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DIRECTORS’ REPORT

The Board of Directors of UBL Fund Managers Limited is pleased to present the annual report of its Al-Ameen series
represented by Al-Ameen Islamic Sovereign Fund (AISF), Al-Ameen Islamic Aggressive Income Fund (AIAIF) including
Al-Ameen Islamic Aggressive Income Plan - | (AIAIP - 1), Al-Ameen Islamic Cash Fund (AICF) including Al-Ameen
Islamic Cash Plan - | (AICP - 1), Al-Ameen Shariah Stock Fund (ASSF), Al-Ameen Islamic Asset Allocation Fund
(AIAAF), Al-Ameen Islamic Dedicated Equity Fund (AIDEF), Al-Ameen Islamic Energy Fund (AIEF), Al-Ameen Islamic
Special Savings Fund (AISSF) [comprising Al-Ameen Islamic Special Savings Plan — Il (AISSP-II)], and Al-Ameen
Islamic Financial Planning Fund Il (AIFPF I1lI) [comprising Al-Ameen Islamic Active Principal Preservation Plan-IV
(AIAPPP-1V) and Al-Ameen Islamic Active Allocation Plan — XI (AIActAP-XI)] for the year ended June 30, 2022.

ECONOMY REVIEW

Despite achieving the growth of 5.97% in FY22, the underlying macroeconomic imbalances associated with domestic
and international risks are making growth outlook elusive. Globally, the demand outlook remains clouded by increasing
worries on economic slump in the United States / Europe, debt distress in emerging market economies and a strict
COVID-19 policy in China whereas on the domestic front, overall balance of payments is likely to remain difficult over
the next 12 months due to heavy debt repayments on the financial account. The FX reserves position remains fluid (-
10.8% QoQ) and has taken a toll on the exchange rate wherein PKR depreciated considerably (11.6% QoQ) against
the USD in 4QFY22 on the back of unrelenting external financing requirements and broad strength in USD at the global
forex markets.

June 2022 Current Account Deficit (CAD) arrived at USD 2.3 billion, considerably above expectations due to higher
energy imports, taking FY22 CAD to USD 17.4 billion (4.6% of GDP) as compared to USD 2.8 billion CAD recorded in
FY21 (0.8% of GDP). Economic consolidation requires import bill curtailment to sustain over the next few months. This
could be achieved from lower machinery and vaccination imports, coupled with a broad based decline in demand and
international oil prices.

CPI for June 2022 clocked in at 21.3% YoY, bringing the FY22 average to 12.2% (FY21: 8.9%). We expect inflation to
remain elevated in the coming few months due to second round impact of higher food and energy prices, upward revision
in utility tariffs, rising taxes on retail fuels and recent PKR devaluation. However, we anticipate inflation to start abating
significantly in 4QFY23 with our view premised on a decline in global commodity prices, local demand softness and high
base effect. Responding to inflationary pressures, SBP initiated monetary tightening from September 2021. Since then,
the policy rate in the country has cumulatively increased by 800bps to 15%, with the latest hike of 125bps announced
in MPC’s July 22 meeting.

FBR collected PKR 6,125 billion in FY22 against PKR 4,744 billion collected in FY21, reflecting an increase of 29.1%
Y/Y. The collection arrived above the target of PKR 6,100 billion. On the fiscal front, we project FY23 budget deficit to
settle around 6.0-6.5% of GDP with lower than budgeted revenue collection, provincial surplus and higher than budgeted
debt servicing emerging as major variances against budgeted fiscal deficit of 4.9%.
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DEBT MARKET REVIEW

On account of rising inflation and current account deficit coupled with sharp rise in global commodity prices, SBP raised
the policy rate by 800 bps cumulatively to 15%. The secondary market yields of shorter tenor reacted more sharply,
3M,6M and 1Y yields increased by 770, 762 and 749 bps respectively during the FY22, however 3Y, 5Y and 10Y yields
increased by 446, 344 and 298 bps respectively.

PKRYV as at PKRV as at Change

Tenors  jine 30,2022 June 30, 2021 (FY22)
3 Months 14.08 7.28 7.70
6 Months 1515 753 7.62

1 Year 15.30 7.81 7.49

3 years 13.45 8.99 4.46

5 Years 12.93 9.49 3.44
10 Years 12.92 9.94 2.98

Market appetite for treasury bills remained strong during FY22. Heavy participation amounting to PKR ~30.2 trillion was
observed, out of which the government accepted ~PKR 15.4 trillion. Due to monetary tightening, a clear preference was
observed in the 3M T-Bills. During FY22, the market participated PKR ~15.3 trillion in 3M T-Bills which constituted 51%
of the total participation followed by 6M T-Bills with the participation of PKR ~10.23 trillion (34% of the total participation).
However, the market was hesitant to participate in 1Y T-Bills which constituted only 15% of total participation.

In fixed rate PIB auctions, the market participated PKR 5.6 trillion, the government made close to target acceptance in
fixed rate PIBs. Total accepted amount was ~PKR 1.7 trillion. Despite the heavy participation, the market demanded
relatively higher yields. The government proactively managed the cost of borrowing and the maturity profile
simultaneously.

For floater rate PIBs, the rising interest rate scenario made investment more favorable. A significant participation was
observed in floater rate PIBs, a participation of PKR 4.3 trillion took place in the floater rate PIB auctions, out of which
the government accepted PKR 2.55 trillion. Out of PKR 2.55 trillion, PKR 816 billion accepted in the 2Y floater PIB, PKR
1,616 billion was accepted in the 3Y floater PIB and PKR 124 billion was accepted in 5Y floater PIB. No bids were
accepted in 10Y floater PIB.

On the Islamic front, 10 ljara Sukuk’s auctions were held during FY22. The market remained skewed towards variable
rate ljara Sukuk. Total participation was PKR 1,413 billion in the variable rate ljara Sukuk auction out of which the
government accepted PKR 1,139 billion against the total target of PKR 750 billion. However, PKR 747 billion
participation was witnessed in the fixed rate ljara Sukuk and the government accepted PKR 376 billion against the total
target of PKR 250 billion.

STOCK MARKET REVIEW

KSE-100 index declined 7.5% during 4QFY22 (FY22: -12.3%) and closed at 41,541 level as rising domestic political
uncertainty and macroeconomic concerns dampened investor sentiments. Notwithstanding favorable news flow on
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FATF, a tough FY23 final budget, with inflationary bias and disproportionate taxation measures for the corporate
sector/salaried individuals kept the benchmark KSE-100 index dull.

The original budget failed to get the nod from IMF, forcing the government to roll back most of the relief measures. The
disbursement of upcoming USD 1.2 billion tranche by the IMF (subject to Board approval) could help in restoring

confidence of capital markets. 1QFY23 may thus see FX reserves bottom out and start to rebuild.

COMMODITY MARKET REVIEW

After reaching USD 130 a barrel earlier in the year, deteriorating economic environment has started to take a toll on oil
demand. Consequently, global oil prices have dropped to the lowest levels since before Russia's February invasion of
Ukraine on fears of recession possibility later this year torpedoing energy demand. Going forward, with demand
concerns continuing to take hold of crude prices, concerns of EU embargo on Russian oil may come into full force at
the end of the year, which may tighten the oil market once again. With regards to gold, anticipation of a hawkish monetary
policy by the U.S. Federal Reserve to curb inflation drove gold prices down to around USD 1,800/0z. from pandemic
highs of around USD 2,000/0z. This contrasted gold’s safe-haven asset status, as gold prices saw support from the
Russian invasion of Ukraine in Feb-22, elevated tensions between the U.S. and China and knock-on recession fears.

ISLAMIC FINANCE REVIEW

Islamic finance has played a pivotal role in the implementation of various measures taken in the wake of COVID-19
pandemic to promote financing for low cost housing and SMEs and digitization. With growing number of Islamic banking
branch network and conventional banks setting up Islamic banking windows to attract growing customers a substantial
growth in Islamic banking can be anticipated in the long term.

The composition of the industry remained unchanged with 22 Islamic banking institutions operating in Pakistan including
5 full-fledged Islamic banks and 17 conventional banks. Overall total assets of Islamic banking institutions increased by
PKR 836 billion to PKR 6,781 billion in June 2022 with the notable surge in assets mainly backed by investments (PKR
470 billion) as compared to the previous quarter.

Asset quality remains robust with non-performing finances to total financing recorded at 2.6% in June 2022 as compared
to 2.7% in March 2022 whereas provisions to non performing finances stood at 90.5% by end June 2022 versus 90.7%
in March 2022.

FUTURE OUTLOOK

With the benchmark KSE-100 index trading at a P/E of 4.1x as compared to historical PE of 8.2x valuations have now
fallen far enough to incorporate the above and stocks have reached a capitulation point. For patient investors, potential
catalysts should eventually unlock enormous value in the stock market. Also, market’s current earnings yield differential
with 10Y PIB vyield is 11.4% (24.4% vs. 13%) is much higher than the average yield gap of 1.7% over the last 15 years.
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FUND PERFORMANCE AND ANNOUNCEMENTS

1) AL-AMEEN ISLAMIC SOVEREIGN FUND (AISF)

The Fund earned total income of PKR 243.953 million for the year ended June 30, 2022 which mainly includes profit
income on bank balances, placements and Shariah compliant government securities. After accounting for the expenses
of PKR 20.774 million, the Fund managed to earn a net income of PKR 223.180 million. The net assets of the Fund
were PKR 2,985.601 million as at June 30, 2022 representing the net asset value of PKR 101.4758 per unit.

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

VIS Credit Rating Company Limited has reaffirmed the AA(f) rating of the Fund during the year.
2) AL-AMEEN ISLAMIC AGGRESSIVE INCOME FUND (AIAIF)
AIAIF consists of the following:

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

The Fund earned total income of PKR 71.152 million for the year ended June 30, 2022 which mainly includes profit
income on bank balances, term deposit musharika, shariah compliant government securities and private sector sukuks.
After accounting for the expenses of PKR 6.282 million, the Fund managed to earn a net income of PKR 64.870 million.
The net assets of the Fund were PKR 847.655 million as at June 30, 2022 representing the net asset value of PKR
100.4461 per unit.

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

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

b) Al-Ameen Islamic Aggressive Income Plan (AIAIP-1)

The plan earned total income of PKR 203.093 million for the year ended June 30, 2022 which mainly includes profit
income on bank balances, term deposit musharika, shariah compliant government securities and private sector sukuks.
After accounting for the expenses of PKR 5.900 million, the Fund managed to earn a net income of PKR 197.193 million.
The net assets of the Fund were PKR 2,043.463 million as at June 30, 2022 representing the net asset value of PKR
108.4510 per unit.

The Chief Executive Officer under the authority granted by the Board of Directors approved interim distribution of PKR
147.035 million to the unit holders during the year.
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3) AL-AMEEN ISLAMIC CASH FUND (AICF)
AICF consists of the following:

a) Al-Ameen Islamic Cash Fund (AICF)

The Fund earned total income of PKR 639,409 million for the year ended June 30, 2022, which mainly includes profit
income on bank balances, term deposit musharika and shariah compliant government securities. After accounting for
the expenses of PKR 20.969 million, the Fund managed to earn a net income of PKR 618.440. The net assets of the
Fund were PKR 7,807.261 million as at June 30, 2022 representing the net asset value of PKR 100.8847 per unit.

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

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

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

The plan earned total income of PKR 1,832.339 million for the year ended June 30, 2022, which mainly includes profit
income on bank balances, term deposit musharika and shariah compliant government securities. After accounting for
the expenses of PKR 23.864 million, the Fund managed to earn a net income of PKR 1,808.475 Million. The net assets
of the Fund were PKR 18,919.344 million as at June 30, 2022 representing the net asset value of PKR 100.0000 per
unit.

The Chief Executive Officer under the authority granted by the Board of Directors approved interim distributions of PKR
1,808.475 million to the unit holders during the year.

4) AL-AMEEN SHARIAH STOCK FUND (ASSF)

The Fund incurred net loss of PKR 1,087.962 million for the year ended 30 June 2022. The net assets of the Fund were
PKR 7,312.672 million as at June 30, 2022 representing the net asset value of PKR 140.07 per unit.

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

The Fund earned total income of PKR 54.312 million for the year ended 30 June 2022. The earnings of the Fund mainly
include income from Shariah compliant placements / government securities and dividend income amounting to PKR
59.112 million. After accounting for expenses of PKR 47.744 million, the Fund managed to earn a net income of PKR
6.568 million. The net assets of the Fund were PKR 1,675.367 million as at June 30, 2022 representing the net asset
value of PKR 125.7827 per unit.

The Chief Executive Officer under the authority granted by the Board of Directors approved interim distributions of PKR
9.573 million to the unit holders during the year.
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6) AL-AMEEN ISLAMIC DEDICATED EQUITY FUND (AIDEF)

The Fund earned a net income of PKR 60.727 million for the year ended 30 June 2022. The net assets of the Fund
were PKR 18.550 million as at June 30, 2022 representing the net asset value of PKR 245.63 per unit

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

7) AL-AMEEN ISLAMIC ENERGY FUND (AIEF)

The Fund incurred a net loss of PKR 29.026 million for the year ended 30 June 2022.The net assets of the Fund were
PKR 542.316 million as at June 30, 2022 representing the net asset value of PKR 87.0470 per unit.

8) AL-AMEEN ISLAMIC SPECIAL SAVINGS FUND (AISSF)

AISSF comprises of Al-Ameen Islamic Special Savings Plan Il (AISSP-II). The Plan incurred a total income of PKR
10.234 million for the year ended 30 June 2022. The earnings of the fund mainly include income from shariah compliant
banks and shariah compliant government securities. After accounting for expenses of PKR 2.555 million, the Fund
earned a net income of PKR 7,678 million. The net assets of the Fund were PKR 102.016 million as at June 30, 2022
representing the net asset value of PKR 100.2670 per unit.

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

Subsequent to the year end, as of July 31, 2022, the size of the Fund fell to PKR 77 million, which is below the minimum
fund size requirement of PKR 100 million as per sub-regulation 3(a) of Regulation 54 of the NBFC Regulations.
Regulation 54, sub-regulation 3(b) of the NBFC Regulations, inter alia, requires that in case the Fund size falls below
the minimum prescribed amount of Rs. 100 million, compliance shall be ensured with the minimum fund size requirement
within three months of its breach. The said regulation also requires that in case the fund size remains below the minimum
fund size limit for consecutive ninety days, the Management Company shall intimate the grounds to the SECP upon
which it believes the Fund is still commercially viable and its objective can still be achieved.

In view of the circumstances described above, material uncertainty exists that may cast significant doubt on the Fund'’s
ability to continue as a going concern and the financial statements of the Fund is prepared on the basis other than going
concern.

9) AL-AMEEN ISLAMIC FINANCIAL PLANNING FUND - Il (AIFPF — IlI)
AIFPF — Il consists of the following plans:

a) Al-Ameen Islamic Active Principal Preservation Plan-1V (AIAPPP-1V)

The Plan earned net income of PKR 7,169 million for the year ended June 30, 2022. The net assets of the Plan were
PKR 43.994 million as at June 30, 2022 representing the net asset value of PKR 121.1148 per unit.

The Chief Executive Officer under the authority granted by the Board of Directors approved interim distributions of PKR
3.406 million to the unit holders during the year.
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b) Al-Ameen Islamic Active Allocation Plan — XI (AIACTAP-XI)

The Plan earned a net income of PKR 58.500 million for the year ended June 30, 2022. The net assets of the Plan were
PKR 15.909 million as at June 30, 2022 representing the net asset value of PKR 143.4007 per unit.

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

As at June 30, 2022, the size of the Fund is Rs. 59.903 million which is below the minimum fund size requirement of
Rs.100 million as per sub-regulation 3(a) of Regulation 54 of the NBFC Regulations. Regulation 54, sub-regulation 3(b)
of the NBFC Regulations, inter alia, requires that in case the Fund size falls below the minimum prescribed amount of
Rs.100 million, compliance shall be ensured with the minimum fund size requirement within three months of its breach.
The said regulation also requires that in case the fund size remains below the minimum fund size limit for consecutive
ninety days, the Management Company shall intimate the grounds to the SECP upon which it believes the Fund is still
commercially viable and its objective can still be achieved.

Accordingly, the Management Company has decided to revoke the Fund and has decided to obtain the approval of the
Board of Directors of the Management Company to proceed with the process.

SINDH WORKERS’ WELFARE FUND

Sindh Revenue Board through its letter dated August 12, 2021 has intimated MUFAP that the mutual funds and pension
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 SWWF
recognised in the financial statements of the Funds, 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 recognised in the financial statements of the Fund.

STRATEGY, REVIEW AND OUTLOOK OF FUNDS

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

CORPORATE GOVERNANCE

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

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

The Board has an approved Director Remuneration Policy for remuneration of independent (non-executive) directors.
The main objective of the policy is to define the principles to attract and retain high-caliber, experienced Independent
directors (Non-Executive) by offering market competitive fee levels as required by the Listed Companies (Code of
Corporate Governance) Regulations 2019. The Independent Directors are entitled to a fee for attending Board meetings
and Board Committee meetings as per Directors remuneration policy.
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Risk framework and Internal Control System

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

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

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

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

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

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

. Relevant International Financial Reporting Standards, as applicable in Pakistan, provision of the Non-Banking
Finance Companies (Establishment & Regulation) Rules, 2003, Non-Banking Finance Companies and Notified
Entities Regulations, 2008, requirements of the Trust Deed and directives issued by the Securities & Exchange
Commission of Pakistan have been followed in the preparation of the financial statements;

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

. There are no significant doubts upon the Funds’ ability to continue as going concern except for AIFPF IIl and
AISSF.

. There has been no material departure from the best practices of corporate governance, as detailed in the Listed

Companies (Code of Corporate Governance) Regulations 2019;
. Performance table of Funds and pattern of unit holding is given in the Annual report;

. The statement as to the value of investments of provident fund is not applicable on the Funds but applies to the
Management Company; hence no disclosure is made in the Directors’ Report of the Funds;

. Outstanding statutory payments on account of taxes, duties, levies and charges, if any have been fully disclosed
in the financial statements

UBL Fund Managers Limited has total seven directors:

a) Male: Six Directors.
b) Female: One Director.
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The composition of Board is as follows:

Category ‘ Name
Mr. Azhar Hamid
Ms. Huma Pasha

Independent Directors

Executive Directors Mr. Yasir Qadri

Mr. Arif Akmal Saifie
Non-Executive Mr. Aslam Sadruddin*
Directors Mr. Imran Sarwar

Mr. Muhammad Rizwan Malik**

Female Director Ms. Huma Pasha

*Mr. Aslam Sadruddin was appointed as a director with effect from December 3, 2021.

** Mr. Muhammad Rizwan Malik was appointed as a director with effect from February 1, 2022.

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

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

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

The Board has the following committees:

Board Audit Committee

Name Designation Type of Directorship
Ms. Huma Pasha Chair Independent Director
Mr. Arif Akmal Saifie Member Non-Executive Director
Mr. Aslam Sadruddin* Member Non-Executive Director
Mr. Imran Sarwar Member Non-Executive Director

*Mr. Aslam Sadruddin was appointed as a director with effect from December 3, 2021
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Board Human Resource and Compensation Committee

Name Designation Type of Directorship
Mr. Azhar Hamid Chairman Independent Director
Mr. Aslam Sadruddin* Member Non-Executive Director
Mr. Muhammad Rizwan Malik** | Member Non-Executive Director
Mr. Yasir Qadri Member Executive Director
Ms. Huma Pasha Member Independent Director
Ms. Sadia Saeed*** Member Non-Executive Director
Mr. Syed Furrukh Zaeem™**** Member Non-Executive Director

* Mr. Aslam Sadruddin was appointed as a director with effect from December 3, 2021
** Mr. Muhammad Rizwan Malik was appointed as a director with effect from February 1, 2022
***Ms. Sadia Saeed has resigned dated July 19, 2021
****Syed Furrukh Zaeem has resigned dated November 17, 2021

Board Risk and Compliance Committee

Name Designation Type of Directorship
Mr. Imran Sarwar Chairman Non-Executive Director
Mr. Arif Akmal Saifie Member Non-Executive Director
Mr. Azhar Hamid Member Independent Director
Mr. Muhammad Rizwan Malik* | Member Non-Executive Director
Mr. Yasir Qadri Member Executive Director
Mr. Syed Furrukh Zaeem™* Member Non-Executive Director

* Mr. Muhammad Rizwan Malik was appointed as a director with effect from February 1, 2022
**Syed Furrukh Zaeem has resigned dated November 17, 2021

Meetings of the Board of Directors (BOD)

During the year, seven meetings of the Board of Directors of the Management Company were held. The details of the
attendance are as under:

Al Ameen Funds - Directors’ Report - For the Year Ended June 30, 2022 Page 10
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Dates

Name of Directors 5-Jul-21 16-Aug-21 27-Oct-21 13-Dec-21 27-Jan-22 26-Apr-22 27-Jun-22
Mr. Azhar Hamid v v X v v v v
Mr. Arif Akmal Saifie v X v X v v v
Mr. Aslam Sadruddin® X X X v v v v
Mr. Imran Sarwar v v v v v v X
Mr. Muhammad Rizwan Malik** X X X X X v v
Mr. Yasir Qadri v v v v v v v
Ms. Huma Pasha v v v v v v v
Ms. Sadia Saeed*** v X X X X X X
Syed Furrukh Zaeem**** v v v X X X X
Name of Key Executives

Mr. Bilal Javaid***** v v v v v v v
Mr. Umair Ahmed v v v v v v v

* Mr. Aslam Sadruddin was appointed as a director with effect from December 3, 2021
** Mr. Muhammad Rizwan Malik was appointed as a director with effect from February 1, 2022
***Ms. Sadia Saeed has resigned dated July 19, 2021
****Syed Furrukh Zaeem has resigned dated November 17, 2021
*****Bijlal Javaid has resigned dated July 14, 2022

Meetings of the Board Audit Committee (BAC)

During the year ended June 30, 2022 four (4) BAC meetings held. The details of attendance are as under:

X Dates
Name of Directors

31-Aug-21 26-Oct-21 26-Jan-22 25-Apr-22

Ms. Huma Pasha

Mr. Imran Sarwar v 4 4 v
Mr. Arif Akmal Saifi v v v N/A
Mr. Aslam Sadruddin* v v N/A N/A
Mr. Umair Ahmed v v v 4
Mr. Mubeen Ashraf v v 4 v
Mr. Tanweer Haral 4 N/A N/A N/A
Mr. Hadi Hassan Mukhi N/A N/A v N/A

* Mr. Aslam Sadruddin was appointed as a director with effect from December 3, 2021

Al Ameen Funds - Directors’ Report - For the Year Ended June 30, 2022 Page 11
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Meetings of the Board Human Resource Compensation Committee (BHRCC)

During the year ended June 30, 2022, five (5) BHRCC meetings were held. The details of attendance are as under:

Dates
Name of Director 12-Aug-21 4-Oct-21 25-Oct-21 24-Jan-22 22-Apr-22
Mr. Azhar Hamid v v X v v
Mr. Yasir Qadri v v v v v
Mr. Syed Furrukh Zaeem™** v v v N/A N/A
Mr. Aslam Sadruddin® N/A N/A N/A X v
Ms. Huma Pasha v v v v v
Mr. Rizwan Malik** N/A N/A N/A N/A v
Ms. Najwa Siddiqui v v v v v

* Mr. Aslam Sadruddin was appointed as a director with effect from December 3, 2021
** Mr. Muhammad Rizwan Malik was appointed as a director with effect from February 1, 2022
***Syed Furrukh Zaeem has resigned dated November 17, 2021

Meetings of the Board Risk and Compliance Committee (BRCC)

During the year ended June 30, 2022 four (4) BRCC meetings held. Below is the attendance of Board of Directors:

Dates
Name of Directors 12-Aug-21 25-Oct-21 25-Jan-22 25-Apr-22
Mr. Imran Sarwar v v v v
Mr. Syed Farrukh Zaeem* v v N/A N/A
Mr. Yasir Qadri 4 v v 4
Mr. Azhar Hamid v X X 4
Mr. Arif Akmal Saifie X 4
Mr. Muhammad Rizwan Malik** N/A N/A N/A 4

Name of Key Executive
Mr.Hadi Hassan Mukhi v v v v

*Syed Furrukh Zaeem has resigned dated November 17, 2021
** Mr. Muhammad Rizwan Malik was appointed as a director with effect from February 1, 2022

e —
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Directors’ Training

At present, Four (4) Directors have attended the Directors Training Program and one (1) Director have minimum of 14
years of education and 15 years of experience on the Board of listed companies and therefore are exempt from the
Directors Training Program.

