UBL FUND MANAGERS LIMITED
(Management Company)

-sd- -sd-

Yasir Qadri Umair Ahmed
Chief Executive officer Chief Financial Officer

-sd-

Imran Sarwar
Director



AL-AMEEN ISLAMIC ENERGY FUND
NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE HALF YEAR ENDED 31 DECEMBER 2021

1

LEGAL STATUS AND NATURE OF BUSINESS

Al Ameen Islamic Energy Fund (the Fund) was established under the Non Banking Finance Companies
(Establishment & Regulation) Rules, 2003 (the NBFC Rules) and Non-Banking Finance Companies and
Notified Entities Regulations, 2008 (NBFC Regulations) and was approved as an open end mutual fund
by the Securities and Exchange Commission of Pakistan (SECP). It was constituted under a Trust Deed,
dated 3 January 2018 between UBL Fund Managers Limited (a wholly owned subsidiary company of
United Bank Limited) as the Management Company and Central Depository Company of Pakistan
Limited (CDC) as the Trustee. The registered office of the Management Company is situated at 4th Floor
STSM Building, Beaumont Road, Civil Lines Karachi. The Fund commenced its operations from 13
December 2019.

The Fund is an open end mutual fund was listed on Pakistan Stock Exchange (PSX) on 7 February
2020.Units of the Fund 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 objective of the Fund is to provide investors with long term capital growth from an actively managed
portfolio of Shariah Compliant listed equities belonging to the Energy Sectors.

“The Trust Act, 1882 has been repealed due to the promulgation of Provincial Trust Act namely “Sindh
Trusts Act, 2020” (the Sindh Trust Act) as empowered under the Eighteenth Amendment to the
Constitution of Pakistan. The Fund is required to be registered under the Sindh Trust Act. Accordingly, on
16 August 2021 the above-mentioned Trust Deed has been registered under the Sindh Trust Act."

VIS Credit Rating Company has reaffirmed management quality rating AM1 (stable outlook) to the
management company as on 31 December 2021.

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

BASIS OF PREPARATION
Statement of compliance

These condensed interm financial statements have been prepared in accordance with the accounting and
reporting standards as applicable in Pakistan for interim financial reporting. The accounting and reporting
standards as applicable in Pakistan for interim financial reporting comprise of:

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

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

- Non-Banking Finance Companies (Establishment and Regulations) Rules, 2003 (the NBFC Rules),
Non-Banking Finance Companies and Notified Entities Regulations, 2008 (the NBFC Regulations) and
requirements of the Trust Deed.

Where provisions of and directives issued under the Companies Act, 2017, part VIIIA of the repealed
Companies Ordinance, 1984, the NBFC Rules, the NBFC Regulations and requirements of the Trust
Deed differ from the IFRS Standards, the provisions of and directives issued under the Companies Act,
2017, part VIIIA of the repealed Companies Ordinance, 1984, the NBFC Rules, the NBFC Regulations
and reauirements of the Trust Deed have been followed.

The disclosures made in these condensed interim financial statements have been limited based on the
requirements of International Accounting Standard 34: 'Interim Financial Reporting'. These condensed
interim financial statements do not include all the statements and disclosures required in a full set of
financial statements and should be read in conjunction with the annual published audited financial
statements of the Fund for the year ended 30 June 2021.



AL-AMEEN ISLAMIC ENERGY FUND
NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE HALF YEAR ENDED 31 DECEMBER 2021

2.2

3.1

41

The comparative statement of assets and liabilities presented in these condensed interim financial
statements has been extracted from the annual audited financial statements of the Fund for the year ended
30 June 2021, whereas the comparative condensed interim income statement, condensed interim
statement of comprehensive income, condensed interim statement of movement in unitholders’ fund and
condensed interim statement of cash flows are extracted from the un-audited condensed interim financial
ctateamante far tha narind andad 21 Naramhar 2020

In compliance with Schedule V of the NBFC Regulations, the directors of the Management Company
hereby declare that this condensed interim financial statements give a true and fair view of the state of the
Fund’s affairs as at 31 December 2021.

Basis of measurement

These condensed interim financial information have been prepared under the historical cost convention,
except otherwise disclosed.

Standards, interpretations and amendments to the published accounting and reporting standards
that are effective in the current period

There are certain amendments to the published accounting and reporting standards that are mandatory for
the Fund's accounting period beginning on 1 July 2021. However, these do not have any significant impact
on the Fund's operations and, therefore, have not been detailed in these condensed interim financial
statements.

Standards, interpretations and amendments to the published accounting and reporting standards
that are not yet effective

There are certain new amendments to the published accounting and reporting standards that are
mandatory for the Fund's accounting period beginning on or after 1 July 2021. However, these will not have
any significant impact on the Fund's operations and, therefore, have not been detailed in these condensed
interim financial statements.