All the directors are well conversant with the relevant laws applicable to the Fund and the Management Company, its
policies and procedures and provisions of memorandum and articles of association and are aware of their duties and
responsibilities.

Auditors

The present auditors as per table below retire on conclusion of the audit for the year ended June 30, 2022:

Status of appointment for the year ending

Fund Name Current Auditors

June 30, 2023

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

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

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

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

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

1 Al-Ameen Islamic Sovereign Fund Eligible for re-appointment

Al-Ameen Islamic Aggressive

Income Fund Eligible for re-appointment

3 | Al-Ameen Islamic Cash Fund Eligible for re-appointment

4 | Al-Ameen Shariah Stock Fund Eligible for re-appointment

Al-Ameen Islamic Asset Allocation . )
Eligible for re-appointment

Fund Chartered Accountants
The Audit Committee has recommended to
. . . reduce the number of auditors and
6 Al-Ameen Islamic Dedicated Equity M/s Grant Thornton, Chartered recommended the appointment of M/s BDO

Fund Accountants

Ebrahim & Co. Chartered Accountants as the
statutory auditors of the Fund for the year 2023.

The Audit Committee has recommended to
reduce the number of auditors and
recommended the appointment of M/s BDO
Ebrahim & Co. Chartered Accountants as the
statutory auditors of the Fund for the year 2023.

M/s Grant Thornton, Chartered

7 | Al-Ameen Islamic Energy Fund Accountants

Al-Ameen Islamic Special Savings
Fund

M/s Yousuf Adil & Co.,
Chartered Accountants

Eligible for re-appointment

Al-Ameen Islamic Financial Planning
Fund-1lI

M/s BDO Ebrahim & Co.
Chartered Accountants

Eligible for re-appointment

The auditors, where being eligible, offered themselves for reappointment and where the change in the external auditors
is required, the new auditors have consented to be appointed as the external auditors of the respective funds. The Audit
Committee of the Board has accordingly recommended their appointment as external auditors for the year ending June
30, 2023.
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-sd- -sd-
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Chairman Chief Executive Officer
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ATAAF

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

Bankers Allied Bank Limited - Islamic Banking
Bank Alfalah Limited - Islamic Banking
Bank Islami Pakistan Limited

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 - [slamic Banking
United Bank Limited - Islamic Banking
The Bank of Khyber - Islamic Banking

Management Co.Rating AMI (VIS)




Fund Manager’s Report — Al-Ameen Islamic Asset Allocation Fund (AIAAF)

i) Description of the Collective Investment Scheme category and type
Islamic Asset Allocation / Open-end

i) Statement of Collective Investment Scheme’s 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.

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

iv) Statement of benchmark(s) relevant to the Collective Investment Scheme
Weighted Avg. of 3M & 6M avg. deposit rates of 3 AA rated Islamic Banks or Islamic
windows of Conventional Banks as selected by MUFAP and KMI-30 Index based on
actual proportion of the scheme.

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

Monthly Yield* Jul'21 Aug'21 Sep'21 Oct'21 Nov'21 Dec'21 Jan'22 Feb'22 Mar'22 Apr'22 May'22 Jun'22

AIAAF " 052% | 2.19% | -2.46% | 2.21%  -0.02%  -0.79%  0.98%  0.22%  -0.26%  0.14%  -2.66% _ -0.03%  -0.08%
Benchmark " 0.02%  0.88%  -2.50% = 1.46%  -0.46%  -0.49%  1.27%  -0.54% _ 0.77% _ 0.96%  -1.82%  -0.21% _ -0.74%
vi) Description of the strategies and policies employed during the period under review

in relation to the Collective Investment Scheme’s performance

AIAAF is an open-end Islamic asset allocation fund, which was launched on
December 10, 2013. The investment objective of the Fund is to earn competitive
riba free return by investing in various Shariah compliant asset classes/instruments
based on the market outlook. The fund posted a negative return of 0.08% against
the benchmark’s return of 5.35% in FY22. The fund manager maintained 57%
exposure in Cash and 36% in Equities.

FMR - AIAAF 1



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

report (if applicable)

Asset Allocation (% of Total Assets)  Jun-22  Jun-21

Equities 36% 36%
Placements with banks 0% 0%
Term Finance Certificates/ Sukuks 2% 2%
Gop ljarah Sukuk 0% 0%
Cash 57% 60%
Others 5% 2%
Leverage Nil Nil

viii)  Analysis of the Collective Investment Scheme’s performance

FY'22 Return:

Standard Deviation (12m trailing):
Sharpe Ratio (12m trailing):

-0.08%
7.12%
(1.45)

ix) Changes in total NAV and NAV per unit since the last review period or since

commencement (in case of newly established Collective Investment Schemes)

Net Asset Value NAV per unit
30-Jun-22 | 30-Jun-21 Change 30-Jun-22 | 30Jun-21 | Change
Rupees (000) % Rupees %
1,675,367 | 2,561,001 (34.58%) 125.7827 | 126.6170 (0.66%)
X) Disclosure on the markets that the Collective investment Scheme has invested in

including review of the market(s) invested in and performance during the period

Debt Market Review:

On account of rising inflation and current account deficit coupled with sharp rise in global commodity prices, SBP
raised the policy rate by 800 bps cumulatively to 15%. The secondary market yields of shorter tenor reacted more
sharply, 3M,6M and 1Y vyields increased by 770, 762 and 749 bps respectively during the FY22, however 3Y, 5Y and

10Y yields increased by 446, 344 and 298 bps respectively.

FMR - AIAAF




Tenors PKRV as at | PKRV as at | Change
30th June | 30th June | (FY22)
2022 2021

3 Months | 14.98 7.28 7.70

6 Months 15.15 7.53 7.62

1 Year 15.30 7.81 7.49

3 years 13.45 8.99 4.46

5 Years 12.93 9.49 3.44

10 Years 12.92 9.94 2.98

Market appetite for treasury bills remained strong during FY22. Heavy participation amounting to PKR ~30.2 trillion
was observed, out of which the government accepted ~PKR 15.4 ftrillion. Due to monetary tightening, a clear
preference was observed in the 3M T-Bills. During FY22, the market participated PKR ~15.3 trillion in 3M T-Bills
which constituted 51% of the total participation followed by 6M T-Bills with the participation of PKR ~10.23 trillion
(34% of the total participation). However, the market was hesitant to participate in 1Y T-Bills which constituted only
15% of total participation.

In fixed rate PIB auctions, the market participated PKR 5.6 trillion, the government made close to target acceptance
in fixed rate PIBs. Total accepted amount was ~PKR 1.7 ftrillion. Despite the heavy participation, the market
demanded relatively higher yields. The government proactively managed the cost of borrowing and the maturity
profile simultaneously.

For floater rate PIBs, the rising interest rate scenario made investment more favorable. A significant participation was
observed in floater rate PIBs, a participation of PKR 4.3 trillion took place in the floater rate PIB auctions, out of which
the government accepted PKR 2.55 trillion. Out of PKR 2.55 trillion, PKR 816 billion accepted in the 2Y floater PIB,
PKR 1,616 bn was accepted in the 3Y floater PIB and PKR 124 billion was accepted in 5Y floater PIB. No bids were
accepted in 10Y floater PIB.

On the Islamic front, 10 ijara sukuk’s auctions were held during FY22. The market remained skewed towards variable
rate ljara sukuk. Total participation was PKR 1,413 billion in the variable rate ljara sukuk auction out of which the
government accepted PKR 1,139 billion against the total target of PKR 750 billion. However, PKR 747 billion
participation was witnessed in the fixed rate ljara sukuk and the government accepted PKR 376 billion against the
total target of PKR 250 billion.

Islamic Finance Review:

Islamic finance has played a pivotal role in the implementation of various measures taken in the wake of COVID-19
pandemic to promote financing for low cost housing and SMEs and digitization. With growing number of Islamic
banking branch network and conventional banks setting up Islamic banking windows to attract growing customers a
substantial growth in Islamic banking can be anticipated in the long term.

The composition of the industry remained unchanged with 22 Islamic banking institutions operating in Pakistan
including 5 full-fledged Islamic banks and 17 conventional banks. Overall total assets of Islamic banking institutions
increased by 836bn to PKR 6,781bn in Jun-22 with the notable surge in assets mainly backed by investments (PKR
470bn) as compared to the previous quarter.

FMR - AIAAF 3



Asset quality remains robust with non-performing finances to total financing recorded at 2.6% in Jun-22 as compared
to 2.7% in Mar-22 whereas provisions to non performing finances stood at 90.5% by end Jun-22 versus 90.7% in
Mar-22.

Stock Market Review:

KSE-100 index declined 7.5% during 4QFY22 (FY22: -12.3%) and closed at 41,541 level as rising domestic political
uncertainty and macroeconomic concerns dampened investor sentiments. Notwithstanding favorable news flow on
FATF, a tough FY23 final budget, with inflationary bias and disproportionate taxation measures for the corporate
sector/salaried individuals kept the benchmark KSE-100 index dull.

The original budget failed to get the nod from IMF, forcing the government to roll back most of the relief measures.
The disbursement of upcoming USD 1.2bn tranche by the IMF (subject to Board approval) could help in restoring
confidence of capital markets. 1QFY23 may thus see FX reserves bottom out and start to rebuild.

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

Distribution Per unit
Per
Declared on | Bonus Cash Unit Cum NAV Ex NAV
Rupees (000) @ | —-mememeeee- --- Rupees ---------------
29-Jun-2022 - 9,573 0.73 126.2287 | 125.4987

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

Number of

Range of Units Investors

AIAAF
0.0001 - 9,999.9999 1,652
10,000.0000 - 49,999.9999 213
50,000.0000 - 99,999.9999 19
100,000.0000 - 499,999.9999 22
500,000.0000 & Above 3
Total 1,909

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

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

xvi)  Disclosure if the Asset Management Company or its delegate, if any, receives any
soft commission (i.e. goods and services) from its broker(s) or dealer(s) by virtue of
transactions conducted by the Collective Investment Scheme.

No soft commissions are received by the AMC from its brokers or dealers by virtue
of transactions conducted by the Collective Investment Scheme.

FMR - AIAAF 5



PERFORMANCE TABLE

Al - Ameen Islamic Asset Allocation Fund

2022

NET ASSETS AS AT 30 JUNE - Rupees in '000 1,675,367
NET ASSETS VALUE PER UNIT AT 30 JUNE - Rupees
Class A units - Offer * 130.0467

- Redemption 125.7827
RETURN OF THE FUND - %
Total Return of the Fund (0.08)
Capital Growth (per unit) (0.66)
Date of Income Distribution 29-Jun-22
Income Distribution 0.73
AVERAGE ANNUAL RETURN - %
One year -0.08
Two year 13.44
Three year 7.57
Since Launch 7.88
OFFER / REPURCHASE DURING THE YEAR- Rupees
Highest price per unit - Class A units - Offer 136.2774
Highest price per unit - Class A units - Redemption 131.8091
Lowest price per unit - Class A units - Offer 126.9290
Lowest price per unit - Class A units - Redemption 124.9956
* Front-end load @ 3% is applicable
PORTFOLIO COMPOSITION - %
Percentage of Net Assets as at 30 June
PORTFOLIO COMPOSITION BY CATEGORY - %
Bank Balances 57.20
Equity 35.92
Bank Placements -
GOP Ijarah 0.14
Others 4.65
sukuk 2.09
PORTFOLIO COMPOSITION BY MARKET - %
Equity 35.92
Money Market / Debt 64.08

Note:
- The Launch date of Fund is 10 Dec 2013.

DISCLAIMER

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

2021

2,561,001

130.9093
126.617

17.07
11.27
25-Jun-21
6.60

17.07
13.44
7.57
8.55

139.1562
134.5935

118.5165
114.6305

59.80
36.50

0.10
1.80
1.80

36.50
63.50

2020

1,877,211

117.5931
113.7374

9.81

1.28
29-Jun-20

9.58

9.81
2.83
1.44
7.33

132.7676
128.4144

108.0093
104.4678

48.00
37.00

1.00
10.00
3.00

37.00
63.00
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TRUSTER REPORT TO THE UNIT HOLDERS

AL-AMEEN JSLAMIC ASSET ALLOCATION FUND

Beport of the Trustes pursuant &0 Regulation 41(k) and clause 9 of Schedale ¥V of
the Non-Banking Finames Companies and Matifled Eutities Regulations, 2008

We Central Degesibory Company of Pakisran Limited, being the Trustes of Al-Amcen
[slaimic Agset Allocation Furd {the Fund} are of ibe opinion that UBL Fuad Managers
Limited being the Mamapement Company of the Fund has in all material respects
managed the Fund during the year ended Jupe 20, 2022 in agcordance with the provisions
of the following:

{1} Limitatyons imposed on the mvestinent powes of (he Management Company
under the constimtive documents of the Fud;

{}}  The pricing, 13suapcs and rédempmn of vmi's ate carried out i pccotdance with
the requranems of the constitutive documenta of the Fond; and

(ii}  The Mon-Banking Fmance Companies {Establizkonent and Regulatioag] Pulss,
2003, the Mon-Banking Finance Compandes and Notified Entities Regulations,
2008 st the corstitutive docunwnts of the Fund,

s ST
Balinddin .Mib-:r/
Chief Exeontive Officer
{Central Depogitory Company of Pakistan Limited

Karpchi: Seplember 20, 2021




al-ameen funds
REPCRT OF THE SHARIAH ADVISORY COMMITTEE

¥ik, he Shangh Advisors of the Fund are issuing Ihs report m accodance witt the Trust Desd of te Fund The
seope ol he raport is b2 expeess an apinion on the Shariah Cempliancs of the Fund's activities.

In e capacily of Skarish Advisor, we have preseibed arifera for Shariah compiance of &ty imvestmants which
camprises of five Eactors Sach as [ Mature of business, () Inlerest baaring dett o tal assats, fm) [liqued sesets 1o

bota assets, (ivi Irvestment iv non-Sharah compliant activides and Incame from non-comslkantinvestmants, and {¥)
Met liquld s55ets ve. share market price.

It b the reszansibility of the Managemen) Company of e Fund i establish and mainken a systamn of intemal
conlrmls Io easyre compliancs with the Shariah quidslines, Cur responsibelity 15 13 siprass 21 cpinion, heased on our
review. 1 [he exten: where such comgliznce can be objectrraly variBed. A review is limited primanky ko inquies
from the Management Company personnel and review of vanous dociments prepzred by tha Managemenl
Coopany 10 comply with the prescribed critera.

1. We have reviewed and approved the mades of investments of ALAmeen Islamic Assal Allocstion Fund {ALbAF)

0 baht of Sharigh requirements, The following IS 2 list of equity invesmarts of AAAF 35 on 20 June 2072 and
their evaluation according to the: screendng orlieria esrablished by us:
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I ot aif thee atigve, we hereby certify that all he provisicns of the Fund end investmants made or ACOuts of
AIAAF by UBL Funds ame Shartah compliantand in secandance wilh the crteia ssiablishec

iil. Om Ihe basis of mkormation provided by the managemsni all operations of ALRAF for the year ehded 3 Jung
2022 have baen in compliance with the Shariah principles.

i The Management Company hes been direcled ko sl aslde as charity amount 2amed as fnlersst Tom
conventionat barks. In addllon. there ars investments mzte by & AAF whare Inveslee companiss havs samed
3 part of eir inpome: fiom non-compliant sourses (e.g. int'est incoma), (n skeh cases. the Management
Compary has beer drected 19 set aside charity ior such proportian of the ircome from Investes LLIMEares in
qrger o purtify the earning of the Fund.
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Duriny the sear, an amond of PKR 3,103,258 hag besn recognized 85 shanty

May Allsh give us sirengd b work in acoordance with Quean and Sunnah and forg ve eur mistakes

Mufti Muhammad
Member, Sharah Advis

HARACH!: K
DATE: 15 Septernber, 2022
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EIATEMENT OF COMFPLIANCE WTTH LTISTED COMPANIES (CODE QF CORFORATE
COVERNANCE) EEGULATIONS, 20149 BY UHL FUND MAMNAGERS LIMITED

MaME OF FUIND-: 4) Ameen Islami: Asset Allocation Fund
YEAR ENDED: Jung 30, 2022

The Secaribes and Exchanze Crmission of Fakistan (SECP] has exempted open-std collective investment
schemes fromn the requiraments of the Listed Companier (Code of Corporare Govarnance) Regalztions, (the
Regulations). However, the Board of Directrs (the Board) of UBL Fumd Managers Limdbed [the
Marazement Company of Al Amesn lgdamic Asser Allocadon Fund (the Fund)), for the parposs of
<akablishing a framewock ol good guvernengs bas voluntacily apted to comply with the relevant provisions
of the Regalations.

The Managemenl Company bas complied with the sequiremerts of the Regnlations in the following
manTer: -
1. The tekal punbrer of directors are sevea as per Uie (oliowing:
a Mzle: SixDrrectars.
b. Femaler One Dimwetor.
2. Tha compositon of the Board i af fallows:

R A
Executive [Hspetaie YT, Vasir Gadn - —_——]

Mr. Arif Alrmel Saffie
Mr. Aslam Sadroddin®
Mr, I Sarvar

Mr. Mzhammad Birwan Malik*
Femala Directors

M1, Huma Fasta ]
- M. AJE Emm EL S B 1 s o B PR LeLh Eﬂ'ﬁﬂ_ﬁ'ﬂm .E“xmh:r;j‘. Fryd ot

* 7 M Muheremiod fine are it uags grpenmed di J director with gifect from Rebruory 1. 2053

Mot-E vecabrs: Chiraet ors

3. The directors bave comfirmed that none of tham i sording as a directnr on mors than seven listed
cornpanies, including the Managemest Compaoy.

4. The Management Company has prepared a code of conduct and has snesured that approprate steps have

been takuh tn diszetmanate it throwghout the Management Compagy Aong with iis supporting palicies
and srocedmres.

5. The Board hes developed a vision/mission stabeewent, cvetall corporate strategy and significant polives
cllf the Munsgement Company. The Board has cngured that complete reqord of particulacs of the

signcficant pobicics alang with theic date of approval or updating is msintajned by e Managomeont
Company.

B Althe pewers of the Board have been duly exarmised and decisions on redevant matters have been taken

;}rthnla Eoard as empowersd by the rolevam provisions of the Compande: &st, 2ovr the Act) and these
EELlathons,
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7~ Themeetingsof the Board were presiced aver by the Chalrmuan and, in his absence, b i director ebected
v the Board for this purpase. The Board kes complivd with e regulrements of the Act and the
Regulations with respest te fiegoenay, eecording asd circalating iminutes of me=ting of the Soard.