(Unaudited) (Audited)

31 December 30 June
2021 2021
BANK BALANCES Note ------------- (Rs. in '000)------------
In local currency:
- Profit and loss sharing accounts 4.1 20,411 46,652

20,411 46,652

Profit rates on these profit and loss sharing accounts range between 6.5% to 8.75% (2021: 6% to 6.5% per
annum).

INVESTMENTS - NET (Unaudited) (Audited)
31 December 30 June
2021 2021
Note ------------- (Rs. in '000)------------

At fair value through profit or loss
- equity securities 51 423,884 410,912




AL-AMEEN ISLAMIC ENERGY FUND
NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)

FOR THE HALF YEAR ENDED 31 DECEMBER 2021

5.1 Equity securities - At fair value through profit or loss

(Ordinary Shares of Rs. 10 each unless indicated otherwise)

Purchased / Total carrying Total market . . Market value |Investment as a
. Unrealised gain| Market value
As at bonus/rights Sold As at value value (loss) as at asa asa percentage of
Name of Investee Company 1 July received during 31 Dec as at as at 31 Dec ercentage of percentage of | paid-up capital
2021 during the the period 2021 31 Dec 31 Dec 2021 p net ass?els total of investee
period 2021 2021 Investments company
Quoted investments Note - Number of shares-----------------e----- Rs. in '000: 9
OIL AND GAS EXPLORATION COMPANIES
Mari Petroleum Company Limited 56,560 2,700 10,040 49,220 75,445 81,421 5,976 18.64 19.21 0.00
Oil and Gas Development Company Limited 884,700 335,000 213,000 1,006,700 92,805 86,778 (6,027) 19.87 20.47 0.00
Pakistan Qilfields Limited 78,006 43,140 33,400 87,746 33,605 31,380 (2,225) 7.18 7.40 0.00
Pakistan Petroleum Limited 891,016 466,000 266,000 1,091,016 90,955 86,234 (4,721) 19.74 20.34 0.00
292,809 285,812 (6,997) 65.43 67.42
OIL AND GAS MARKETING COMPANIES
Attock Petroleum Limited 1,700 - 1,700 - - - - 0.00 - 0.00
Pakistan State Oil Company Limited 84,224 281,500 68,000 297,724 60,090 54,153 (5,937) 12.40 12.78 1.00
Sui Northern Gas Pipelines 278,500 90,000 368,500 - - - - 0.00 - 0.00
Hi-Tech Lubricants Limited 163,000 29,900 192,500 400 24 17 (7) 0.00 - 0.00
60,114 54,170 (5,944) 12.40 12.78
POWER GENERATION AND DISTRIBUTION
The Hub Power Company Limited 1,103,643 316,500 245,000 1,175,143 92,323 83,835 (8,489) 19.19 19.78 1.00
K-Electric Limited (having face value of Rs 3.5 per share) 19,434 - - 19,434 81 67 (14) 0.02 0.02 0.00
92,405 83,902 (8,503) 19.21 19.80
Total 31 December 2021 (un-audited) 445,328 423,884 (21,444)
Total 30 June 2021 (audited) 410,706 410,912 206
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5.1.1 The above equity securities include 0.39 million (30 June 2021: 0.392 million) shares pledged with National

Clearing Company of Pakistan Limited having a market value (in aggregate) amounting to Rs. 55.78 million
(30 June 2021: Rs. 58.390 million) for guaranteeing settlement of the Fund's trades in accordance with
circular No. 11 dated 23 October 2007 issued by the SECP.

6 ADVANCE TAX
The income of the Fund is exempt from tax under clause 99 of Part | 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 150, 150A, 151 and 233 of ITO 2001. The
Federal Board of Revenue (FBR), through a circular “C.No.1 (43) DG (WHT) / 2008-Vol.ll- 66417-R” dated
12 May 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 various
withholding agents had deducted advance tax under section 150 and 151 of ITO 2001. The Management
Company has filed refund application and is confident that the same shall be refunded.
. PAYABLE TO UBL FUND MANAGERS LIMITED - (Ugae‘éz:f;e)r?’l (ggﬂﬁi?
MANAGEMENT COMPANY 2021 2021
Note ------mmooe- (Rs. in '000)------------
Management fee (including Sindh sales tax there against) 7.1 742 729
Sindh sales tax payable on remuneration of the
Management Company 7.2 97 95
Selling and marketing expense 7.4 2,632 1,521
Shariah advisor fee 225 141
Allocated exnenses 7.3 217 182
Other payables 762 3,415
4,675 6,083
7.1 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
subiect to the total expense ratio limit.
The Management Company has charged its remuneration at the rate of 2% per annum of the average daily
net assets during the half year ended 31 December 2021 (30 June 2021: 2% per annum of the average daily
net assets). The remuneration is pavable to the Manaaement Company on monthly basis.
7.2 The Provincial Government of Sindh has levied Sindh Sales Tax at the rate of 13% (30 June 2021: 13%) on
the remuneration of the Management Company through the Sindh Sales Tax on Services Act, 2011.
7.3 ALLOCATED EXPENSES
In accordance with Regulation 60 of the NBFC Regulations, an asset management company is entitled to
charge fees and expenses related to registrar services, accounting, operation and valuation services, related
to a Collective Investment Scheme (CIS).The Management Company, based on its own discretion while
keeping in view the overall return and the total expense ratio limit of the Fund as defined under the NBFC
Regulations, fixed a capping of 0.1% per annum of average annual net assets during the half year period
ended 31 December 2021 (30 June 2021: 0.1% per annum of the averaae daily net assets).
7.4 SELLING AND MARKETING EXPENSES