4. Ths Eoard has a furmal p-:ﬂ:i?- and transgarent procedures for remuneration of divsctos in secordanee
with the Aet and these Regulatats

9- Thefollowing directors wnd sceculives Lave auyuired the prascribed Directors' Training Frogram (ETF}
cortification:

Direclors
a. BIC. Dira Sarwar
b, M Arif Akmal Sapfe
€ Mr. Yagir Cadr
d_ Mz Hema Pasha
e M Hadl Hassan Mukh: ‘Head of Risk Mansgement, Compliance and Cuality Asdinranee)
k. Mr. Umadc Ahmed {Chief Finaneisl and Operating Offfcer)
€ Mr. Zeeghan Quddes (Chief Busioess Developroent Mhcer)
Opg dirgeter it exempt fram, Directors Truiring Program as ke bor requisite efucaiion ame EXpETIEnCE.

14, The Board has approved appoinkment of Chisf Financial Officar {CFO), the Cormpany Setretary and the
Hetd of Internal Avdit, including their rermzneration and tarms and conditions of empleyment and
complied with reavant requirements of the Ragolstions.

11, Chief Execvsive Officet (CEC) and CFO duly endossed thee fipancizl staremen s befope approval of the
Beard;

12. The Board has formed committees comprising of members given belaw. -
a) Boacd Audit Commiciee

_ Name Dragimmakion T}E of Dirvctors hip
Ms. Huma Pasha CLeir Iodependent Dirtor
Mr_Ari" Axmal Gaife Tembes Mon-Executivg Diredor
Bic, Aslam Sadmddin® Bllcobesr Non-Exemutive Diceckor
e, Tatan Sarwar M b Non-Esesnitive Diveglir
5. Saciz Samedt Do o Topn-Ex anatee Darector

b) Board Auneus Ressurce and Compenszation Committer

Name Uestimation " Type ol Diectorskin
Mr_Ashar Haend CEafrmtan Independent Diragtor
; Mr. aslam Sadonddic* Membar Non-Execitive Thpeckor
Mr. Muhamrad Rezwan Malk™ | Member _. | Mon-Executive Trrector
M, Tasir Qadn I ernbwer | Bawentive Birechar
Wi, Huma Pashe | Mernber Indepertdent Direotor
iz, Sadla Saeed-T Member Bon-Extcutive Diractor
Syed Furrukh Faeem* Memker MNMon-Executive Director




al-armece. funeds

oS g LL b = g mps

1%L

15,

L

13

¢} Board Risk and Compliance Comniitiee

Narme Desigmation Eype of Dircctorship
Mr. Irnican Sarwar Chigirman Nom-Exesutive Director
| M, arif Adona] Saitke Memher Non-Exeoutie Diractor
M, Azbar Hatmiel herrbar Independont Direstor
M:. Muhaminad Rizwan Mall | Mainbe: Hon-Exerutrae Director
Mz, Yasic Qagdri Merrther Exarutive Director
Syed Furrubkh Zaeem***~ Wemnber Mo Exarutive Director

T M Aglant Srefruddin usae appointed ar a diearer soipth offict from Secedeer 3, s
M. Mnbammad Rizun Wkl mar appoteed 200 dirertar with 2 o Farrwary ¢, owy
T M Soria Saced Fes redznad dated Juiy o, momy
== Sy Farrubt Zroom has ritimed datod Mazember 17 aon:

The termz of reference of the afreeaid committess Wave baog formed, dsmumented and adised to the
cormmittecs for complianes,

The frequency of meecings of the committees ware as Par following:

MNawie of committas of i
Bosrd Audit Committes Four (g

Human Resourcs and Cotnbemsation Compaltte: Five: {5)
Risk and Compbanee Comnrnittes Four {4)

The Board has eof up an offactive iskernal audit Fovetion. The fundtbion bas suitably quallfed and
experienced staff for the purpese and they are ssnverzant with fhe policics and procediures of the
Management Cormpene.

The starueory anditors of the Fund have confirmied that they bave Baen given a sptistacto yrating under

Oee Cruatity Contrel Review: program of the tnstitate of Chartersd Arcquntatts of Paldstan and are
vegistered with Andiv Oversight Board of Pakastan, that they and all their partners are in compliance
with Inlemational Federstion of Accountants (LEAC) midelines on cods of ethics as adopted by the
lnsttute of Chert:red Accountants of Pakistan and that they and the partners of the firm involved in
the andit 2re 14t 2 close celative ($pouse, parent, dzpendent and mon-dependent children) of the CEQ,
CFO. Hewd of Intomnal Sudik, Company Secrelary or dicsctor of the Management Conpany.

The statubory suditars or the persons assoctated with them have oot been aprointed to provide other
SeTVicRs enrat ih accordance with the Act, these Regulations or any other reulatory requirerient and
the suditors have confizmed that they have ohserved TFAC puidelines i this regard:

We corfirm that all requite menus of Regulations 3, 6,7, 8, 27, 32, 33 and 36 have heen ceumplied witk,




19. Explanavion for npo-compliance with sequirements, other than regulatfons 3, 4,7, &, 27, 32, 23 and
2605 as tollows:

Requirepsnt

Independamt BRrector

The fndependent dirscters of each
lisked company shall oot be less than
two members or one third of the el
metibere of the Board, whichever 5

Ligher.

When there are sevan direstors on the
Board of the company the fraction ot
independent director share mames 2t
233 The compacy may mund op ¢r
Provide reason (oo vontrary.

The twa elected indapardemt directors
hiane Euisite competencies,  shalls,
kmowledge and experiencs tn s harge
and exemate thelr dubes competenthy,
as par apphicable laws and requlations.
The Company believas that it hes
sufficient impartislity and is able o
exercise inéapsndance m dacigion
making within the Board amd hencs,
aoes Dot require to roundup the
Iracrian ko 3 indepensdant dicectors.

MNominatlon Comn it

The Board may constinite 3 sepatate
commictes,  detizopated as  the
™Mminadcn  cImittee, of such
nurmnber apd duss of duectors, s it

24

Currently, the Board ha: oot
cemstitubed 2 sepasate Memination
Committed and the furtions are being
perforrrad by the Board Human

3 . A Resorree and Compensabion
ct:}fc:::mstances_ prapnae kW Committes,
Earachi.

Dated: Septembor 6, 2032
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INDEPENDENT AUDITOR'S REVIEW REPORT
To the Unit Holders of Al-Ameen Islamic Asset Allocation Fund

Review Report on the Statement of Compliance contained in Listed Companies (Code of
Corporate Governance) Regulations, 2019

We have reviewed the enclosed Statement of Compliance with the Listed Co jes (Code of Corporate
Governarce) Regulations, 2019 (the Regulations) prepared by the Board of Directers of UBL Fund
Managers Limited (the Management Company) on behalf of Al-Ameen Islamic Asset Allocation Fund (the
Fund) for the year ended June 30, 2022, The Management Company of the Fund has opted to voluntarily
comply with the requirements of regulation 36 of the Regulations.

The responsibility for cempliance with the Regulations is that of the Board of Directors of the Management
Company of the Fund. Our respensibility is to review whether the Statement of Compliance reflects the
status of the Management Company’s compliance with the provisions of the Regulations and report if it
does not and to highlight any non-compliance with the requirements of the Regulations. A review iz limited
primarily te inguiries of the Management Company's personnel and review of various documents prepared
by the Management Company to comply with the Regulations.

As a part of our audit of the financial statements we are required to obtain an understanding of the
accounting and internal control systems sufficient to plan the sudit and develop an effective audit approach.
Wa are not required to consider whether the Board of Directors’ statement on internal contral covers all
risks and controls or to form an opinion on the effectiveness of such internzl controls, the Management

Company’s corporate governance procedures and rigks.

The Regulations require the Management Company o place before the Audit Committee, and upaon
recommendation of the Audit Committee, place before the Board of Directors for their review and approval,
its related party transactions. We are only required and have ensured compliance of this requirement to the
extent of the approval of the related party transactions by the Board of Directors upon recommendation of
the Audit Committee.

Based on our review, nothing has come to our attention which causes us to believe that the Statement of
Compliance does not appropriately reflect the Management Company's compliance, in all material respects,
with the requirements contained in the Regulations as applicable to the Fund for the year ended June 30,
2022

VS &Co

AF. Fe an & O,

Charters tanks

Karachi

Dated: September 29, 2022
UDIN: CRZ022100615TPzMIrVL

A, F. FERGUSON & CO., Chartered Accountants, o rmember firm of the PuC network
State Life Building No. -, LL Chundrigar Road, P.0. Box 4716, Karachi-pa000, Prafciston
Tel: +g (21) 32426682-5/32426711-5; Fax: +98 (21) 38415007/ 32437938/ 32424740; <ty pioe.com/plk>
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INDEPENDENT AUDITOR'S REPORT
To the Unit holders of Al-Ameen Islamic Asset Allocation Fund

AF-FERGUSON:CO.

Report on the Audit of the Financial Statements

Opinion

We have qudited the financial statements of Al-Ameen Islamic Asset Allocation Fund (the Fund), which
comprise the statement of assets and linbilities as at June 30, 2022, and the income statement, statement
of comprehensive income, statement of movement in unit holders fund and cash flow statement for the
year then ended, and notes to the financial statements, including a summary of significant accounting
policies.

In our opinion, the sccompanying financial statements give a true and fair view of the financial position of

the Fund as at Juna 30, 2022, and of its financial performance and its cash flows for the year then ended in
accordance with the sccounting and reporting standards as applicable in Pakistan.

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing {18As) as applicable in
Pakistan. Oue responsibilities under those standards are further described in the Auditor’s Responsibilities
for the Audit of the Finarncial Staterments section of our report. We are independent of the Fund in
acoordance with the International Ethics Standards Board for Accountants’ Code of Effics for Professional
Accountants as adopted by the Institute of Chartered Accountants of Pakistan (the Code) and we have
fulfilled our other ethical responsibilities in accordance with the Code. We believe that the audit evidence
we have obtained is sufficient and appropriate to provide a basis for our apinion,

Key Audit Matters

Key andit matters are those matters that, in our professional
audit of the financial statements of the current period. These matters were
audit of the financial statements as a whole, and in forming our epinion thereon,
separate opinion on these matters,

Fallowing is the key audit matter:
Net Asset Value

. (Refer notes 4 and 5 to the annexed
financial statements)

judgment, were of most significance in our
addressed in the context of our
and we do not provide a

Our audit procedures amengst others included the following:
» tested the desipn and operating effectiveness of the key controls for
valuation of investments;

altained independent confirmations for verifying the existencs of
the investment portfolio and bank balances as at June 30, 2022 and

Investments and bank balances
constitute the most  significant
component of the net asset valoe
(MAV), Investments of the Fund &s
at June 30, 2022 amoumnted to Ra

641,059 million and banks halances
aggregated to R, 1,027.673 mallicat.

The existence and proper valuation
of investments end existence of
hank balanees for the determination
of WAV of the Fund as at June 0,
2022 was considered a high risk
area and therefore we considered
thiz ag E}_m:.rnudi.t FLatter,

traced balances in these confirmations with the books and records
of the Fund, Where such confirmations were not avatlable, alternate
andit procedures were prrformed;

re-performed valusation to assess that investments are carried as per
the valuation methodology specified in the accounting policies; and

ohitained bank reconciliation statements 2od tested reconciling
items on & sample basks.

j@.c |

| A F. FERGUSON & C0., Chartered Accountants, a member firm of the PuC network
Stare Life Building No. 1-C, LI Chundrigar Road, PO, Box 4706, Karachi-Fgoma, Prkistan
Tel: +g2 (21) go426682-6/32426711-5; Fax: +02 (21) 3241 SO07/ FR4a79I8 12424F40; <ummw puod.com,phs
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Other Matter

The financizl staterments of the Fund for the year ended June 30, 2021 were andited by another firm of
Chartered Accountants who had expressed an unqualified opinion thereon vide their report dated
Eeptember 28, 2021,

Other Information

Management is responsible for the other informaton. The other information comprises the information
ur;lr_'luded in the annual report, but does not include the financial statements and our auditor's report
£reomn.

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

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

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

Management is responsible for the preparation and fair presentation of the financial statements in
areordance with aceounting and reporting standards as applicable in Pakistan, and for such internal control
as management determines is necessary to enahle the preparation of financial statements that are free from
material misstaternent, whether due to fraud or error.

[n preparing the financial statements, management is Tesponsible for assessing the Fund's ability to
continue as a going concern, disclosing, as applicable, matters related 1o going concern and using the going
concern basis of accounting unless management either intends to liguidate the Fund or to ceass operations,
or has no realistic alternative but to do so.

Board of directors of the management company is responsible for overseeing the Fund's financial reporting
PIOCESS.

Anditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are
frae from material misstatement, whether due to fraud or error, and to issue an auditor's report that
includes our opinion. Reasonable assarance i a high level of assurance, but is not a guaranies that an audit
conducted in ascordance with ISAs as applicable in Pakistan will always detect a material misstatement
when it exists, Misstatements can arige from fraud or error and are considered material if, individually or
in the apgregate, they could reasonably be expected to influence the economic decisions of users taken on
the basis of these financial statements.

As part of an audit in accordance with 18As as applicable in Pakistan, we exercise professional judgment
and maintain professional skepticism throughoot the audit. We also:

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

s« Obtain an understanding of internal contrel relevant to the audit in arder to design audit procedures
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the Fund's internal control.

Heo
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* Evaluate the sppropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management.

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

s Evaluate the overall presentation, structure and content of the financial statements, including the
disclosiires, and whather the financial statements represent the underlying transactions and events in
a manner that achieves fair presentation,

We commumicate with board of directors of the management company regarding, among other matters, the
planned scope and timing of the audit and significant audit findings, including any significant deficiencies
in internal control that we identify during our audit.

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

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

Report on Other Legal and Regulatory Requirements

Rased on our audit, we further report that in our opinion the financial statements have been prepared in all
material respects in accordance with the relevant provisions of the Non-Banking Finance Companies and
Notified Entities Regulations, 2008,

The engagement partner on the audit resulting in this independent auditor's report s
Moman Abbas Sheilkh.

V&EY)E Co

AF. Fe & Co.
Cha Accountants
Karachi

Date: Seplember 29, 2023
UDIN: AR202210061gLHeyphjl



AL-AMEEN ISLAMIC ASSET ALLOCATION FUND
STATEMENT OF ASSETS AND LIABILITIES
AS AT JUNE 30, 2022

Note 2022 2021
-------- (Rupees in '000) --------

ASSETS
Bank balances 4 1,027,673 1,610,607
Investments - net 5 661,959 1,026,928
Profit and dividend receivable 6 21,092 10,012
Deposits, advances and other receivables 7 21,082 25,765
Advance tax 8 3,252 2,003
Total assets 1,735,058 2,675,315
LIABILITIES
Payable to UBL Fund Managers Limited - the Management Company 9 16,961 19,173
Payable to Central Depository Company of Pakistan Limited - the Trustee 10 263 339
Payable to the Securities and Exchange Commission of Pakistan (SECP) 11 474 458
Dividend payable - 311
Accrued expenses and other liabilities 12 41,993 94,033
Total liabilities 59,691 114,314
NET ASSETS 1,675,367 2,561,001
UNIT HOLDERS' FUND (AS PER STATEMENT ATTACHED) 1,675,367 2,561,001
CONTINGENCIES AND COMMITMENTS 13

--------- (Number of units)---------
NUMBER OF UNITS IN ISSUE 14 13,319,530 20,226,365

--------------- (Rupees)-------==-=----
NET ASSET VALUE PER UNIT 125.7827 126.6170
The annexed notes 1 to 29 form an integral part of these financial statements.

For UBL Fund Managers Limited
(Management Company)
-sd- -sd- -sd-
Yasir Qadri Umair Ahmed Aslam Sadruddin

Chief Executive Officer Chief Financial Officer Director



AL-AMEEN ISLAMIC ASSET ALLOCATION FUND
INCOME STATEMENT
FOR THE YEAR ENDED JUNE 30, 2022

Note 2022 2021
-------- (Rupees in '000)--------

INCOME
Profit on bank balances 113,542 85,775
Profit on GoP ljarah sukuks 203 677
Profit on sukuk certificates 4,732 7,294
Profit on Islamic commercial papers 10,017 -
(Loss) / gain on sale of investments - net (44,439) 117,978
Dividend income 59,112 52,583
Net unrealised (loss) / gain on re-measurement of investments

classified as financial assets 'at fair value through profit or loss' 5.5 (88,902) 130,755
Other income 46 362
Total income 54,311 395,424
EXPENSES
Remuneration of UBL Fund Managers Limited - the Management Company 9.1 47,407 45,776
Sindh sales tax on remuneration of the Management Company 9.2 6,163 5,951
Allocated expenses 9.3 4,643 2,289
Selling and marketing expenses 9.4 17,591 14,190
Remuneration of Central Depository Company of Pakistan Limited - the Trustee 101 3,371 3,289
Sindh sales tax on remuneration of the Trustee 10.2 438 428
Annual fee to the Securities and Exchange Commission of Pakistan (SECP) 1.1 474 458
Auditors' remuneration 15 503 473
Shariah advisor fee 511 481
Legal and professional charges 508 195
Brokerage expenses 2,271 2,859
Bank charges and other expenses 11 24
Listing fees 28 28
Total operating expenses 83,919 76,441
Net operating (loss) / income for the year (29,608) 318,983
Reversal of provision / (provision) for Sindh Workers' Welfare Fund (SWWF) - net 12.3 36,175 (6,867)
Reversal against provision of non performing assets - 31,015
Net income for the year before taxation 6,567 343,131
Taxation 16 - -
Net income for the year after taxation 6,567 343,131

Allocation of net income for the year

- Net income for the year after taxation 6,567 343,131
- Income already paid on units redeemed (213) (88,486)
Net income for the year after taxation 6,354 254,645

Accounting income available for distribution

- Relating to capital gains - 175,583
- Excluding capital gains 6,354 79,062
6,354 254,645

Earnings per unit 17

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

For UBL Fund Managers Limited
(Management Company)

-sd- -sd- -sd-
Yasir Qadri Umair Ahmed Aslam Sadruddin
Chief Executive Officer Chief Financial Officer Director




AL-AMEEN ISLAMIC ASSET ALLOCATION FUND
STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED JUNE 30, 2022

2022 2021

Net income for the year after taxation 6,567 343,131

Other comprehensive income - -

Total comprehensive income for the year 6,567 343,131

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

For UBL Fund Managers Limited
(Management Company)

-sd- -sd- -sd-
Yasir Qadri Umair Ahmed Aslam Sadruddin
Chief Executive Officer Chief Financial Officer Director




AL-AMEEN ISLAMIC ASSET ALLOCATION FUND
STATEMENT OF MOVEMENT IN UNIT HOLDERS' FUND
FOR THE YEAR ENDED JUNE 30, 2022

2022 2021
Capital value Un(lilstrlbuted Total Capital value Un('ilstrlbuted Total
income income
(Rupees in '000)
Net assets at the beginning of the year 2,041,646 519,355 2,561,001 1,524,454 352,757 1,877,211
Amount received on issuance of 5,415,020 units
(2021: 17,349,726 units)
- Capital value 685,634 - 685,634 1,973,314 - 1,973,314
- Element of income 10,742 - 10,742 220,272 - 220,272
Total amount received on issuance of units 696,376 - 696,376 2,193,586 - 2,193,586
Amount paid on redemption of 12,321,855 units
(2021: 13,628,138 units)
- Capital value (1,560,156) - (1,560,156)[ | (1,550,029) - (1,550,029)
- Element of loss (18,635) (213) (18,848) (86,690) (88,486)| (175,176)
Total amount paid on redemption of units (1,578,791) (213) (1,579,004) (1,636,719) (88,486) (1,725,205)
Total comprehensive income for the year - 6,567 6,567 - 343,131 343,131
Distribution for the year - Re 0.73 per unit declared
on June 29, 2022 (2021: Rs. 6.60 per unit
declared on June 25, 2021) - (9,573) (9,573) (39,675) (88,047)  (127,722)
Net assets at the end of the year 1,159,231 516,136 1,675,367 2,041,646 519,355 2,561,001
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 - 175,583
- Excluding capital gains 6,354 79,062
6,354 254,645
Distribution for the year Rs. 0.73 per unit declared
on June 29, 2022 (2021: Rs. 6.60 per unit
declared on June 25, 2021) (9,573) (88,047)
Undistributed income carried forward 516,136 519,355
Undistributed income carried forward
- Realised income 605,038 388,600
- Unrealised (loss) / income (88,902) 130,755
516,136 519,355
(Rupees) (Rupees)
Net asset value per unit at the beginning of the year 126.6170 113.7374
Net asset value per unit at the end of the year 125.7827 126.6170
The annexed notes 1 to 29 form an integral part of these financial statements.
For UBL Fund Managers Limited
(Management Company)
-sd- -sd- -sd-
Yasir Qadri Umair Ahmed Aslam Sadruddin

Chief Executive Officer Chief Financial Officer

Director




AL-AMEEN ISLAMIC ASSET ALLOCATION FUND
CASH FLOW STATEMENT
FOR THE YEAR ENDED JUNE 30, 2022

2022 2021
----------- (Rupees in '000) ----------
CASH FLOWS FROM OPERATING ACTIVITIES
Net income for the year before taxation 6,567 343,131

Adjustments for:

Profit on bank balances (113,542) (85,775)
Profit on GoP ljarah sukuks (203) (677)
Profit on sukuk certificates (4,732) (7,294)
Profit on Islamic commercial papers (10,017) -
Loss / (gain) on sale of investments - net 44,439 (117,978)
Dividend income (59,112) (52,583)
Net unrealised loss / (gain) on re-measurement of investments
classified as financial assets 'at fair value through profit or loss' 88,902 (130,755)
Provision against non-performing assets - (31,015)
(Reversal of provision) / provision for Sindh Workers' Welfare Fund (SWWF) - net 36,175 6,867
(18,090) (419,210)
Decrease / (increase) in assets
Investments - net 228,436 247,054
Deposits, advances and other receivables 7,875 (7,877)
236,311 239,177
(Decrease) / increase in liabilities
Payable to UBL Fund Managers Limited - the Management Company (2,212) 10,035
Payable to Central Depository Company of Pakistan Limited - the Trustee (76) 68
Payable to the Securities and Exchange Commission of Pakistan 16 (51)
Payable against purchase of investments (13,925) -
Accrued expenses and other liabilities (74,290) 34,573
(90,487) 44,625
Profits received 122,223 93,882
Dividend received 54,303 52,464
Advance tax deducted / taxes paid (1,249) (9)
Net cash generated from operating activities 309,578 354,060
CASH FLOWS FROM FINANCING ACTIVITIES
Receipts from issuance of units 696,376 2,153,581
Payments against redemption of units (1,579,004) (1,725,205)
Dividend paid (9,884) (122,654)
Net cash (used in) / generated from financing activities (892,512) 305,722
Net (decrease) / increase in cash and cash equivalents during the year (582,934) 659,782
Cash and cash equivalents at the beginning of the year 1,610,607 950,825
Cash and cash equivalents at the end of the year 1,027,673 1,610,607

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

For UBL Fund Managers Limited
(Management Company)

-sd- -sd- -sd-
Yasir Qadri Umair Ahmed Aslam Sadruddin
Chief Executive Officer Chief Financial Officer Director




AL-AMEEN ISLAMIC ASSET ALLOCATION FUND
NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED JUNE 30, 2022

1.1

1.2

1.3

14

1.5

1.6

1.7

21

2.2

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 investment objective of the Fund is to earn competitive riba free return by investing in various shariah compliant
asset classes and instruments based on the market outlook.