In accordance with Circular 11 dated 5 July 2019, the SECP has allowed the Asset Management Companies
to charge selling and marketing expenses to all categories of open-ended mutual funds (except funds of
funds) upto a maximum limit approved by the Board of Directors of the Management Company as part of
annual plan. Accordingly, the Management Company based on its own discretion has charged selling and
marketing expenses while keeping in view the overall return and the total expense ratio limit of the Fund, the
Management company has charged the aforementioned expenses at the rate of 1.25% during the half year
ended 31 December 2021.
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8 PAYABLE TO SECURITIES AND EXCHANGE (Unaudited) (Audited)
COMMISSION OF PAKISTAN 31 December 30 June
2071 2021
Note --------mm- (Rs. in '000)-----------
Annual fee payable 8.1 42 59

8.1 In accordance with SRO No. 685 (1) / 2019 dated 28 June 2019 issued by SECP, A Collective Investment
Scheme (CIS) classified as equity scheme is required to pay annual fee to the SECP fee equivalent to 0.02%
(30 June 2020: 0.02%) of average annual net assets during the current period.

9 ACCRUED EXPENSES AND OTHER (Unaudited) (Audited)
LIABILITIES 31 December 30 June
2N21 2021
Note ~  ------ommem- (Rs. in '000)-----------
Auditor's remuneration 192 269
Brokerage payable 1,744 1,579
Charity payable 2,048 1,300
Provision for Sindh Workers' Welfare Fund 9.1 - 764
Payable against purchase of investment 0 1,050
Others 587 1,571
4571 6,533
9.1 PROVISION FOR SINDH WORKERS' (Unaudited) (Audited)
WELFARE FUND 31 December 30 June
2N21 2021
Note ~  -—-------mme- (Rs. in '000)-----------
Opening balance 764 -
Charge during the period - 764
Reversal 9.1.1 (764) -
Closing balance - 764

9.1.1Provision for Sindh Workers' Welfare Fund

As a consequence of the 18th amendment to the Constitution of Pakistan, in May 2015 the Sindh Workers’
Welfare Fund Act, 2014 (SWWF Act) had been passed by the Government of Sindh as a result of which
every industrial establishment located in the Province of Sindh, the total income of which in any accounting
year is not less than Rs 0.50 million, is required to pay Sindh Workers’ Welfare Fund (SWWF) in respect of
that year a sum equal to two percent of such income. The matter was taken up by the Mutual Funds
Association of Pakistan (MUFAP) with the Sindh Revenue Board (SRB) collectively on behalf of various
asset management companies and their CISs whereby it was contested that mutual funds should be
excluded from the ambit of SWWF Act as these were not industrial establishments but were pass-through
investment vehicles and did not employ workers. The MUFAP had taken up the matter with the Sindh
Finance Ministry to have CISs / mutual funds excluded from the applicability of SWWF. In view of the above
developments and based on the legal opinion obtained by MUFAP, regarding the applicability of SWWF on
CISs / mutual funds, MUFAP had recommended that as a matter of abundant caution provision in respect of
SWWF should be made on a prudent basis with effect from the date of enactment of the Sindh WWF Act,
2014 (i.e.starting from 21 May 2015). The Funds have accordingly made provision in respect of SWWF as
recommended by MUFAP.

During the period, SRB through its letter dated 12 August 2021 has intimated MUFAP that the mutual funds
do not qualify as Financial Institutions / Industrial Establishments and are therefore, not liable to pay the
SWWEF contributions. This development was discussed at MUFAP level and has also been taken up with the
SECP and all the Asset Management Companies, in consultation with SECP, have reversed the cumulative
provision for SWWF recognised in the financial statements of the Fund amounting to Rs. 0.764 million, for
the period from 21 May 2015 to 12 August 2021, on 13 August 2021. The SECP has given its concurrence
for prospective reversal of provision for SWWF. Accordingly, going forward, no provision for SWWF would
be recognised in the interim financial statements of the Fund.
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10

11

12

13

14

CONTINGENCIES AND COMMITMENTS
There were no contingencies and commitments outstanding as at 31 December 2021 and 30 June 2021.