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 financial statements have been prepared in accordance with the accounting and reporting standards as
applicable in Pakistan. The accounting and reporting standards applicable in Pakistan 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

- 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 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 the requirements of the Trust Deed have
been followed.

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

There are certain amendments to the published accounting and reporting standards that are mandatory for the Fund's
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 disclosed in these financials statements.
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Standards, interpretations and amendments to published accounting and reporting standards that are not yet
effective

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

Basis of measurement

These financial statements have been prepared under the historical cost convention, except investments that have
been measured at fair values.

Functional and presentation currency

Items included in the financial statements are measured using the currency of the primary economic environment in
which the Fund operates. These financial statements are presented in Pakistani Rupees, which is the Fund's
functional and presentation currency.

Critical accounting estimates and judgments

The preparation of the financial statements in conformity with the accounting and reporting standards as applicable in
Pakistan requires the management to make judgments, estimates and assumptions that affect the application of
policies and reported amounts of assets and liabilities and income and expenses. The estimates, judgments and
associated assumptions are based on historical experience and various other factors including expectations of future
events that are believed to be reasonable under the circumstances, the results of which form the basis of making
judgments about carrying values of assets and liabilities. The estimates and underlying assumptions are reviewed on
an ongoing basis. Revisions to accounting estimates are recognised in the year in which the estimate is revised if the
revision affects only that year, or in the year of revision and future years if the revision affects both current and future
years.

The estimates and judgments that have a significant effect on the financial statements of the Fund relate to
classification and valuation of financial assets (notes 3.3 and 5).

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

The principal accounting policies applied in the preparation of these financial statements are set out below. These
policies have been applied consistently to all the years.

Cash and cash equivalents

These comprise balances with banks in savings and current accounts and other short-term highly liquid investments
with original maturities of three months or less.

Financial assets
Initial recognition and measurement

Financial assets are recognised at the time the Fund becomes a party to the contractual provisions of the instruments.
These are initially recognised at fair value plus transaction costs except for financial assets carried 'at fair value
through profit or loss'. Financial assets carried 'at fair value through profit or loss' are initially recognised at fair value
and transaction costs are recognised in the income statement.

Classification and subsequent measurement
Equity instruments

Equity instruments are instruments that meet the definition of equity from the issuer's perspective and are instruments
that do not contain a contractual obligation to pay and that evidence a residual interest in the issuer's net assets.

All equity investments are required to be measured in the statement of assets and liabilities at fair value, with gains
and losses recognised in the income statement, except where an irrevocable election has been made at the time of
initial recognition to measure the investment at FVOCI. The management considers its investment in equity securities
being managed as a group of assets and hence has classified them as FVPL. Accordingly, the irrevocable option has
not been considered.

The dividend income from equity securities classified under FVPL is to be recognised in the income statement. Since
all investments in equity investments have been designated as FVPL, the subsequent movement in the fair value of
equity securities is routed through the income statement.
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3.5

Debt instruments
IFRS 9 has provided a criteria for debt securities whereby these debt securities are either classified as:

- amortised cost
- at fair value through other comprehensive income (FVOCI)
- atfair value through profit or loss (FVPL)

based on the business model of the entity.

However, IFRS 9 requires securities managed as a portfolio or group of assets and whose performance is measured
on a fair value basis, to be recognised at FVPL. The Fund is primarily focused on fair value information and uses that
information to assess the assets’ performance and to make decisions. Therefore, the management considers its
investment in debt securities as being managed as a group of assets and hence has classified them as FVPL.

Impairment

The Fund assesses on a forward-looking basis the expected credit losses (ECL) associated with its financial assets
(other than debt instruments) carried at amortised cost and at FVOCI. The Fund recognises loss allowances for such
losses at each reporting date. The measurement of ECL reflects:

- an unbiased and probability-weighted amount that is determined by evaluating a range of possible outcomes;
- the time value of money; and

- reasonable and supportable information that is available without undue cost or effort at the reporting date about
past events, current conditions and forecasts of future economic conditions.

Impairment loss on debt securities

Provision for non-performing debt securities is made on the basis of time-based criteria as prescribed by the SECP
and based on management's assessment made in line with its provisioning policy approved by the Board of Directors
of the Management Company in accordance with the guidelines issued by the SECP. Impairment losses recognised on
debt securities can be reversed through the income statement.

As allowed by the SECP, the Management Company may make provision against debt securities over and above the
minimum provision requirement prescribed by the SECP, considering the specific credit and financial condition of the
debt security issuer and in accordance with the provisioning policy duly approved by the Board of Directors of the
Management Company. The provisioning policy approved by the Board of Directors has also been placed on the
Management Company's website as required under the SECP's circular.

Regular way contracts

All regular way purchases and sales of financial assets are recognised on the trade date i.e. the date on which the
Fund commits to purchase or sell the asset.

Derecognition

Financial assets are derecognised when the rights to receive cash flows from the financial assets have expired or have
been transferred and the Fund has transferred substantially all risks and rewards of ownership. Any gain or loss on
derecognition of financial assets is taken to the income statement.

Financial liabilities

Financial liabilities are recognised at the time when the Fund becomes a party to the contractual provisions of the
instruments. These are initially recognised at fair values and subsequently stated at amortised cost.

A financial liability is derecognised when the obligation under the liability is discharged, cancelled or expired. Any gain
or loss on derecognition of financial liabilities is taken to the income statement.

Offsetting of financial assets and financial liabilities
Financial assets and financial liabilities are offset and the net amount is reported in the statement of assets and

liabilities when there is a legally enforceable right to set off the recognised amounts and there is an intention to settle
on a net basis, or to realise the assets and settle the liabilities simultaneously.
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3.7

3.8

3.9

3.10

3.1

3.12

Provisions

Provisions are recognised when the Fund has a present, legal or constructive, obligation as a result of past events, it is
probable that an outflow of resources embodying economic benefits will be required to settle the obligation and a
reliable estimate of the obligation can be made. Provisions are regularly reviewed and adjusted to reflect the current
best estimate.

Net asset value per unit

The Net Asset Value (NAV) per unit as disclosed in the statement of assets and liabilities is calculated by dividing the
net assets of the Fund by the number of units in circulation at the year end.

Issuance and redemption of units

Units issued are recorded at the offer price, determined by the Management Company for the applications received by
the Management Company / distributors during business hours on that day. The offer price represents the Net Asset
Value (NAV) per unit as at the close of the business day, plus the allowable sales load and provision of any duties and
charges if applicable. The sales load is payable to the Management Company / distributors.

Units redeemed are recorded at the redemption price applicable to units for which the Management Company /
distributors receive redemption applications during business hours of that day. The redemption price is equal to NAV
as at the close of the business day, less any duties, taxes, changes on redemption and provision for transaction costs,
if applicable.

Distributions to unit holders

Distributions to the unit holders are recognised upon declaration and approval by the Board of Directors of the
Management Company. Based on the Mutual Funds Association of Pakistan's (MUFAP) guidelines duly consented by
the SECP, distribution for the year also includes portion of income already paid on units redeemed during the year.

Distributions declared subsequent to the year end reporting date are considered as non-adjusting events and are
recognised in the financial statements of the year in which such distributions are declared and approved by the Board
of Directors of the Management Company.

Element of income / (loss) and capital gains / (losses) included in prices of units issued less those in units
redeemed

Element of income represents the difference between Net Asset Value (NAV) per unit on the issuance or redemption
date, as the case may be, of units and the NAV per unit at the beginning of the relevant accounting period. Further, the
element of income is a transaction of capital nature and the receipt and payment of element of income is taken to unit
holders' fund. However, to maintain the same ex-dividend NAV of all units outstanding on the accounting date, net
element of income contributed on issue of units lying in unit holders' fund is refunded on units in the same proportion
as dividend bears to accounting income available for distribution.

Revenue recognition

- Gains / (losses) arising on sale of investments are included in the income statement on the date when the
transaction takes place;

- Unrealised gains / (losses) arising on re-measurement of investments classified as financial assets 'at fair value
through profit or loss' are included in the income statement in the year in which these arise;

- Dividend income is recognised when the right to receive the dividend is established i.e. on the commencement of
date of book closure of the investee company / institution declaring the dividend,;

- Profit on savings accounts with banks is recognised on a time proportion basis; and

- Income from investments in sukuks and commercial papers is recognised on an accrual basis using effective
interest rate method.

Expenses

All expenses chargeable to the Fund including remuneration of the Management Company and the Trustee and annual
fee of the SECP are recognised in the income statement on an accrual basis.
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3.14

3.15

4.1

4.2

Taxation
Current

Provision for current taxation is based on taxable income at the current rates of taxes after taking into account tax
credits and rebates, if any. The charge for current tax is calculated using the prevailing tax rates.

Deferred

Deferred tax is accounted for using the balance sheet liability method in respect of all temporary differences arising
from differences between the carrying amount of assets and liabilities in the financial statements and the
corresponding tax bases used in the computation of the taxable profit. The deferred tax liabilities are generally
recognised for all taxable temporary differences and deferred tax assets are recognised to the extent that it is probable
that taxable profits will be available against which the deductible temporary differences, unused tax losses and tax
credits can be utilised. Deferred tax is calculated at the rates that are expected to apply to the year when the
differences reverse, based on enacted tax rates.

The income of the Fund is exempt from income 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 its accounting income for the year, as
reduced by capital gains, whether realised or unrealised, is distributed amongst the unit holders in cash. Furthermore,
for the purpose of determining distribution of at least 90 percent of the accounting income, the income distributed
through bonus units shall not be taken into account.

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 / (loss) per unit

Earnings / (loss) per unit is calculated by dividing the net income / (loss) for the year after taxation of the Fund by the
weighted average number of units outstanding during the year.

Foreign currency translation

Transactions denominated in foreign currencies are accounted for in Pakistani Rupees at the exchange rates
prevailing at the dates of the transactions. Foreign exchange gains and losses resulting from the settlement of such
transactions and from the translation at year end exchange rates for monetary assets and liabilities denominated in
foreign currencies are recognised in the income statement.

BANK BALANCES Note 2022 2021
------------ (Rupees in '000) -----------
In local currency:

Saving accounts 41 997,017 1,528,887
Current accounts 4.2 30,656 81,720
1,027,673 1,610,607

Profit rates on these savings accounts range between 12.95% to 15.5% per annum (2021: 2.5% to 6.5% per annum).
These include an amount held with a related party (United Bank Limited) amounting to Rs. 65.594 million (2021: Rs.
44 859 million) on which return is earned at 15.5% per annum (2021: 6.5% per annum).

These include an amount held with a related party (United Bank Limited) amounting to Rs. 4.755 million (June 30,
2021: Rs. 4.21 million).

Note 2022 2021
INVESTMENTS-NET e (Rupees in '000) -=--=------
Financial assets 'at fair value through profit or loss'
- Quoted equity securities 5.1 623,210 975,460
- Sukuk certificates 5.2 36,325 49,040
- GoP ljarah sukuks 5.3 2,424 2,428
- Islamic commercial papers 5.4 - -

661,959 1,026,928




5.1

Quoted equity securities

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

Market | Market value | Investment as
Purchased Total .
I bonus Sold canying Total market Unreallse.d valueas a asa a perc?ntage
Name of investee company Note As at July received | during the As at June value as at value as at | (loss)/ gain| percentage | percentage | of pa.ud-up
1,202 i 30,2022 June 30, | asatJune | ofnet of total capital of
duringthe | year June 30, . .
2022 30,2022 | assetsof |investments| investee
year a2 the Fund | ofthe Fund | company
..................... T T R 1 UE—— ——— Rupees in 000 Percentage
Cement
Fauji Cement Company Limited - 353,000 (353,000) - - - - - - -
Lucky Cement Limited 109,150 67,976 (78,150) 98,976 78,271 45434 (32,837) 2.71% 6.86% 0.03%
D.G. Khan Cement Company Limited 100 - - 100 12 6 (6) *0.00%  *0.00% *0.00%
Kohat Cement Company Limited 307,496 20,500 (52,600) 275396 56,228 35837  (20,391) 2.14% 5.41% 0.14%
Maple Leaf Cement Factory Limited 216,000 58,000 (274,000) - - - - - - -
Cherat Cement Company Limited - 20,000 (20,000) - - - - - - -
134,511 81,277  (53,234) 4.85% 12.27%
Oil and gas exploration companies
Oil & Gas Development Company Limited 650,877 307,801 (217,701) 740,977 68,371 58,293  (10,078) 3.48% 8.81% 0.02%
Mari Petroleum Company Limited 72,386 20,116 (17,120) 75382 116,585 131,145 14,560 7.83% 19.81% 0.06%
Pakistan Oilfields Limited 2,920 42,350 (38,720) 6,550 2,539 2,658 119  0.16% 0.40% *0.00%
Pakistan Petroleum Limited 745070 243,206 (239,201) 749,075 63,067 50,570  (12,497) 3.02% 7.64% 0.03%
250,562 242,666  (7,896) 14.49%  36.66%
Oil and gas marketing companies
Pakistan State Oil Company Limited 511 4,640 246,500 (211,600) 39,540 7,026 6,795 (231) 0.41% 1.03% 0.01%
Sui Northern Gas Pipelines Limited - 117,115 - 117,115 3,658 4,007 349 0.24% 0.61% 0.02%
10,684 10,802 118 0.65% 1.64%
Fertilizer
Fatima Fertilizer Company Limited - 250,000 (21,300) 228,700 8,234 8,645 411 0.52% 1.31% 0.01%
Engro Fertilizers Limited 133,669 424,104 (224,500) 333,273 26,064 29,541 3477 1.76% 4.46% 0.02%
Engro Corporation Limited 190,065 45,600 (207,300) 28,365 8,230 7,292 (938)  0.44% 1.10% *0.00%
Fauji Fertilizer Company Limited 511,295 - (420,900) 90,395 9,591 9,963 372 0.59% 1.51% 0.01%
52,119 55441 3,322 3.31% 8.38%
Chemical
ICl Pakistan Limited 15,200 - (15,200) - - - - - -
Engro Polymer & Chemicals Limited 372,890 94,000 (466,890) - - - - - -
Dynea Pakistan L mitad - 2000 - 22000 4140 3827 (313) 023%  058%  012%
(Face value of Rs 5 per share)
Nimir Resins Limited - 249,000 - 249,000 3,660 3,618 (42)  0.22% 0.55% 0.18%
7,800 7,445 (355)  0.45% 1.13%
Glass and ceramics
Shabbir Tiles & Ceramics Limited
(Face value of Rs 5 per share) 487,500 37,000  (524,500) ) ) ) ) ) )
Tarig Glass Industries Limited - 118,900 (118,900) - - - - R R
Pharmaceuticals
Highnoon Laboratories Limited 51.1 21,019 2,061  (1,400) 21,680 11,826 11,488 (338) 0.69% 1.74% 0.06%
The Searle Company Limited 5.1.1 130,263 22,428 (149,499) 3,192 596 348 (248)  0.02% 0.05% 0.00%
IBL HealthCare Limited - 50,040 (11,000) 39,040 3,659 2,030 (1,629) 0.12% 0.31% 0.06%
AGP Limited - 25,000 (25,000) - - - - *0.00%  *0.00% *0.00%
Citi Pharma Limited - 60,000 - 60,000 1,906 1,958 52 0.12% 0.30% 0.03%
17,987 15,824 (2,163)  0.95% 2.40%
Automobile parts and accessories
Thal Limited (Face value of Rs 5 per share) 84,778 - (84,778) - - - - - -
Automobile assembler
Millat Tractors Limited 1,406 3 (1,400 9 6 8 2 *0.00%  *0.00% *0.00%
Honda Atlas Cars (Pakistan) Limited 19,600 - (19,600) - - - - - - -
6 8 2 *0.00%  *0.00%
Engineering
Mughal Iron & Steel Industries Limited - 186,300 (186,300) - - - - - -
Aisha Steel Mills Limited 265,000 - (265,000) - - - - - -
Agha Steel Industries Limited 153,000 44,400 (197,400) - - - - - -
International Steels Limited 53,500 10,000 (63,500) - - - - - -
International Industries Limited 20,000 - (20,000) - - - - - -
Balance carried forward 473,669 468,629  (62,899)




Market [ Market value | Investment as
Purchased Total .
. |Total market| Unrealised | value as a asa a percentage
I bonus Sold carrying . .
Name of investee compan Note As at July received |during the As at June value as at value as at | (loss) / gain | percentage | percentage | of paid-up
pany 1,20 | [ 9 1he1 50,2022 June30, |asatdune | ofnet | oftotal | capitalof
duringthe | year June 30, . .
car 2022 2022 30,2022 | assetsof |investments| investee
y the Fund | ofthe Fund | company
--------------------- Number of shares --s-----sss--ssssemssss| wessereeenneae Rupees in 000 Percentage
Balance brought forward 473,669 468,629  (62,899)
Food and personal care products
At-Tahur Limited - 234,600 (18,000) 216,600 5,097 4131 (966) 0.25% 0.62% 0.11%
Shezan International Limited - 30,690 - 30,690 9,363 5217  (4,146) 0.31% 0.79% 0.32%

14,460 9,348  (5112) 0.56% 1.41%

Commercial banks
Meezan Bank Limited 499,425 196,913 (290,800) 405,538 43,399 45818 2419 2.73% 6.92% 0.02%
43399 45818 2419 2.73% 6.92%

Textile composite

Interloop Limited 292,000 36,560 (41,000) 287,560 19,668 17,541 (2,127)  1.05% 2.65% 0.03%

Nishat Mills Limited 293,200 36,200 (269,500) 59,900 5,552 4427  (1,125) 0.26% 0.67% 0.02%

Kohinoor Textile Mills Limited 798,500 46,500 (308,000) 537,000 40,000 26,850 (13,150) 1.60% 4.06% 0.18%
65,220 48,818  (16,402) 2.91% 7.38%

Power generation and distribution

The Hub Power Company Limited 5.1.2 739,641 752,500 (663,501) 828,640 61,302 56,488  (4,814) 3.37% 8.53% 0.06%

Saif Power Limited 595 - (595) - - - - - - -

61,302 56488  (4,814) 3.37% 8.53%

Technology & communication

Avanceon Limited 511 9,158 2,289 - 11,447 840 892 52 0.05% 0.13% *0.00%

Systems Limited 59,600 26,700 (41,200) 45,100 12,633 14,877 2,244 0.89% 2.25% 0.03%

Octopus Digital Limited - 6,029  (6,029) - - - - - - -
13,473 15,769 2,296  0.94% 2.38%

Leather & tanneries

Service Global Footwear Limited 308,818 158,500 (84,000) 383,318 20,847 15402  (5445) 0.92% 2.33% 0.19%
20,847 15402  (5445) 0.92% 2.33%

Transport

Pakistan International Bulk Terminal 620,500 - (620,500) - - - - - - -

Cable & electrical goods
Pakistan Cables Limited - 18,000 (100) 17,900 2,821 2,497 (324)  0.15% 0.38% 0.05%
2,821 2,497 (324)  0.15% 0.38%

Sugar & Allied Industries

Shahmurad Sugar Mills Limited - 15,000 - 15,000 1,285 1,260 (25) 0.08% 0.19% 0.07%
1,285 1,260 (25) 0.08% 0.19%

Refinery

Attock Refinery Limited - 37,500 (37,500) - - - - - - -

Paper & board

Century Paper & Board Mills Limited - 62,300  (4,100) 58,200 4,258 3,597 (661) 0.21% 0.54% 0.03%

4,258 3,597 (661) 0.21% 0.54%

Miscellaneous
Shifa International Hospitals Limited 40,400 21,308  (1,700) 60,008 12,367 10,750  (1,617) 0.64% 1.62% 0.09%
Pakistan Aluminium Beverage Cans Limited - 156,224 (156,224) - - - - -

12,367 10,750  (1,617) 0.64% 1.62%

Total June 30, 2022 713,101 623,210  (89,891)
Total June 30, 2021 840,105 975,460 135,355

* 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.
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In this regard, a constitutional petition had 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 during the year ended June 30, 2019. During the year ended June 30, 2020, CISs had filed a fresh
constitutional petition vide CP 4653 dated July 11, 2019. In this regard, on July 15, 2019, the Sindh High Court had
issued notices to the relevant parties and had 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 year
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:

June 30, 2022 June 30, 2021
. Bonus shares Bonus shares
Name of the investee company Number of Market Number of Market
shares value shares value
Rupees in '000 Rupees in '000
Pakistan State Oil Company Limited 2,839 487,854 2,839 636,939
The Searle Company Limited 3,185 347,229 3,185 772,735
Highnoon Laboratories Limited 3 1,590 3 1,800
Avanceon Limited 11,447 891,836 9,158 840,000

These equity securities include 0.245 million shares (2021: 0.251 million shares) pledged with the National Clearing
Company of Pakistan Limited (NCCPL) having a market value of Rs. 16.702 million (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 ) ! Market value as a
payments Purchased Sold/ Carrying | Market Ur]reallsed percentage of
Name of the investee company | Principal | Maturit, Profit rate Asat July during the matured | As at June | Value as at | value as at | gain  (loss)
pany o den:)- y 1,201 egr during the | 30,2022 | June30, | June30, | asatJune | fotal  |net assets
G p y year 2022 2022 30,2022 investments | of the
tions ofthe Fund | Fund
---------- Number of certificates - ==eeeneme RUpeES i 000 —remeeerme

Ghani Chemical Industries ~ Quarterly February  15.65% 660 - - 660 16,769 17,710 941 2.68% 1.06%
Ltd. (formerly Ghani Gases 2,2023

Limited (A, PACRA, non-
traded) (Face value of Rs
29,167 per certificate)

Javedan Corporation Limited ~ Semi-  October 14.25% 250 - - 250 18,563 18,615 52  281% 1.11%
(AA-, VIS, non-traded) annually 4, 2026

(Face

value of Rs 75,000 per

certificate)

Total as at June 30,2022 _ 35,332 36,325 993 549%  217%
Total as at June 30,2021 _ 53,643 49,040  (4,603) 4.78%  1.92%
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GoP ljarah sukuks

) ! Market value as a
' Purchased Sold/ Carrying | Market Unreallseld percentage of
Name of the security lssue date Maturity Profit rate As at July during the matured |As at June| Value as at | value as at | (loss) / gain ol P
date 1,2021 ear |during the | 30,2022 | June 30, | June 30, | asatJune | otal  |netassets
y year 2022 2022 30,2022 investments | of the
ofthe Fund | Fund
.......... Number of certificates ===-=s==-- a— Rupees [T Y0 J— R/ —
GOP ljarah sukuk April 30,  April 30, 7.53% 25,000 25,000 2,428 2,424 (4) 037%  0.14%
certificates - 2020 2025
XX (note 5.3.1)
Total as at June 30, 2022 2,428 2,424 (4 037%  0.14%
Total as at June 30, 2021 2,425 2,428 3 024%  0.09%
The nominal value of the GoP ljarah sukuk certificates is Rs 100 each.
Islamic commercial papers
) ) Market value as a
. purchased | Matured Carrying Market Um:eallsed percentage of
Name of the investee Ratin As at July during the | during the As at June | Value as at | value as at | gain as at
company 9| ot 202 [0S o] 30,2022 | June3o, | yune3o, | June 3o, | totalmarket | o Lol o
y Y 2022 2022 2022 | valueof [ nd
investments
Rupees in 000 %
Lucky Electric Power AA-, - 220,000 220,000 - - - - 0.00% 0.00%
Company Limited ICP-1 PACRA
Total as at June 30, 2022 - - - 0.00% 0.00%
Total as at June 30, 2021 - - N
2022 2021

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

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

Market value of investments 51,52,53&54 661,959 1,026,928
Less: carrying value of investments 51,52,53&54 750,861 896,173
(88,902) 130,755
PROFIT AND DIVIDEND RECEIVABLE
Profit receivable on:
- bank balances 6.1 14,887 8,923
- sukuk certificates 1,127 943
- GoP ljarah sukuks 150 27
16,164 9,893
Dividend receivable 4,928 119
21,092 10,012
These include profit due from a related party amounting to Rs. 1.142 million (2021: Rs. 0.73 million).
2022 2021

DEPOSITS, ADVANCES 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 15,279 12,087
Advance against Initial Public Offerings (IPO) - 7,875
Advance against NCCPL exposure margin 3,203 3,203

21,082 25,765
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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.
3.252 million (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 June 30, 2022
as, in the opinion of the management, the amount of tax deducted at source is likely to be refunded.

Note 2022 2021
------------ (Rupees in '000) -----------
PAYABLE TO UBL FUND MANAGERS LIMITED -
THE MANAGEMENT COMPANY

Remuneration payable to the Management Company 9.1 3,017 4,259

Sindh sales tax on remuneration payable
to the Management Company 9.2 392 554
Sales load and other payable 4,026 5,616
Shariah advisor fee 481 142
Allocated expenses payable 9.3 655 1,195
Selling and marketing expenses payable 9.4 8,390 7,407
16,961 19,173

During the current year, the Management Company has charged its remuneration at the rate of 2% per annum of the
average daily net assets (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% (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, has charged accounting and operational charges at the
following rates:

Rate applicable from Rate applicable from Rate applicable from Rate applicable from July
July 1, 2021 to August 12, August 13, 2021 to September 6, 2021 to June 1. 2020 to June 30. 2021
2021 September 5, 2021 30, 2022 ’ ’
0.1% per annum of average 0.35% per annum of 0.2% per annum of average || 0.1% per annum of average
daily net assets average daily net assets daily net assets 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 June 30, 2022 keeping in view the overall
return and the total expense ratio limit of the Fund as defined under the NBFC Regulations.
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PAYABLE TO CENTRAL DEPOSITORY COMPANY OF Note 2022 2021
PAKISTAN LIMITED -THETRUSTEE e (Rupees in '000) ==-=======-
Remuneration payable to the Trustee 10.1 233 300
Sindh sales tax on Trustee remuneration 10.2 30 39
263 339

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% (2021: 13%) on the remuneration
of the Trustee through the Sindh Sales Tax on Services Act, 2011.

PAYABLE TO THE SECURITIES AND EXCHANGE Note 2022 2021
COMMISSION OF PAKISTAN (SECP) e (Rupees in '000) -----------
Annual fee payable 11.1 474 458

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% (2021: 0.02%) per annum of the average annual net assets of the Fund during the
current year.

Note 2022 2021

ACCRUED EXPENSES AND OTHER LIABILITIES e (Rupees in '000) -----------
Auditors' remuneration 357 332
Sales load payable 3,082 3,443
Tax deduction at source 1,530 14,309
Zakat deducted at source 1,934 1,656
Transaction charges payable 764 712
Capital gain tax payable 684 643
Legal and professional expenses payable 397 110
Charity payable 121 4,843 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 redemption of units 9,477 -
Payable against purchase of investments 177 14,102
Others 2,914 3,807

41,993 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. 3.103 million (2021: Rs. 1.711 million) has been recognised by the
Fund as charity expense in these 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.
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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 December 11, 2013 till June 30, 2016 amounting to Rs. 4.56 million (2021: Rs. 4.56 million) is
being retained in these 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 June 30, 2022 would have been higher by Re 0.3424 per
unit (2021: Re 0.2254 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.

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 in the financial statements of the funds,
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 vide its circular dated August 30, 2021. Going forward, no provision for
SWWF has been recognised in these financial statements of the Fund.

CONTINGENCIES AND COMMITMENTS
There were no contingencies and commitments outstanding as at June 30, 2022 and as at June 30, 2021.
2022 2021

----------- Number of units -----------
NUMBER OF UNITS IN ISSUE

Total units in issue at the beginning of the year 20,226,365 16,504,777
Units issued during the year 5,415,020 17,349,726
Units redeemed during the year (12,321,855) (13,628,138)
Total units in issue at the end of the year 13,319,530 20,226,365
2022 2021

------------ (Rupees in '000) -----------
AUDITORS' REMUNERATION

Annual audit fee 206 242
Half yearly review 103 98
Review of compliance with the requirements

of the Code of Corporate Governance 48 45
Other certifications 48 -
Out of pocket expenses and Sindh sales tax 98 88

503 473
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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 has distributed the required minimum percentage of
income earned by the Fund for the year ended June 30, 2022 to the unit holders as explained above, no provision for
taxation has been made in these 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 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 for the year ended June 30, 2022 is 3.54% (2021: 3.66%) which includes
0.31% (2021: 0.61%) representing government levies on the Fund such as Provision for Sindh Workers' Welfare Fund
(if any), sales taxes, federal excise duty, annual fee payable to the SECP etc. This ratio is within the maximum limit of

4.5% prescribed under the NBFC Regulations for collective investment scheme categorised as an asset allocation
scheme.

FINANCIAL INSTRUMENTS BY CATEGORY

The financial assets and liabilities carried on the Statement of Assets and Liabilities are categorised as follows:

----------------------- As at June 30, 2022---------------------|
Particulars At amortised At fair value.
through profit Total
cost
or loss

Rupees in '000--=-==m==mmmmmmmmmmmeam

Financial assets

Bank balances 1,027,673 - 1,027,673
Investments - net - 661,959 661,959
Dividend and profit receivable 21,092 - 21,092
Deposits, advances and other receivables 21,082 - 21,082
1,069,847 661,959 1,731,806
Financial liabilities
Payable to UBL Fund Managers Limited - the
Management Company 16,961 - 16,961
Payable to Central Depository Company of
Pakistan Limited - the Trustee 263 - 263
Accrued expenses and other liabilities 22,011 - 22,011
39,235 - 39,235
----------------------- As at June 30, 2021 -=-========uunuumuunf
Particulars At amortised At fair value.
through profit Total
cost
or loss
Rupees in '000----========z-senuunux.
Financial assets
Bank balances 1,610,607 - 1,610,607
Investments - net - 1,026,928 1,026,928
Dividend and profit receivable 10,012 - 10,012
Deposits, advances and other receivables 25,765 - 25,765

1,646,384 1,026,928 2,673,312
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----------------------- As at June 30, 2021 ---------=--=-=------]
Particulars At amortised At fair value_
through profit Total
cost
or loss

Rupees in '000-----=========n=enmum--.
Financial liabilities
Payable to UBL Fund Managers Limited - the

Management Company 19,173 - 19,173

Payable to Central Depository Company of
Pakistan Limited - the Trustee 339 - 339
Dividend payable 311 - 311
Accrued expenses and other liabilities 25,416 - 25,416
45,239 - 45,239

FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES

The Fund's overall risk management programme seeks to maximise the returns derived for the level of risks to which
the Fund is exposed and seeks to minimise potential adverse effects on the Fund's financial performance.

Risks of the Fund are being managed by the Fund manager in accordance with the approved policies of the
Investment Committee which provides broad guidelines for management of risk pertaining to market risks (including
price risk and profit rate risk), credit risk and liquidity risk. Further, the overall exposure of the Fund complies with the
NBFC Regulations and the directives issued by the SECP.

The Fund primarily invests in a portfolio of equity securities of listed companies. The Fund's activities expose it to
market risk (including currency risk, profit rate risk and price risk), credit risk and liquidity risk.

Market risk

Market risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate as a result of
changes in market prices.

The Management Company manages the market risk through diversification of the investment portfolio and by
following the internal risk management policies and investment guidelines approved by the Investment Committee and
the regulations laid down by the SECP.

Market risk comprises of three types of risks: currency risk, profit rate risk and price risk.

Currency risk

Currency risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate as a result of
changes in foreign exchange rates. At present, the Fund has no exposure to currency risk as there are no financial
assets or financial liabilities denominated in foreign currencies.

Profit rate risk

Profit rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate as a result of
changes in market interest rates. The Investment Committee of the Fund reviews the portfolio of the Fund on a regular

basis to ensure that the risk is managed within the acceptable limits. As of June 30, 2022, the Fund is exposed to such
risk on its balances held with banks.

a) Sensitivity analysis for variable rate instruments
An increase / decrease of 100 basis points in profit rates on the last repricing date, with all other variables held
constant, would have increased / decreased the net income for the year and the net assets of the Fund by Rs.
6.361.81 million (2021: Rs 15.288.87 million).

b) Sensitivity analysis for fixed rate instruments

As at June 30, 2022, the Fund does not hold any fixed rate instrument that may expose the Fund to fair value profit
rate risk.

The composition of the Fund's investment portfolio and the KIBOR rates are expected to change over time.
Accordingly, the sensitivity analysis prepared as of June 30, 2022 is not necessarily indicative of the impact on the
Fund's net assets of future movements in profit rates.
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Profit rate sensitivity position for on-balance sheet financial instruments is based on the earlier of contractual repricing
or maturity date and for off-balance sheet financial instruments is based on the settlement date.

The Fund's profit rate sensitivity related to financial assets and financial liabilities as at June 30, 2022 can be
determined as follows:

2022
Exposed to yield / profit rate risk
Effective yield / More than three N?t exPosed./
profit rate (%) Uptothree | - up to More than | yield to proflt Total
months one year rate risk
one year
On-balance sheet financial instruments (Rupees in "000)
Financial assets
Bank balances 12.95% - 15.5%| 997,017 - - 30,656 1,027,673
Investments - net - 17,710 21,039 623,210 661,959
Profit and dividend receivable - - - 21,092 21,092
Deposits, advances and other receivables - - - 21,082 21,082
997,017 17,710 21,039 696,040 1,731,806
Financial liabilities
Payable to UBL Fund Managers Limited - the
Management Company - - - 16,961 16,961
Payable to Central Depository Company of
Pakistan Limited - the Trustee - - - 263 263
Accrued expenses and other liabilities - - - 22,011 22,011
- - - 39,235 39,235
On-balance sheet gap (a) 997,017 17,710 21,039 656,805 1,692,571
Off-balance sheet financial instruments - - - - -
Off-balance sheet gap (b) - - - - -
Total profit rate sensitivity gap (a+b) 997,017 17,710 21,039 656,805
Cumulative profit rate sensitivity gap 997,017 1,014,727 1,035,766
2021
Exposed to yield / profit rate risk
Effective yield / More than three N.Ot exPosed.l
profit rate (%) Uptothree | - = nd up-o More than | yield to _proflt Total
months one year rate risk
one year
On-balance sheet financial instruments (Rupees in '000)
Financial assets
Bank balances 2.5%-6.5% | 1,528,887 - - 81,720 1,610,607
Investments - net - - 51,468 975,460 1,026,928
Dividend and profit receivable - - - 10,012 10,012
Deposits, advances and other receivables - - - 25,765 25,765
1,528,887 - 51,468 1,092,957 2,673,312
Financial liabilities
Payable to UBL Fund Managers Limited - the
Management Company - - - 19,173 19,173
Payable to Central Depository Company of
Pakistan Limited - the Trustee - - - 339 339
Dividend payable - - - 311 311
Accrued expenses and other liabilities - - - 25,416 25,416
- - - 45,239 45,239
On-balance sheet gap (a) 1,528,887 - 51,468 1,047,718 2,628,073

Off-balance sheet financial instruments - - - - -

Off-balance sheet gap (b) - - - B N
Total profit rate sensitivity gap (a+b) 1,528,887 - 51,468 1,047,718
Cumulative profit rate sensitivity gap 1,528,887 1,628,887 1,580,355
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20.1.3 Price risk

Price risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in
market prices (other than those arising from interest rate risk or currency risk) whether those changes are caused by
factors specific to the individual financial instrument or its issuer or factors affecting all similar financial instruments
traded in the market.

The Fund is primarily exposed to equity price risk because of investments held and classified by the Fund on the
statement of assets and liabilities as ‘financial assets at fair value through profit or loss’. To manage its price risk
arising from investments in equity securities, the Fund diversifies its portfolio within the eligible stocks prescribed in the
Fund's constitutive documents. The Fund's constitutive documents / NBFC Regulations also limit investment in
individual equity securities to not more than 15% of its net assets, or 15% of the issued capital of the investee
company and the sector exposure limit to 35% of net assets.

In case of 5% increase / decrease in KMI 30 index on June 30, 2022, with all other variables held constant, the total
income of the Fund for the year would increase / decrease by Rs. 22.930 million (2021: Rs. 32.349 million) and the net
assets of the Fund would increase / decrease by the same amount as a result of gains / losses on equity securities
classified as financial assets at fair value through profit or loss.

The analysis is based on the assumption that equity index had increased / decreased by 5% with all other variables
held constant and all the Fund's equity instruments moved according to the historical correlation with the index. This
represents the management's best estimate of a reasonable possible shift in the KMI-30 Index, having regard to the
historical volatility of the index. The composition of the Fund's investment portfolio and the correlation thereof to the
KMI-30 Index, is expected to change over time. Accordingly, the sensitivity analysis prepared as of June 30, 2022 is
not necessarily indicative of the effect on the Fund's net assets of future movements in the level of the KMI-30 Index.

20.2 Creditrisk

20.2.1 Credit risk is the risk that the counterparty to a financial instrument will cause a financial loss to the Fund by failing to
discharge its obligation as it falls due. The table below analyses the Fund's maximum exposure to credit risk:

2022 2021
Balance as per Maximurm Balance as per Maximurm
statement of statement of
exposure to exposure to
assets and Y assets and o
A credit risk . credit risk
liabilities liabilities
(Rupees in '000)
Bank balances 1,027,673 1,027,673 1,610,607 1,610,607
Investments - net 661,959 36,325 1,026,928 49,040
Profit and dividend receivable 21,092 20,942 10,012 9,985
Deposits, advances and other receivables 21,082 21,082 25,765 25,765
1,731,806 1,106,022 2,673,312 1,695,397

The difference in the balance as per the statement of assets and liabilities and maximum exposure is due to the fact
that investment in equity securities of Rs. 6.232 million (June 30, 2021: Rs. 9.754 million) and GoP ijarah sukuks of Rs.
2.424 million (June 30, 2021: Rs. 2.428 million) and profit receivable on GoP ijarah sukuks of Rs. .150 million (June 30,
2021: Rs. 0.027 million) are not exposed to credit risk as the transactions are done through PSX and settled through
centralised clearing system.

20.2.2 Credit quality of financial assets

The Fund's significant credit risk (excluding credit risk relating to settlement of equity securities) arises mainly on
account of its placements in banks and profit accrued on bank balances. For banks and financial institutions, the Fund
keeps deposits with reputed financial institutions with reasonably high credit ratings.

The credit rating profile of balances with banks, profit accrued on bank balances, corporate sukuks and GoP ijarah
sukuks are as follows:
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% of financial assets exposed to
Rating credit risk
2022 [ 2021

Bank balances and profit accrued thereon

AAA 21.80% 7.74%
AA+ 0.00% 4.10%
AA- 0.10% 15.37%
AA 11.28% 0.01%
A+ 26.97% 65.69%
A 0.00% 0.22%
% of financial assets exposed to
credit risk
2022 [ 2021
Sukuk certificates
AA- 0.72% 0.85%
A 0.68% 0.00%
A- 0.00% 0.99%
% of financial assets exposed to
credit risk
2022 [ 2021
GoP ijrarah sukuk
AAA 0.15% 0.09%

Concentration of credit risk

Concentration of credit risk exists when changes in economic or industry factors similarly affect groups of
counterparties whose aggregate credit exposure is significant in relation to the Fund's total credit exposure. The Funds
portfolio of financial assets is mainly held with credit worthy counterparties thereby mitigating any credit risk.

Liquidity risk

Liquidity risk is the risk that the Fund may not be able to generate sufficient cash resources to settle its obligation in full
as they fall due or can only do so on terms that are materially disadvantageous to the Fund.

The Fund is exposed to the daily settlement of equity securities and to daily cash redemption requests on a regular
basis. Units are redeemable at the unit holders' option based on the Fund’s net asset value per unit, at the time of
redemption, calculated in accordance with the Fund’s constitutive document and guidelines laid down by the SECP.

Management of liquidity risk

The Fund's approach to managing liquidity is to ensure, as far as possible, that the Fund will always have sufficient
liquidity to meet its liabilities when due under both normal and stressed conditions without incurring unacceptable
losses or risking damage to the Fund's reputation. The Fund's policy is therefore to invest the majority of its assets in
investments that are traded in an active market and can be readily disposed of and realised.

In order to manage the Fund's overall liquidity, the Fund also has the option to withhold daily redemption requests in
excess of ten percent of the units in issue and such requests would be treated as redemption requests qualifying for
being processed to the next business day. Such procedure would continue until the outstanding redemption requests
come down to a level below ten percent of the units then in issue. Further, the Fund also has the ability to suspend
redemptions of units with the approval of the Board of Directors of the Management Company in extraordinary
circumstances. The Fund can also borrow, with the prior approval of the Trustee, for meeting redemption requests.
The maximum amount available to the Fund from borrowings is limited to the extent of 15% of total net assets at the
time of borrowing with repayment within 90 days of such borrowings. Further, the Fund did not withhold any redemption
requests during the year.

The table below summaries the maturity profile of the Fund's financial liabilities. The analysis into relevant maturity
groupings is based on the remaining period at the end of the reporting year to the contractual maturity dates. However,
the liabilities that are payable on demand have been included in the maturity grouping of one month:
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2022
More than | More than More than Financial
. one month three .
Within 1 one year | More than 5| instruments
and upto | months and . 5 Total
month and upto years with no fixed
three upto one X .
five years maturity
months year
(Rupees in '000)
Financial liabilities
Payable to UBL Fund Managers Limited
- the Management Company 16,961 - - - - - 16,961
Payable to Central Depository Company
of Pakistan Limited - the Trustee 263 - - - - - 263
Accrued expenses and other liabilities 21,654 357 - - - - 22,011
38,878 357 - - - - 39,235
2022
More than | More than More than Financial
. one month three .
Within 1 one year | More than 5| instruments
and upto | months and . . Total
month and upto years with no fixed
three upto one .
five years maturity
months year
(Rupees in '000)
Financial liabilities
Payable to UBL Fund Managers Limited
- the Management Company 19,173 - - - - - 19,173
Payable to Central Depository Company of
of Pakistan Limited - the Trustee 339 - - - - - 339
Dividend payable 311 - - - - - 311
Accrued expenses and other liabilities 25,084 332 - - - - 25,416
44,907 332 - - - - 45,239

UNIT HOLDERS' FUND RISK MANAGEMENT

The unit holders' fund is represented by redeemable units. The amount of net assets attributable to unit holders can
change significantly on a daily basis as the Fund is subject to daily issuance and redemptions at the discretion of unit
holders. These unit holders of the Fund are entitled to distributions and to payment of a proportionate share based on
the Fund's net asset value per unit on the redemption date. The relevant movements are shown on the Statement of
Movement in Unit Holders' Fund.