TOTAL EXPENSE RATIO

The total expense ratio (TER) of the Fund based on the current period results is 2.23% (31 December
2020: 3.03%) which includes 0.17% (31 December 2020: 0.36%) representing Government Levy, Sindh
Workers' Welfare Fund and the SECP Fee. The prescribed limit for the ratio is 4.5% (31 December 2020:
4.5%) (excluding government levies) under the NBFC Regulations for a collective investment scheme
categorized as an equity scheme.

FAIR VALUE OF ASSETS AND LIABILITIES

The fair values of assets and liabilities are estimated to approximate their fair values. There were no
transfer amonast level durina the period

FINANCIAL RISK MANAGEMENT

These condensed interim financial statements do not include all financial risk management information
and disclosures which are required in the annual audited financial statements and should be read in
conjunction with the annual audited financial statements of the Fund as at 30 June 2021. There has been
no change in any risk management policies since the year end.

TRANSACTIONS WITH CONNECTED PERSONS / RELATED PARTIES

Connected persons / related parties comprise of United Bank Limited (Holding Company of the
Management Company), UBL Fund Managers Limited (the Management Company), Al-Ameen Financial
Services (Private) Limited (Subsidiary of the Management Company), entities under the common
management or directorship, Central Depository Company of Pakistan Limited as trustee and custodian
of the Fund, the directors and officers of the Management Company and unit holders holding 10% or
more of the Fund's net assets.

Remuneration payable to the Management Company and the Trustee is determined in accordance with
the provisions of the NBFC Rules, NBFC Regulations and the Trust Deed respectively. Other
transactions with the related parties / connected persons have been carried out at agreed terms.

Details of transactions with related parties / connected persons and balances with them at the period end
are as follows:

Management Associated Trustee Directorsand Other connected

company companies key persons / related
executives parties
---------------------- Six months period ended 31 December 2021--------------------
Transactions during the period (Units in '000)
Units issued 238,000 - - 9,720 -
Units redeemed 237,710 - - 6,430 -
(Rs. in '000)

Profit on PLS saving accounts - 145 -
Bank and other charges - 2 - - -
Allocation of expenses relating to

the Fund 211 - - - -
Remuneration of the Management

Company** 4,759 - 476 - -
Shariah advisory fee 256 - - - -

Selling and marketing expense 2,632 - - - -



---------------------- Six months period ended 31 December 2021--------------------

Balances held

(Units in '000)

Units held 2,676 - - 285
(Rs. in '000)

Units held 236,422 - - 25,176
Bank balances* 12,924 - - -
Profit receivable 30 - - -
Remuneration payable** 839 81 -
Sales load and other payables 762 - - -
Payable against allocated expenses 217 - - -
Payable against selling and

marketing expense 2,632 - - -
Receivbale from UBL Fund Managers

Limited 792
Shariah advisory fee 225 - - -

* These carry profit rate ranging between 6.5% to 8.5% per annum.

** These balances are inclusive of Sindh Sales Tax payable.

Management  Associated Trustee  Directors and Other connected
company companies key executives  persons / related
parties
------------------------ Six months period ended 31 December 2020---------------------
Transactions during the period (Units in '000)
Units issued 267,000 - - 15,656 22,677
Units redeemed 291,489 271 - 1,216 -
(Rs. in '000)
Profit on PLS saving accounts - 140 - - -
Bank and other charges - - - - -
Allocated expenses 118 - - - -
Remuneration* 2,735 - 273 - -
Shariah fee 175 - - - -
Selling and marketing expense 2,185 - - - -

* These carry profit rate ranging between 6% - 6.50% per annum.

** These balances are inclusive of Sindh Sales Tax pay

able.



AL-AMEEN ISLAMIC ENERGY FUND
NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE HALF YEAR ENDED 31 DECEMBER 2021

15 GENERAL

15.1 For better presentation, certain balances were reclassified where necessary.
15.2 Figures have been rounded off to the nearest thousand rupees unless otherwise stated.

15.3 These condensed interim financial statements are unaudited and have been reviewed by the auditors.
Further, the figures of the condensed interim income statement and condensed interim statement of
comprehensive income for 3 months period ended 31 December 2020 have not been reviewed.

16 DATE OF AUTHORISATION FOR ISSUE

This condensed interim financial statement was authorised for issue on January 27, 2022 by the Board of
Directors of the Management Company.

FOR UBL FUND MANAGERS LIMITED
(Management Company)

-sd- -sd- -sd-

Yasir Qadri Umair Ahmed Imran Sarwar
Chief Executive officer Chief Financial Officer Director