The Fund’s objectives when managing unit holders' fund are to safeguard the Fund’s ability to continue as a going
concern in order to provide returns for the benefits of the unit holders to maintain a strong base of assets to support
the development of the investment activities of the Fund and to meet unexpected losses or opportunities. As required
under the NBFC Regulations, every open end scheme shall maintain minimum fund size (i.e. net assets of the Fund) of
Rs. 100 million at all times during the life of scheme. In order to comply with the requirement and to maintain or adjust
the Unit Holders' Fund, the Fund’s policy is to monitor the level of daily issuance and redemptions relative to the liquid
assets and adjust the amount of distributions the Fund pays to the unit holders and to redeem and issue units in
accordance with the constitutive documents of the Fund which includes the Fund's ability to restrict redemptions. The
Fund did not withheld any redemption during the current year.

The fund manager, Investment Committee members and the Chief Executive Officer of the Management Company
critically track the movement of ‘Assets under Management’. The Board of Directors is updated regarding key
performance indicators such as yield and movement of NAV and total Fund size at the end of each quarter.

The Fund has maintained and complied with the requirements of minimum fund size during the current year.

FAIR VALUE MEASUREMENT

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

and the fair value estimates.

Underlying the definition of fair value is the presumption that the Fund is a going concern without any intention or
requirement to curtail materially the scale of its operations or to undertake a transaction on adverse terms.
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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 June 30, 2021, the Fund held the following financial instruments measured at fair values:

ASSETS

As at June 30, 2022

Level 1 [ Level 2 [ Level 3 [ Total
Investment in securities - financial assets Rupees in '000
‘at fair value through profit or loss'
Equity securities 623,210 - 623,210
Sukuk certificates - 36,325 36,325
GoP ljarah sukuks - 2,424 2,424
623,210 38,749 661,959
ASSETS As at June 30, 2021
Level 1 [ Level 2 [ Level 3 [ Total
Investment in securities - financial assets Rupees in '000
‘at fair value through profit or loss'
Equity securities 975,460 - 975,460
Sukuk certificates - 49,040 49,040
GoP ljarah sukuks - 2,428 2,428
975,460 51,468 1,026,928

LIST OF TOP TEN BROKERS BY PERCENTAGE OF COMMISSION PAID

© oo ~NO O WN-

-
o
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Taurus Securities Limited

Ismail Igbal Securities (Private) Limited

Aba Ali Habib Securities (Private ) Limited
Optimus Capital Management (Private) Limited
Spectrum Securities (Private) Limited

Al Habib Capital Markets (Private) Limited
Foundation Securities (Private) Limited

Insight Securities (Private) Limited

NAEL Capital Private Limited

Alfalah CLSA Securities (Private) Limited

Taurus Securities Limited

Inside Securities (Private) Limited

Spectrum Securities Limited

Alfalah CLSA Securities (Private) Limited

Alpha Capital (Pvt) Limited (Formerly: Alfa Adhi Securities (Pvt) Limited)
Aba Ali Habib Securities (Private) Limited

Khadim Ali Shah Bukhari Securities Limited

AKD Securities Limited

Intermarket Securities Limited

Ismail Igbal Securities (Private) limited

June 30, 2022
(Percentage)

11.90
7.35
712
5.45
4.78
4.48
4.20
4.00
3.78
3.36

June 30, 2021
(Percentage)

10.86
6.47
6.38
5.46
5.28
4.60
4.45
4.42
4.40
3.91



24

241

25

20

DETAILS OF MEMBERS OF THE INVESTMENT COMMITTEE

Details of the members of the investment committee of the Fund as at June 30, 2022 are as follows:

[S.No.] Name | Designation | Experience in years|  Qualification |
1 Yasir Qadri Chief Executive Officer 26 MBA
2 Syed Suleman Akhtar Chief Investment Officer 21 CFA, MBA
3 Hadi Hassan Mukhi Head of Risk Management, Compliance and 22 BCOM, CA (Foundation)
Quality Assurance
4 Muhammad Imran Head of Investment Advisory 23 MBA
5  Mubashir Anis Head of Equity and Advisor to Equity Sales 10 BSC, CFA
6  Muhammad Ahmed Deputy Head Research 4 BS, CFA
7 Syed Sheeraz Ali Head of Fixed Income Funds / Fund Manager 13 BS, CFA |
8 Irfan Nepal Chief Dealer 28 EMBA, MA
9  Syed Shabih-ul-Hasnain Senior Research Analyst 5 BBA, CFA level I
10  Muhammad Waseem Head of Equity - Islamic Funds / Fund Manager 8 BBA, CFA

The names of the Fund Managers are Mr. Muhammad Waseem and Syed Sheeraz Ali. Other funds being managed by

the Fund Managers are as follows:

- Al-Ameen Islamic Aggressive Income Fund
- Al-Ameen Islamic Cash Fund

- Al-Ameen Islamic Retirement Savings Fund
- Al-Ameen Islamic Sovereign Fund

- UBL Asset Allocation Fund

- UBL Cash Fund

- UBL Growth & Income Fund

- UBL Government Securities Fund

- UBL Income Opportunity Fund

- UBL Liquidity Plus Fund

- UBL Money Market Fund

- UBL Retirement Savings Fund

UNIT HOLDING PATTERN OF THE FUND

As at June 30, 2022-----=-==-=sn=unmuuu-|

Category Number of unit Investment Percentage of
holders amount total
(Rupees in '000)

Individuals 1,868 1,288,876 76.93%

Retirement funds 25 368,504 22.00%

Associated Company and Key Executives 2 *0 *0.00%

Other 14 17,987 1.07%
1,909 1,675,367 100.00%

* Nil value due to rounding off difference

Category Number of unit In;/r:s;umr:etnt Percentage of
holders (Rupees in '000) total
Individuals 1,730 1,897,642 74.10%
Associated companies and directors - - 0.00%
Insurance companies 2 60,528 2.36%
Retirement funds 18 397,079 15.50%
Public limited companies 2 105,987 4.14%
Others 10 99,765 3.90%
1,762 2,561,001 100.00%
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TRANSACTIONS AND BALANCES WITH CONNECTED PERSONS / RELATED PARTIES

Connected persons include United Bank Limited (Holding Company of the Management Company), UBL Fund
Managers Limited (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 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.

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

The details of the transactions with connected persons during the year and balances held with them at year end are as
follows:

Other
Associated Funds under Directors connected

companies and Trustee common and Key persons /
others * & ** management | Executives *** related

parties ***

Management

Particulars
Company

Year ended June 30, 2022
Transactions during the year (Units in '000)
Units issued - - - - - -
Units redeemed - - - - 1 -
(Rupees in '000)
Profit on savings accounts - 4,561 - - - -
Bank charges and other charges - 8 - - - -
Value of units issued - - - - - -
Value of units redeemed - - - - 127 -
Remuneration (including sales tax) 53,570 - 3,809 - -

Shariah advisor fee 511 - - - - -
Allocated expenses 4,643 - - - - -
Selling and marketing expenses 17,591 - - - - -
CDS expense - - 13 - - -
Dividend paid - - - - - -

Year ended June 30, 2021

Transactions during the year (Units in '000)
Units issued - - - - 1 -

Units redeemed - - - - 1 -
(Rupees in '000)
Profit on savings accounts - 23,492 - - - -

Bank charges and other charges - 13 - - - -
Value of units issued - - - - 107 -
Value of units redeemed - - - - 102 -
Remuneration (including sales tax) 51,727 - 3,717 - - -
Shariah advisor fee 481 - - - - -
Allocated expenses 2,289 - - - - -
Selling and marketing expenses 14,190 - - - - -
CDS expense - - 82 - - -
Dividend paid - - - - 6 -

* 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 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.
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Other

Associated Funds under Directors connected

. Management .

Particulars Company companies and Trustee common and Key persons /
others * & ** management | Executives *** related

parties ***

As at June 30, 2022
Balances held (Units in '000)
Units held - - - - - -
(Rupees in '000)

Value of units held - - - - - -
Bank balances - 70,349 - - - -
Deposits - - 100 - - -
Profit receivable - 1,142 - - - -
Remuneration payable (including sales tax) 3,409 - 263 - - -
Sales load payable 3,923 753 - - - -
Allocated expenses payable 655 - - - - -
Shariah advisor fee payable 481 - - - - -
Selling and marketing expenses 8,390 - - - - -
Conversion charges payable 103 - - - - -

As at June 30, 2021
Balances held (Units in '000)
Units held - - - - 1 -
(Rupees in '000)

Value of units held - - - - 127 -
Bank balances - 49,069 - - - -
Deposits - - 100 - - -
Profit receivable - 920 - - - -
Remuneration payable (including sales tax) 4,813 - 339 - - -
Sales load payable 5,516 2,096 - - - -
Allocated expenses payable 1,195 - - - - -
Shariah advisor fee payable 142 - - - - -
Selling and Marketing expenses payable 7,407 - - - - -
Conversion charges payable 100 - - - - -

* 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 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.

MEETINGS OF BOARD OF DIRECTORS OF THE MANAGEMENT COMPANY

The dates of the meetings of the Board of Directors of the Management Company of the Fund and attendance of its
members are given below:

. July 05, October 27, | December 13, | January 27, April 26, June 27, Total meetings
Particulars 23),21 August 16,2021 14 2021 202% pzozz 2022 attended ?
Name of Director:

Mr. Azhar Hamid Yes Yes No Yes Yes Yes Yes 6
Mr. Arif Akmal Saifie Yes No Yes No Yes Yes Yes 5
Mr. Aslam Sadruddin* No No No Yes Yes Yes Yes 4
Mr. Imran Sarwar Yes Yes Yes Yes Yes Yes No 6
Mr. Muhammad Rizwan Malik** No No No No No Yes Yes 2
Mr. Yasir Qadri Yes Yes Yes Yes Yes Yes Yes 7
Ms. Huma Pasha Yes Yes Yes Yes Yes Yes Yes 7
Ms. Sadia Saeed*** Yes No No No No No No 1
Syed Furrukh Zaeem**** Yes Yes Yes No No No No 3
Name of Key Executives:

Mr. Bilal Javaid***** Yes Yes Yes Yes Yes Yes Yes 7
Mr. Umair Ahmed Yes Yes Yes Yes Yes Yes Yes 7

* Mr. Aslam Sadruddin appointed as Director with effect from December 3, 2021

** Mr. Muhammad Rizwan Malik appointed as Director with effect from February 1, 2022
*** Ms. Sadia Saeed resigned from the Board with effect from July 29, 2021

**** Syed Furrukh Zaeem resigned from the Board with effect from November 18, 2021
***+* Bilal Javaid resigned from as Company Secretary with effect from July 14, 2022
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GENERAL
1 Rounding off
Figures have been rounded off to the nearest thousand rupees unless otherwise specified.
2 CORRESPONDING FIGURES
Comparative figures have been re-arranged and re-classified in these financial statements, wherever necessary, for

the purpose of better presentation and disclosure. There have been no significant reclassifications in these financial
statements, except as follows:

Reclassification from the statement of
assets and liabilities

Reclassification to the statement of assets and
liabilities

As at June 30,
2021

Deposits, advances and other receivables

DATE OF AUTHORISATION FOR ISSUE

Bank balances

3,201

These financial statements were authorised for issue on 6th September 2022 by the Board of Directors of the

Management Company.

For UBL Fund Managers Limited
(Management Company)

-sd-

-sd- -sd-

Yasir Qadri
Chief Executive Officer

Umair Ahmed
Chief Financial Officer

Director

Aslam Sadruddin




Al-Ameen | slamic Asset Allocation Fund

Resolutions For Against Abstain*
Number 8 8 - -
Per centage 100% 100% - -

*Reasons for abstaining shall be disclosed (if applicable).

2. Details where Management Company did not participate in investee company’s shareholders meetings (if

applicable)

3. The proxy voting policy of the Fund is available on the website of UBL Fund Managers Limited (Management
Company) and detailed information regarding actual proxies voted by the Management Company in respect of the

Fund is also available without charge, upon request, to all unit holders.




AlAIF

Al-Ameen | slamic Aggressive | ncome Fund
Al-Ameen Islamic Aggressive Income Plan-I

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 Baraka Islamic 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 AMI (VIS)

Fund Rating A+(D) (VIS)




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

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

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

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

iv) Statement of benchmark(s) relevant to the Collective Investment Scheme
Weighted average of 12 Month deposit rates of 3 Islamic Banks

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

Monthly Yield* Jul'2l Aug'21 Sep'21 Oct'21 Nov'21 Dec'2l Jan'22 Feb'22 Mar'22 Apr'22 May'22 Jun'22 FYTD

AIAIF " 4.03% ' 17.62%  5.23%  5.67%  -0.83%  8.51%  7.40%  8.65% _ 9.08%  9.52% _ 10.84%  13.05%  8.55%
Benchmark " 4.93% | 534%  530%  5.19%  5.41% | 5.47%  6.44%  6.86%  7.34% | 7.37% _ 7.68%  8.56% _ 6.32%
vi) Description of the strategies and policies employed during the period under review in relation to

the Collective Investment Scheme’s performance

AIAIF is an open-end Shariah Compliant Aggressive Fixed Income Fund which invests in medium to
long-term income instruments as well as short tenor money market instruments to generate superior,
long term, risk adjusted returns while preserving capital over the long-term. During FY22, the fund
posted a return of 8.55% p.a. The fund manager maintained a diversified mix of asset allocation
whereby the allocation was made to Cash (72%) and Sukuks (20%).

FMR — AlAIF



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

Asset Allocation (% of Total Assets)  Jun-22  Jun-21

Term Finance Certificates/ Sukuks 20% 15%
GoP ljara Sukuk 0% 0%
Commercial Paper 3% 0%
Cash 72% 82%
Others 5% 3%
Placements with banks 0% 0%
Leverage Nil Nil

viii)  Analysis of the Collective Investment Scheme’s performance

FY'22 Return: 8.55%
Standard Deviation (12m trailing): 1.19%
Sharpe Ratio (12m trailing): (1.41)
ix) Changes in total NAV and NAV per unit since the last review period or since commencement (in

case of newly established Collective Investment Schemes)

Net Asset Value NAYV per unit
30-Jun-22 | 30-Jun-21 Change 30-Jun-22 | 30-Jun-21 | Change
Rupees (000) % Rupees %
847,655 | 374,840 126.14 100.4461 | 100.4101 0.04
X) Disclosure on the markets that the Collective investment Scheme has invested in including

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

Debt Market Review:

On account of rising inflation and current account deficit coupled with sharp rise in global
commaodity prices, SBP raised the policy rate by 800 bps cumulatively to 15%. The secondary
market yields of shorter tenor reacted more sharply, 3M,6M and 1Y yields increased by 770,
762 and 749 bps respectively during the FY22, however 3Y, 5Y and 10Y yields increased by

446, 344 and 298 bps respectively.
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Tenors PKRV as at | PKRV as at | Change
30th June | 30th June | (FY22)
2022 2021

3 Months | 14.98 7.28 7.70

6 Months 15.15 7.53 7.62

1 Year 15.30 7.81 7.49

3 years 13.45 8.99 4.46

5 Years 12.93 9.49 3.44

10 Years 12.92 9.94 2.98

Market appetite for treasury bills remained strong during FY22. Heavy participation
amounting to PKR ~30.2 trillion was observed, out of which the government accepted ~PKR
15.4 trillion. Due to monetary tightening, a clear preference was observed in the 3M T-Bills.
During FY22, the market participated PKR ~15.3 trillion in 3M T-Bills which constituted 51%
of the total participation followed by 6M T-Bills with the participation of PKR ~10.23 trillion
(34% of the total participation). However, the market was hesitant to participate in 1Y T-Bills
which constituted only 15% of total participation.

In fixed rate PIB auctions, the market participated PKR 5.6 trillion, the government made
close to target acceptance in fixed rate PIBs. Total accepted amount was ~PKR 1.7 trillion.
Despite the heavy participation, the market demanded relatively higher vyields. The
government proactively managed the cost of borrowing and the maturity profile
simultaneously.

For floater rate PIBs, the rising interest rate scenario made investment more favorable. A
significant participation was observed in floater rate PIBs, a participation of PKR 4.3 trillion
took place in the floater rate PIB auctions, out of which the government accepted PKR 2.55
trillion. Out of PKR 2.55 trillion, PKR 816 billion accepted in the 2Y floater PIB, PKR 1,616 bn
was accepted in the 3Y floater PIB and PKR 124 billion was accepted in 5Y floater PIB. No
bids were accepted in 10Y floater PIB.

On the Islamic front, 10 ijara sukuk’s auctions were held during FY22. The market remained
skewed towards variable rate ljara sukuk. Total participation was PKR 1,413 billion in the
variable rate ljara sukuk auction out of which the government accepted PKR 1,139 billion
against the total target of PKR 750 billion. However, PKR 747 billion participation was
witnessed in the fixed rate ljara sukuk and the government accepted PKR 376 billion against
the total target of PKR 250 billion.

FMR — AlAIF



Islamic Finance Review:

Islamic finance has played a pivotal role in the implementation of various measures taken in
the wake of COVID-19 pandemic to promote financing for low cost housing and SMEs and
digitization. With growing number of Islamic banking branch network and conventional
banks setting up Islamic banking windows to attract growing customers a substantial growth
in Islamic banking can be anticipated in the long term.

The composition of the industry remained unchanged with 22 Islamic banking institutions
operating in Pakistan including 5 full-fledged Islamic banks and 17 conventional banks.
Overall total assets of Islamic banking institutions increased by 836bn to PKR 6,781bn in Jun-
22 with the notable surge in assets mainly backed by investments (PKR 470bn) as compared
to the previous quarter.

Asset quality remains robust with non-performing finances to total financing recorded at
2.6% in Jun-22 as compared to 2.7% in Mar-22 whereas provisions to non performing
finances stood at 90.5% by end Jun-22 versus 90.7% in Mar-22.

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

Distribution Per Unit
Declared on Bonus | Cash Per unit Cum NAV Ex NAV
Rupees (000) Rupees-
June 29, 2022 66,271 | 8.5449 108.955 100.4101
i) Description and explanation of any significant changes in the state of affairs of the Collective

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

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

FMR — AlAIF



ii) Breakdown of unit holdings by size

. Number of Investors
Range of Units
AlIF
0.0001 - 9,999.9999 2,388
10,000.0000 - 49,999.9999 140
50,000.0000 - 99,999.9999 15
100,000.0000 - 499,999.9999 21
500,000.0000 & Above -
Total 2,564
iii) Disclosure on unit split (if any), comprising:-
There were no unit splits during the period.
iv) Disclosure of circumstances that materially affect any interests of unit holders
Investment are subject to credit and market risk.
v) Disclosure if the Asset Management Company or its delegate, if any, receives any soft

commission (i.e. goods and services) from its broker(s) or dealer(s) by virtue of transactions
conducted by the Collective Investment Scheme.

No soft commissions are received by the AMC from its brokers or dealers by virtue of transactions
conducted by the Collective Investment Scheme.

FMR — AlAIF



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

i)

ii)

vi)

vii)

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

Statement of Collective Investment Scheme’s investment objective

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

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

Statement of benchmark(s) relevant to the Collective Investment Scheme
Weighted average of 12 Month deposit rates of 3 Islamic Banks

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

Monthly Yield* Jul'21 Aug'21 Sep'21 Oct'21 Nov'21 Dec'21 Jan'22 Feb'22 Mar'22 Apr'22 May'22 Jun'22 FYTD
v L4 L4 L[4 v r v L4 L4 L[4 v r
AIAIP-I 6.81% 10.65% 9.22% 7.43%  -13.70% 14.97% 9.23% 7.48% 9.93% 7.32% 6.77% 13.98% 7.79%

L4 Ld Ld L4 Ld Ld L4 Ld Ld L4 Ld Ld
Benchmark 4.93% 5.34% 5.30% 5.19% 5.41% 5.47% 6.44% 6.86% 7.34% 7.37% 7.68% 8.56% 6.32%

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

The “Al-Ameen Islamic Aggressive Income Plan-I (AIAIP-1)" is an Allocation Plan under “Al-Ameen
Islamic Aggressive Income Fund (AIAIF)” with an objective to generate competitive, longterm, risk
adjusted returns while aiming to preserve capital over the long term. The fund was launched on April
16, 2020. During FY22, the fund posted an annualized return of 7.79% against the benchmark return of
6.32% p.a. Net assets of the fund were PKR 2,043mn at the end of period under review.

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

Asset Allocation (% of Total Assets) Jun-22  Jun-21

Term Finance Certificates/ Sukuks 59% 37%
GoP ljarah Sukuk 20% 31%
Commercial Papers 0% 0%
Cash 15% 30%
Others 5% 2%
Placements with banks 0% 0%

Leverage Nil Nil




viii)

Analysis of the Collective Investment Scheme’s performance

FY'22 Return: 7.79%
Standard Deviation (12m trailing): 2.41%
Sharpe Ratio (12m trailing): (1.01)

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

Net Asset Value NAV per unit
30-Jun-22 | 30-Jun-21 Change 30-Jun-22 | 30-Jun-21 | Change
Rupees (000) % Rupees %
2,043,463 | 2,577,509 (20.71) 108.4510 | 108.4170 0.03

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

Debt Market Review:

On account of rising inflation and current account deficit coupled with sharp rise in global
commaodity prices, SBP raised the policy rate by 800 bps cumulatively to 15%. The secondary
market yields of shorter tenor reacted more sharply, 3M,6M and 1Y yields increased by 770,
762 and 749 bps respectively during the FY22, however 3Y, 5Y and 10Y yields increased by
446, 344 and 298 bps respectively.

Tenors PKRV as at | PKRV as at | Change
30th June | 30th June | (FY22)
2022 2021

3 Months 14.98 7.28 7.70

6 Months 15.15 7.53 7.62

1Year 15.30 7.81 7.49

3 years 13.45 8.99 4.46

5 Years 12.93 9.49 3.44

10 Years 12.92 9.94 2.98

Market appetite for treasury bills remained strong during FY22. Heavy participation
amounting to PKR ~30.2 trillion was observed, out of which the government accepted ~PKR
15.4 trillion. Due to monetary tightening, a clear preference was observed in the 3M T-Bills.
During FY22, the market participated PKR ~15.3 trillion in 3M T-Bills which constituted 51%



of the total participation followed by 6M T-Bills with the participation of PKR ~10.23 trillion
(34% of the total participation). However, the market was hesitant to participate in 1Y T-Bills
which constituted only 15% of total participation.

In fixed rate PIB auctions, the market participated PKR 5.6 trillion, the government made
close to target acceptance in fixed rate PIBs. Total accepted amount was ~PKR 1.7 trillion.
Despite the heavy participation, the market demanded relatively higher vyields. The
government proactively managed the cost of borrowing and the maturity profile
simultaneously.

For floater rate PIBs, the rising interest rate scenario made investment more favorable. A
significant participation was observed in floater rate PIBs, a participation of PKR 4.3 trillion
took place in the floater rate PIB auctions, out of which the government accepted PKR 2.55
trillion. Out of PKR 2.55 trillion, PKR 816 billion accepted in the 2Y floater PIB, PKR 1,616 bn
was accepted in the 3Y floater PIB and PKR 124 billion was accepted in 5Y floater PIB. No
bids were accepted in 10Y floater PIB.

On the Islamic front, 10 ijara sukuk’s auctions were held during FY22. The market remained
skewed towards variable rate ljara sukuk. Total participation was PKR 1,413 billion in the
variable rate ljara sukuk auction out of which the government accepted PKR 1,139 billion
against the total target of PKR 750 billion. However, PKR 747 billion participation was
witnessed in the fixed rate ljara sukuk and the government accepted PKR 376 billion against
the total target of PKR 250 billion.

Islamic Finance Review:

Islamic finance has played a pivotal role in the implementation of various measures taken in
the wake of COVID-19 pandemic to promote financing for low cost housing and SMEs and
digitization. With growing number of Islamic banking branch network and conventional
banks setting up Islamic banking windows to attract growing customers a substantial growth
in Islamic banking can be anticipated in the long term.

The composition of the industry remained unchanged with 22 Islamic banking institutions
operating in Pakistan including 5 full-fledged Islamic banks and 17 conventional banks.
Overall total assets of Islamic banking institutions increased by 836bn to PKR 6,781bn in Jun-
22 with the notable surge in assets mainly backed by investments (PKR 470bn) as compared
to the previous quarter.

Asset quality remains robust with non-performing finances to total financing recorded at
2.6% in Jun-22 as compared to 2.7% in Mar-22 whereas provisions to non performing
finances stood at 90.5% by end Jun-22 versus 90.7% in Mar-22.



Xi)

ii)

Disclosure on distribution (if any), comprising:-

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

period; and

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

Distribution Per Unit
Declared on Bonus | Cash Per unit Cum NAV Ex NAV
Rupees (000) Rupees-
June 29,2022 147,035 | 8.4063 116.8233 108.4170

Description and explanation of any significant changes in the state of affairs of the Collective
Investment Scheme during the period and up till the date of the manager’s report, not otherwise
statements

disclosed

in

the

financial

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

Breakdown of unit holdings by size

Number of Investors

Range of Units
AIAIP-1

0.0001 - 9,999.9999 17
10,000.0000 - 49,999.9999

50,000.0000 - 99,999.9999

100,000.0000 - 499,999.9999 -
500,000.0000 & Above

Total 25

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

Disclosure of circumstances that materially affect any interests of unit holders
Investment are subject to credit and market risk.

Disclosure if the Asset Management Company or its delegate, if any, receives any soft
commission (i.e. goods and services) from its broker(s) or dealer(s) by virtue of transactions
conducted by the Collective Investment Scheme.
No soft commissions are received by the AMC from its brokers or dealers by virtue of transactions
conducted by the Collective Investment Scheme.




PERFORMANCE TABLE

Al-Ameen | slamic Aggressive | ncome Fund

2022 2021
NET ASSETSASAT 30 JUNE - Rupeesin '000 847,655 374,840
NET ASSETSVALUE PER UNIT AT 30 JUNE - Rupees
Income units - Offer* 101.5811 101.5447
- Redemption 100.4461 100.4101
Growth units - Offer 101.5811 101.5447
- Redemption** 100.4461 100.4101
* Back-end load will be deducted as per applicable step-down structure
RETURN OF THE FUND - %
Total Return of the Fund 8.55 4.78
Capital Growth (per unit) 0.04 0.13
Date of Income Distribution - -
Income Distribution - -
Date of Income Distribution 29-Jun-22 18-Jun-21
Income Distribution 8.5449 4.6604
AVERAGE ANNUAL RETURN - %
One Year 8.55 4.78
Second Year 6.62 6.62
Third Year 6.58 6.58
Fourth year 5.81 5.81
Fifth Year 5.61 5.61
Sixth Year 5.85 5.85
Since inception 5.62 5.39
OFFER / REPURCHASE DURING THE YEAR- Rupees
Highest price per unit - Income units - Offer 110.1480 106.1109
Highest price per unit - Income units - Redemption 108.9172 104.9252
Highest price per unit - Growth units - Offer 110.1480 106.1109
Highest price per unit - Growth units - Redemption 108.9172 104.9252
Lowest price per unit - Income units - Offer 101.5321 101.4140
Lowest price per unit - Income units - Redemption 100.3976 100.2808
Lowest price per unit - Growth units - Offer 101.5321 101.4140
Lowest price per unit - Growth units - Redemption 100.3976 100.2808
* Front-end load @ 1% is applicable
** Back-end load as per applicable step-down structure
PORTFOLIO COMPOSITION - %
Percentage of Net Assets as at 30 June
PORTFOLIO COMPOSITION BY CATEGORY - %
Bank Balances 69.27 82.20
Sukuks 20.16 15.10
Commercial Papers 2.86 -
GoP Jjarah - -
others 7.71 2.70
PORTFOLIO COMPOSITION BY MARKET - %
Debt market 100.00 100.00

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

DISCLAIMER

2020

421,503

101.4140
100.2808

101.4140
100.2808

8.45
0.14

26-Jun-20
8.3165

8.45
7.49
6.15
5.82
6.07
6.43
5.74

110.5094
109.2746

110.5094
109.2746

101.2573
100.1259

101.2573
100.1259

76.00
10.00

11.00
3.00

100.00

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



PERFORMANCE TABLE

Al-Ameen Islamic Aggressive Income Plan |

2022

NET ASSETSASAT 30 JUNE - Rupeesin '000 2,043,463
NET ASSETSVALUE PER UNIT AT 30 JUNE - Rupees*
Class A units - Offer 108.7574

- Redemption 108.4510
RETURN OF THE FUND - %
Total Return of the Fund 7.79
Capital Growth (per unit) (0.62)
Date of Income Distribution 29-Jun-22
Income Distribution 8.4063
AVERAGE ANNUAL RETURN - %
One Year 7.79
Two Year 10.47
OFFER / REPURCHASE DURING THE YEAR- Rupees*
Highest price per unit - Class A units - Offer 117.113
Highest price per unit - Class A units - Redemption 116.7831
Lowest price per unit - Class A units - Offer 108.7233
Lowest price per unit - Class A units - Redemption 108.4170
* Front end load @ 0.25% is applicable
PORTFOLIO COMPOSITION - %
Percentage of Net Assets as at 30 June
PORTFOLIO COMPOSITION BY CATEGORY - %
Sukuks 58.95
GoP ljara Sukuk 20.18
Cash 15.22
Others 5.65
PORTFOLIO COMPOSITION BY MARKET - %
Debt Market 100

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

DISCLAIMER

2021

2,577,509

108.7233
108.4170

8.21

8.10
30-Jun-21

0.11

8.21
10.47

108.8154
108.5089

100.6015
100.3181

37
31
30

100

2020

1,461,133

100.5763
100.2930

12.72
10.52

30-Jun-20
2.20

12.72
12.72

102.7123
102.4230

99.9276
99.6461

51
34
11

100

Past performance is not necessarily indicative of future performance and that unit prices and investment returns may go down, as well as up.
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TRUSTEE REPORT TO THE UNTT HOLDERS

i

AL-AMEEN ISLAMIC AGGRESSIVE INCOME FUND

Eepaort of the Tirises parsuant 10 Regulation 41({h) and clanse 9 of Schedule ¥V of
the Non-Banking Fioance Companfes and Notified Entities Repalations, 2008

We Ceniral Depository Company of Pakdstan Limited, being he Trustes of Al-Amean
Tslamic Aggressive Income Fund (the Fand) are of the opimeon that UBL Fund Managers
Limiteal being the Manzgement Compueny of he Pund has in all materizl respects
managed the Fund doring the vear ended Tuns 30, 2022 m accordance with the provisions
of the Bollowing:

() Limibatesre onposed on the imvesiment powers of the Management Company
unkler the constiuhive dooomments of the Fund;

{ii) The pricing, issvsnce and redzmoption of units are carried out in accordance with
the tequdeneits of the comstitubve docurnénts of the Fund; and

fmiy  The Non-Bankmg Finance Companies {Rstablishment and Regelations) Rules,
, 2002, the Won-Banking Fmance Companies and Motified Emtities Regulations,
2008 omd the constitulive decurnents ofthe Furd.

Q‘Mr r{'j'uL"‘-'

Dndlulléldin Akber
Chief Exevutive Officer
Central Dépository Company of Pakistan Limited

Karachi: September 18, 2042




REFORT OF THE SHARLAH ADVISCRY COMMITTEE

We, the Shaiah Advisers of the fund are issuing tis report In accordancs with melevant nyes ord

regulatons. The scope of the eport is fo express an opimicn on e Sharah Complance of the
Fundls actmvities,

n the =apacity of Sharial Advisors, we have prescrived oiteriz and procsdures o be followed in
ensurmg 3harish Complianes in eveny nvastmant

B iz the responsibility of the Management Sompany of the furd to establish and maintain a Sytem
of ntemal conirls to ensure com@lizace with the Shariah guecetines. Dr responsibility iz ‘o
BXPESE an Jpinien, hased on our raview, t e extent where $ach compliance can be objechvely
varifled. A raview is fimited geimarily to inguines of the Manapement Company's persanned ard
revizw ol varkws Jocuments prepared by the Management Comsamy to somply with he preseribed
Criteria.

L light of the: abiove, we hereby certily thiai:

i, Ve Pave revensd and approved the medes of investmenis of AIBIF in light of the
shariah guidelines,

il All the provisons of the Schame and mvestmens made on acseun] of AIAFE by UBL
Fured Managers are Sharigh compliant and in sccondance with the criteria established,

i Or. the: basis of mformation provided by the management, sl operallons of AL&I= T
the yedr ended 30 .June 2022 have been in compliance with e Shadah pratiples.

Durng the yoar, no ammint has been racognized as charity.

May Allah give us srength b wok i aconrdence with Quean and Sunnah and forgive our
rnigtakes.

o

KARACHI: ;

DATE: 15 Septeribe)

Muft Muhammad
Hembar Shanah

Al-Ameen Financlal Sarvicas (Pvl) Lid.
o +3F2Wa2% 252
& infagalarsear funds.cam
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STATEMENT GF COMPLIANCE WITH LISTED COMPANIES (CODE OF CORPORATE
GOVERNANCE) REGULATIONS. 204y BEY UEL FUND MANAGERS LIMITEE

NAME OF FUND: Al ameen [Slamie Agzrassive Tneome Fund
YEAR ENDED: Jume §o, 2058

The Fecuritiss and Exchange Conmibssion of Pakistau {SECF) has evempred open-epd collective investment
schemes frerm the requizgrents of the Listed Companies [Codu ol Corparate Governance) Regul=tions, (e
Regulafions). Lewewer, the Soard of Directoss (Ui Buar® of UBL Pund Manapars Lizmied [the
Management Company of Al Armcen [xlamic Aggressive Incame Fond (the Purd)], for the purpose of

establiching a framewsrd, of geod governatice hasvoluntasily opted o ¢omply with the relevent previsions
of the Raqulaticns.

The Management Company has complied with tha requiremezte of the Regulatione m the following
Manner; -

1. Tha totsl number of directors ars gevasy ag par the folkowing,
a.Male: S Divertors.

k. Female: Jne Disector.
2. The compasition of the Baard ts as fallows:

Category Name
Mt Azhar ¥aensd (Chafrmag)
Independent Prractors Ms. Hirma Pasha

Exequtive Dz ectors Wi, Yasie Qadr
M, Mif Ak -ral 3ame
. . Mir. aslam Segirnddic*
Non-Executive Direstors M, Iroraz Sarwar
Mr. Muham mad Fizwan balil*©
Femutc Dhrootors Mz Hia Masha
" MF il Spdrndatn was oppeinted of o iremst oAEk tfiret from Decembor 3, 2027
M e, Mubarnrrod BEeom Mallz was apoowted a5 0 Sroear ieith gffect from Pebruary 1. 2002

3 The ditegtors have confirmed that none of them is senving 25 a direttor on more than seven listed
companies, incioding the kanagement Cnmpany

4. The Management Company has prepared a code of tonduct ane has ensored that appropriata steps have

been taken to disseminate i throughsu: the Mapagement Company along with s supparting policies
amd ocedares,

5. The Board has developed 2 vision/iassion statomant, overall corporate straveay and sipnificst pelicies
of the Management Company, The Board has ensvred thar complate record of parsicwlars of the
E]g:n.lﬁ-:ant peliciex. alomg with their date of spproval or updatmg is maintained hy the Mansgement

Mpany.

2, All the pawers of the Board ave Teen duly exercised and decisions oD relavant matters haoe bisen taken

by the Foard as empowered by the relevant provisions of the Comparies Act, 2017 (the Act) and these
Rapgulationg,
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7+ The mestings ofthe Board were presided wver by the Chairman and, in his absatce, by a director elected
by the Board for this purpese. The Board Las complied with the requirements of che Act and the
Regulations with respect w6 fraquancy, recording and iroilating mioukes of meeting of the Board.

B. The Egard has a foemal policy and traasparent procedares for remunesation of diractors in cocordanoe
with the Act and thece Regutations.

#. Thefollowing diveston s and exsoitives have aoquired the presesibad Directors Iraining Frogram (DFF)
cartification:

Direetors

3, MEC IEran Sarwar
b. Mr_ Arfakmal Saifie
o M Yasir Qaddd
¢. [M# Iuma Pasha

Extrntives
a. Mr. Hadi Hassan Mok | Head of Bisk Managemsal, Compliance and Qualiy Assurance)
b Mr. Umair Ahmed {Chief Financial and Operating Offjoer}
¢ Mr. Zeasaan Onpddus (Chief Bysiress Development Sfles
Ot dirgiogr i exempt from Dnreceors Trxining Program @s ie it raquisce sdusation angd expartence

10. The Eoard bas approved appoimtmen: of Chief Financial Officer (CFO), the Company Eacratary and the
Head of Imtemal Andit, incloding thedr remuseration and rerms ané conditions of employment and
Corrplied with relevant requlrement: of the Femlatons.

1. Chief Execulive Offlcer {CED) and CFO duly endorsed the filnancial statements befors approval of the
Poard.

12. The Board has formed committees comprising of membars given bslow, -
&) Board Audit Committee

Nare |  Desipmation T}-p-:ﬁfﬁi:murslﬁL
Mo, Hu=ea Pazha Chalt + Indepeodent Director
Mr_ ATif Alona) S ke Mesnber ; Hon-Execubive Drirector
BT, Aclam Sadruddin® Metiber i Won-Exeoative Direclor
| Mr, Imiesn Sarwar Merher HNeon-Exeoulive Direstar
Wis_Sndia Sased? =" MMembar " MonExecutive Drestor

b) Board Human Resourcs and Compensation Comeites

Name Pesignation Wﬁiﬁ;‘]mm;_
Mr. Azhar Hamid Chairman Indep CAracoer
1 hir, Aslam Badoaddin® Member Mon-Exacuiive Drireetar
: Mr. Mubamizad Reswan Mall™™ | Manber Mon-Executive Dlrestor
. Vasir Gadrl Member Executive Direcear
Tls, Huma Fasha hiemiar Independent Director
Tuiz, Sadia Gaseg** M erebear Non-Examtive Director
Sved Purntkh Eawermn ™= Muernbwr Hon-Exe¢utive Dipechor
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+) Board Risk end Complianve Commities

Name ignation | Typcof Directorship
Mr. Tmran Sarwar Chairman Non-Exerutive Dizsctor
Mr. Arit Almal Saifie WMamber Mot -Exscrmtve Diractor
Mr Avhar Hamnid Bfsinbier Independmt Direstor
Ir., Muhammad Riswan Mali* Dbt Mom-Execubve Director
Mr. Yashe Qadrs Bfarmber Excoatve THreetar
Syed Furrukh Facemt+4 pfemnber Non-Exarotive Direetor

" M Ak Sedruddin war apgatrred bt divecior with offer kom Dessanfir 3, 20
™ M Mubgeterad Ronan Motk was apseiricod o o dtrentor uneh ger frem February 1. 2ps3
==t M. Sadie faend hae remigred dered Sl 1, 0t
waer Dyed Feerebh Sa o hor resigreed doted Masmntee = S

The terms of relerance of the aforesaid committeas have been formed, documentad and sdvised to the
som ottt for comaliame.

Tha frequency of mestings of the committess ware 4% per following:

__Mamc of commities Fr__-:gu_nm_.'yuf i
Bonrd Andit Compmitios Four {4)
Eoard Human Eesouree and Campasation Comtnillee Fiva {
Board Fisk and Compliznee Committec TFour{a)

The Beard has et op ar sffectine interral andit funetion. The fenctien Luas suitably gualifed and

experienced =1aff for the purpose and Hwy ars conversant with the policies and procedures of the
Managerasrt Company.

The statutory aadhars of the Fund have confirmed that they have been given a satisfactory rabing under

the Guality Contol Kevisw program of the Institute of Chartered Acesustants of Pakdstan and e
registered with Aud't Oversight Board of Pakostan, that they and all their partners are in comphance
with Intemabenal Federation of Accountants (IFACH gnidelines gn code of sthics as adopted by the
Iastitute of Charters] Awountants of Fakistas and tat thay and te parthers of the firm invelved in
the auditare oot a close celalive (3povse, pacent, dependent and nen=iepandent children) of the CED,
CFD, Head of Intemnal Audil, Company Secretary 2r director of the Managament Cormpany.

The statwbory auditors or the persona aseodated with tham have not besn appointed to provide sthar
Services except in aceordancs with the Act, these Rezulations or any athwr regelstory raquirement and
the auditars hava confirmred that they bave shserved IFAC muideiines in this regard;

We senficm Lhat all requlrements of Rezuiations 3, 6, 7, 8, 27, 12, 22 and 3% bave breen compliad with,
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Explanation fat nen-ccompiiznee with requirements. olwr Lhan eegnlations g, 4, T, &, 27, 53,

36 o g foltows:

a3 and

Sme Eequiremsent ?;E' Explanation
Indepemdent Divector
The 7wy glected independent ditsctos
The dspendent cirectors of each bave requisits competencies, skills,
listed company shal not be kegs (han br.ovledzs and expenence to discharge
T members oF one third of the total and exccote thelr duties competeathy,
members of the 3oard, whichewer i & | @ per applicable laws and regulations, .
- higher. The Company believas that it has
sutfickant tmpartiattty and is abls to
When there are geven dicectors on the exerse ndependence o decitlon
Board of the sxmpany the fraction of making within the Board and henes,
indenendent dircetar share somes at dugs not TeQeire w0 roundup the
233 The cempany may covnd up or iroction 10 3 independant direciom,
provide reagen for contany.
- —!
Mominaijen Committer :
\ Carently, the Board ha:s  net
The Doard wm.ay coislitule a separuls constitutad & saparate MominsHop
committas,  Jesignatcd a3 the . .

o - - 2y | Commiites and the fimctions are being
nomifatist  committee of  such 2 by the Board Human
otrmber and oesc of directors, €= it [Bil:fcmnl: and “ompensaton
thay deam appropriate b ks . :
CIrCuTnAERGes. Commmittee.

Karachi,

Daced- Sepramber 6, 2oez
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INDEPENDENT AUDITOR'S REVIEW REPFORT
To the Unit Holders of Al-Ameen Islamic Aggressive Income Fund

Review Report on the Statement of Compliance contained in Listed Companies (Code of
Corporate Governance) Regulations, 2019

We have reviewed the enclosed Statement of Compliance with the Listed Companies [Cods of Corporate
Governande) Regulations, 2019 (the Regulations) prepared by the Board of Directors of UBL Fund
Managers Limited (the Management Company) on behalf of Al-Ameen Islamic Aggressive Ineome Fund
(the Fund) for the year ended June 3o, zozz The Management Company of the Fund has opted to
voluntarily comply with the requirements of regulation 36 of the Regulations.

The responsibility for compliance with the Regulations is that of the Board of Directors of the Management
Company of the Fund. Our responstbility is to review whether the Statement of Compliance reflects the
status of the Management Company’s compliance with the provisions of the Regulations and report if it
does not and to highlight any non-compliance with the requirements of the Regulations. A review is limited
primarily to inquiries of the Management Compeny’s personnel and review of various documents prepared
by the Management Company to comply with the Regulations.

As a part of our avdit of the financial statements we are required to obtaln an understanding of the
accounting and internal control systems sufficient to plan the audit and develop an effective audit approach.
We are not required to consider whether the Board of Directors’ staterment on internal control covers all
rigks and controls or to form an opinion on the effectiveness of such internal controls, the Management
Company’s corporate governance procedures and risks.

The Regulations require the Management Company o place before the Audit Committes, and upon
recommendation of the Audit Committee, place before the Board of Dicectors for their review and approval,
its related party transactions. We are only required and have ensured compliance of this requirement to the
axtent of the approval of the related party transactions by the Board of Directors upon recommendation of
the Auwdit Committee.

Based on out review, nothing has come to our attention which causes us to believe that the Statement of
Compliance does not appropriately reflect the Management Company's compliance, in all material respects,
with the requirements contained in the Regulations as applicable to the Fund for the year ended June 30,
2022,

VSﬂﬂﬁCa

A. F. Fergyeon & Co.
puntants
Karachi
Dated: September 29, 2022
UDIN: CR202210061iyF250dTY

P A F FERGUSON & 00, Chartered Acoountants, a member firm of the PuC network
Syt Life Building Mo, 1-0, LI, Chundrigar Road, P.0. Hox 4716, Kavachi-r4o00, Pakiston
Tel: +02 (21) goqe6682-6/3a426711-5; Fax: +02 (21) 32415007/ 32427938,/ 32424 740; S1wul.pLie com,/ple
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INDEPENDENT AUDITOR'S REPORT
To the Unit holders of Al-Ameen Islamic Aggressive Income Fund
Report on the Audit of the Financial Statements

Opinion

W have audited the fnancial statements of Al-Ameen Islamie Aggressive Income Fund (the Fund), which
comprise the statement of assets and liabilities a3 at June 30, 2022, and the income statement, statement
of comprehensive income, statement of movement in unit holders’ fund and cash flow statement for the
:;E?jr _1:11m ended, and notes to the financial statements, including a summary of significant accounting
cies,

In our opinion, the accompanying financial statements give a true and fair view of the financial position of
the Fund as at June 30, 2629, and of itz financial performance and its cash flows for the year then ended in
accordance with the aceounting and reporting standards as applicable in Pakistan.

Basis for Opinion

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

Key Audit Matters

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

Following is the key audit matter:
x -

1 Met Assel Value
[Refer notes 4 and 5 to the annexed
financial statements) Lo

lonvestments and bank hlumg_nmmﬂitprmudumamn-ngatm-hmiurluddﬂminﬂwinz;
constitute  the most signifieant|, .04 the design and ing effectiveness of the k ls 1

- g and eparating af the key contrals for
component of the net asset value valoation of mvestments:

AV). Investments of the Fand
EJﬂm 3::2:,12 amounted to FLI: « obtained indegendent confirmations for verifying the existence of

and banks| theinvestment portfolio and bank balances a2 at June 30, 2022 and

-.ﬁ:r T Y s, TR
How the m

SRR -4
IMLATTEL WA At eas

e d balances in these confirmations with the books and
balances aggregated to Bs. 956. traoe I con wi ols an
millian. : e of the Fund. Where such confirmations were not available,

alternate andit procedures were performed: |

= re-performed valuation to assess that Investmenis are carried as
per the valuation methodology specified in the nccounting policies;

| The existence and proper valuation
of investments and existence of
bank balarces for the determination

of NAY of the Fond as at Juse 30,
spaa was congidersd a high risk
area and therefors we considered

and

ohtained bank reconciliation statements and tested reconciling
items om 8 sample basks,

this as & key audit matter.

A F. FERGLSON & 00 Chartered Aveowntants, @ member firm af the PuC nehwork
State Life Building Na. 1-C, L1 Chundrigar Roud, F.0, Box 4716, Karachi-rqoon, Pakistan
Tel; +a2 (21) 3o406602- 6,/ 32 420711-5; Fox: +52 (ot} ga415007 g2g2ren8 3242740 EITITETeR Th ey B o

« KARACHI « LAHORE « ISLAMABEAD
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Other Matter

The financizl statements of the Fund for the year ended June 30, 2021 were audited by another firm of
Chartered Accountants who had expressed an ungualified opinion thereon vide their report dated
September 28, 2021,

tther Information

Management 15 responsible for the other information, The other information comprises the information
Ehdﬂd in the annual report, but does not include the financial statements and our anditor’s report
PEQTL,

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

In contection with our sudit of the financial statements, our respansibility is to read the oifver information
and, in deing so, consider whether tha other information is materially inconsistent with the finaneial
statements or our knowledge obtained in the audit or otherwise appears to be materially misstated. If, based
an the work we have performed, we conclude that there is a miaterial misstatement of this other information,
we are required to report that frct. We have nothing to report in this regard.

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

Management is responsible for the preparation and fair presentation of the financial statements in
aceordaneawith aceounting and reporting standards as applicable in Pakistan, and for such internal control
as management determines is necessary to enable the preparation of financial statements that are free from

In preparing the financial statements, management is responsible for assessing the Fund’s ability to
continue a8 & §oing cONEETT, disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting unless management either intends to liquidate the Fund or to cease operations,
or has no realistic alternative but to do 5o

Baoard of directors of the management company is responsible for overseeing the Fund's financial reporting
PrOCEss.

Auditor’s Responsibilities for the Audit of the Financial Statements

Cwr objectives are to obtain reasonable assurance about whether the financial statements as 8 whaole are
free from material misstatement, whether due to fraud or error, and to issue an anditor’s report that
includes our opinion. Reasonable assurance is & high level of assurance, but is not a guarantee that an audit
conducted in accordance with I3As as applicable in Pakistan will always detect a material misstatement
when it exists, Misstatements can arise from frand or error and are considered material if, individually or
in the aggregate, they could reasonably be expected to influence the economic decisions of users taken on
the basis of these financial statements.

As part of an audit in accordance with 1SAs as applicable in Pakistan, we exercise professional judgment
and maintain professional skepticism throughout the audit. We also:

= [dentify and assess the rigks of material misstatement of the financial statements, whether due to frawd
or error, design and perform awdit procedures responsive to those risks, and obtain audit evidence that
i« sufficient and appropriate to provide a basis for our gpinion. The risk of not detecting a material
misstatement resulting from frand is higher than for one resulting from error, as fraud may invislve
collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.

s Ohbtein an understanding of internal control relevant to the awdit in order to design audit procedures
that are appropriate in the cireumstances, but not for the purpose of expressing an opinion on the
sffectiveness of the Fund's internal contral.

Ao
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« Evaloate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management.

»  Conelude on the appropriateness of management's use of the going concern basis of accounting and,
hased on the audit evidence obtained, whether a material uncertainty exists related to events or
eonditions that may cast significant doubt on the Fund's ability to continue as a going concern, If we
conclude that & material uncertainty exists, we are required to draw attention in pur auditor’s report to
the related disclosures in the financial statements or, if such disclosures are inadequate, to modify our
opinion. Our conclusions are based on the audit evidence obtained up to the date of our auditor's report.
However, future events or conditions may cause the Fund to cease to continue as 8 poing cOnCErt.

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

We communicate with beard of directors of the managemant company regarding, among other matters, the
planned scope and timing of the audit and significant audit findings, including any significant deficiencies
in internal contral that we identify during our audit.

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

From the matters communicated with board of directors of the management company, we determine those
matters that were of most significance in the audit of the financial statements of the current period and are
therefore the key audit matters. We describe these matters in our auditor's reporl unless law or regulation
precludas public disclosure about the matter or when, in extremely rare cireumstances, we determine that
a matter should not be communicated in our report because the adverse consequences of doing so would
reasomably be expected to outweigh the public interest benefits of such communication.

Report on Other Legal and Regulatory Requirements

Based on our andit, we further report that in our opinion the financial statements have been prepared in all
material respects in accordance with the relevant provisions of the Non-Banking Finance Companies and
Notified Entities Regulations, 2008.

The engagement partmer on the audit resulting in this independent auditor's repert s
Noman Abbas Sheikh.

Date: September 2g, 2022
UDIN: AR2022100614xCY73v59




AL-AMEEN ISLAMIC AGGRESSIVE INCOME FUND
STATEMENT OF ASSETS AND LIABILITIES
AS AT JUNE 30, 2022

Note 2022 2021
AAIF || AIAIP-1 [[  Total AIAIF  [[ AlaP-1 || Total
(Rupees in '000)

ASSETS
Bank balances 4 628,127 328,579 956,706 323,337 769,909 1,093,246
Investments 5 200,516 1,618,967 1,819,483 59,462 1,755,870 1,815,332
Profit receivable 6 20,541 96,870 117,411 3,404 55,360 58,764
Deposits, prepayments and other receivables 7 19,031 6,159 25,190 4,010 17 4,027
Advance tax 8 3,066 1,356 4,422 3,303 1,026 4,329
Total assets 871,281 2,051,931 2,923,212 393,516 2,582,182 2,975,698
LIABILITIES
Payable to UBL Fund Managers Limited - the

Management Company 9 1,849 655 2,504 1,248 370 1,618
Payable to Central Depository Company of

Pakistan Limited - the Trustee 10 99 143 242 28 172 200
Payable to the Securities and Exchange

Commission of Pakistan (SECP) 11 136 509 645 86 421 507
Dividend payable - 99 99 1,048 - 1,048
Accrued expenses and other liabilities 12 21,542 7,062 28,604 16,266 3,710 19,976
Total liabilities 23,626 8,468 32,094 18,676 4,673 23,349
NET ASSETS 847,655 2,043,463 2,891,118 374,840 2,577,509 2,952,349
UNIT HOLDERS' FUND (as per statement attached) 847,655 2,043,463 2,891,118 374,840 2,577,509 2,952,349
CONTINGENCIES AND COMMITMENTS 13

(Number of Units)
NUMBER OF UNITS IN ISSUE 14 8,438,905 18,842,264 3,733,088 23,774,023
(Rupees)
NET ASSET VALUE PER UNIT 100.4461 108.4510 100.4101 108.4170
The annexed notes from 1 to 29 form an integral part of these financial statements.
For UBL Fund Managers Limited
(Management Company)
-sd- -sd- -sd-
Yasir Qadri Umair Ahmed Aslam Sadruddin

Chief Executive Officer

Chief Financial Officer

Director




AL-AMEEN ISLAMIC AGGRESSIVE INCOME FUND
INCOME STATEMENT
FOR THE YEAR ENDED JUNE 30, 2022

Note | For the year For the year For the year For the year
ended June 30, || ended June 30, Total ended June 30, || ended June 30, Total
2022 2022 2021 2021
AIAIF AIAIP - | AIAIF AIAIP - |
------------------------------------ (Rupees in '000) -=--=--=mmsmmrmmemmemmemmemmemmen e

INCOME
Profit on bank balances 56,880 42,286 99,166 20,555 27,282 47,837
Profit on sukuk certificates 9,338 120,031 129,369 5,407 83,777 89,184
Profit on GoP ljarah sukuks 83 75,572 75,655 3,710 50,909 54,619
Profit on Islamic commercial papers 3,403 - 3,403 - - -
Profit on term deposit receipt 1,862 - 1,862 - - -
(Loss) / gain on sale of investments - net (817) (34,970) (35,787) 616 4,967 5,583
Net unrealised gain / (loss) on re-measurement of

investments classified as financial assets 'at fair value

through profit or loss' 171 174 345 297 - 297
Other Income 233 - 233 202 4 206
Total income 71,153 203,093 274,246 30,787 166,939 197,726
EXPENSES
Remuneration of UBL Fund Managers Limited -

the Management Company 9.1 6,206 3,814 10,020 6,473 3,156 9,629
Sindh sales tax on remuneration of the Management

Company 9.2 807 496 1,303 842 410 1,252
Remuneration of Central Depository Company

of Pakistan Limited - the Trustee 101 512 1,897 2,409 324 1,580 1,904
Sindh sales tax on remuneration of the Trustee 10.2 66 249 315 42 205 247
Annual fee of the Securities and Exchange

Commission of Pakistan 111 136 509 645 86 421 507
Allocated expenses 9.3 195 2,233 2,428 432 - 432
Bank charges 21 16 37 11 22 33
Auditors' remuneration 15 533 - 533 521 - 521
Shariah advisory fee 511 - 511 481 - 481
Legal and professional charges 500 - 500 276 - 276
Brokerage and settlement expenses 241 146 387 581 421 1,002
Listing fee 28 - 28 27 - 27
Rating fee 223 - 223 216 - 216
Other expenses 1 - 1 - - -
Total expenses 9,980 9,360 19,340 10,312 6,215 16,527
Net operating income 61,173 193,733 254,906 20,475 160,724 181,199
Reversal of provision / (provision) for Sindh

Workers' Welfare Fund (SWWF) - net 12.2 3,698 3,458 7,156 (402) (3,152) (3,554)
Net income for the year before taxation 64,871 197,191 262,062 20,073 157,572 177,645
Taxation 16 - - - - - -
Net income for the year after taxation 64,871 197,191 262,062 20,073 157,572 177,645
Allocation of net income for the year
Net income for the year after taxation 64,871 197,191 262,062 20,073 157,572 177,645
Income already paid on units redeemed (37,631) (194,435) (232,066) (8,224) (154,436) (162,660)
Net income for the year available for distribution 27,240 2,756 29,996 11,849 3,136 14,985
Net income available for distribution:
Relating to capital gains - - - 445 - 445
Excluding capital gains 27,240 2,756 29,996 11,404 3,136 14,540

27,240 2,756 29,996 11,849 3,136 14,985
Earnings per unit 17
The annexed notes from 1 to 29 form an integral part of these financial statements.
For UBL Fund Managers Limited
(Management Company)
-sd- -sd- -sd-
Yasir Qadri Umair Ahmed Aslam Sadruddin

Chief Executive Officer

Chief Financial Officer

Director




AL-AMEEN ISLAMIC AGGRESSIVE INCOME FUND
STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED JUNE 30, 2022

For the year || For the year For the year || For the year
ended June || ended June Total ended June (| ended June Total
30,2022 || 30,2022 ot 30,2021 || 30,2021 ot
AIAIF AIAIP - | AIAIF AIAIP - |
(Rupees in "000)
Net income for the year after taxation 64,871 197,191 262,062 20,073 157,572 177,645
Other comprehensive income for the year - - - - - -
Items that will not be reclassified to the income
statement
Unrealised gain on remeasurement of
investments classified as financial assets 'at fair
value through other comprehensive income' - 525,480 525,480 - 59,157 59,157
Reclassification adjustment relating to investments
classified as financial assets 'at fair value through
other comprehensive income' sold during the year - (535,404) (535,404) - (51,253) (51,253)
Total comprehensive income for the year 64,871 187,267 252,138 20,073 165,476 185,549
The annexed notes from 1 to 29 form an integral part of these financial statements.
For UBL Fund Managers Limited
(Management Company)
-sd- -sd- -sd-
Yasir Qadri Umair Ahmed Aslam Sadruddin
Chief Executive Officer Chief Financial Officer Director




AL-AMEEN ISLAMIC AGGRESSIVE INCOME FUND
STATEMENT OF MOVEMENT IN UNIT HOLDERS' FUND
FOR THE YEAR ENDED JUNE 30, 2022

Net assets at the beginning of the year

Issuance of units:
- AIAIF: 22,596,084 units / AIAIP - I: 21,631,474 units
- Capital value
- Element of income

relating to other comprehensive income

relating to net profit for the year after taxation
Total proceeds on issuance of units

Redemption of units:
- AIAIF: 17,890,267 units / AIAIP - I: 26,563,233 units
- Capital value
- Element of (loss) / income

relating to other comprehensive income

relating to net profit for the year after taxation
Total payments on redemption of units

Total comprehensive income / (loss) for the year

AIAIF: Distribution for the year Rs. 8.5449 per unit
declared on June 29, 2022

AIAIP - I: Distribution for the year Rs. 8.4063 per unit
declared on June 29, 2022

Net assets at the end of the year
Undistributed income brought forward

- Realised income
- Unrealised income

Income available for distribution
- Relating to capital gains
- Excluding capital gains

Distributions during the year
Undistributed income carried forward

Undistributed income carried forward
- Realised income
- Unrealised income

Net asset value per unit at the beginning of the year

Net asset value per unit at the end of the year

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

-sd-

Yasir Qadri
Chief Executive Officer

For the year ended June 30, 2022 Total
AIAIF. AIAIP - |
Unrealised Unrealised
Canital | UnCISHTH Cani | Unistri | 2PPrecE0 Canial | Uncisti- [ 2PPrecteto
P&l 1 buted | Total A pyteg | MOM Total aPIAE ] pted non Total
value . value . revaluation value . revaluation
income income . income .
of fair value of fair value
through OCI through OCI
(Rupees in '000)
359,605 15235 374,840 2,564,687 3,440 9,382 2577509 2924292 18,675 9,382 2,952,349
2,268,875 2,268,875 || 2,345,220 - - 2,345,220 | | 4,614,095 4,614,095
- - - - 4,622 4,622 - 4,622 4,622
117,926 117,926 148,598 - - 148,598 266,524 - 266,524
2,386,801 2,386,801 2,493,818 - 4622 2498440 4,880,619 4622 4,885,241
(1,796,363) (1,796,363)| | (2,879,906) - - [(2,879,906)| | (4,676,269) (4,676,269)
- - - - - (12,070)]  (12,070) - - (12,070)]  (12,070)
(78,592)|(37,631)] (116,223) 13,693 |(194,435) - (180,742) (64,899)] (232,066) - (296,965)
(1,874,955) (37,631) (1,912,586) (2,866,213) (194,435) (12,070) (3,072,718) (4,741,168) (232,066) (12,070) (4,985,304)
- 64,871 64,871 - 197,191 (9,924) 187,267 262,062 (9,924) 252,138
(38,965) (27,306)  (66,271) - - - (38,965) (27,306) (66,271)
- - (144,922)  (2,113) - (147,035)  (144,922)  (2,113) (147,035)
832,486 15169 847,655 2,047,370 4,083 (7,990) 2,043,463 2,879,856 19,252 (7,990) 2,891,118
14,938 3,440
297 -
15,235 3,440
27,240 2,756
27,240 2,756
27,306) (2,113
15,169 4,083
14,872 4,083
297 -
15,169 4,083
(Rupees) (Rupees)
100.4101 108.4170
100.4461 108.4510
For UBL Fund Managers Limited
(Management Company)
-sd- -sd-

Umair Ahmed
Chief Financial Officer

Aslam Sadruddin
Director




AL-AMEEN ISLAMIC AGGRESSIVE INCOME FUND
STATEMENT OF MOVEMENT IN UNIT HOLDERS' FUND

FOR THE YEAR ENDED JUNE 30, 2022

For the year ended June 30, 2021 Total
AIAIF. AIAIP - |
Unrealised Unrealised
(diminution) / (diminution) /
. Undistri4 . Undistri- | appreciation . Undistri- | appreciation
Capital buted Total Capital buted on Total Capital buted on Total
value . value . . value . .
income income |revaluation of income [revaluation of
fair value fair value
through OCI through OCI
(Rupees in '000)
Net assets at the beginning of the year 406,719 14,784 421503 1,462,718 326 (1,911) 1,461,133 1,869,437 15,110 (1,911) 1,882,636
Issuance of units:
- AIAIF: 8,855,173 units / AIAIP - I: 33,727,656 units
- Capital value 888,004 888,004 || 3,382,648 - - 3,382,648 | | 4,270,652 4,270,652
- Element of income
relating to other comprehensive income - - - - 3,287 3,287 - 3,287 3,287
relating to net profit for the year after taxation 19,009 19,009 212,316 - - 212,316 231,325 - 231,325
Total proceeds on issuance of units 907,013 907,013 3,594,964 - 3,287 3,598,251 4,501,977 3,287 4,505,264
Redemption of units:
- AIAIF: 9,325,310 units / AIAIP - I: 24,522,289 units
- Capital value (935,150) (935,150)| | (2,459,414) - - |(2,459,414)] |(3,394,564) (3,394,564)
- Element of (loss) / income
relating to other comprehensive income - - - - - 102 102 - - 102 102
relating to net profit for the year after taxation (14,156)| (8,224)|  (22,380) (30,922)] (154,436) - (185,358) (45,078) (162,660) - (207,738)
Total payments on redemption of units (949,306) (8,224) (957,530) (2,490,336) (154,436) 102 (2,644,670) (3,439,642) (162,660) 102 (3,602,200)
Total comprehensive income for the year - 20,073 20,073 - 157,572 7,904 165,476 177,645 7,904 185,549
AIAIF: Distribution for the year Rs. 4.6604 per unit
declared on June 18, 2021 (4,821) (11,398)  (16,219) - - - (4,821) (11,398) (16,219)
AIAIP - [: Distribution for the year Rs. 0.1129 per
unit declared on June 30, 2021 - - (2,659) (22) - (2,681) (2,659) (22) (2,681)
Net assets at the end of the year 359,605 15235 374,840 2,564,687 3,440 9,382 2,577,509 2,924,292 18,675 9,382 2,952,349
Undistributed income brought forward
- Realised income 15,128 326
- Unrealised loss 344 -
14,784 326
Income available for distribution
- Relating to capital gains 445 -
- Excluding capital gains 11,404 3,136
11,849 3,136
Distributions during the year (11,398) 22
Undistributed income carried forward 15,235 3,440
Undistributed income carried forward
- Realised income 14,938 3,440
- Unrealised income 297 -
15,235 3,440
(Rupees) (Rupees)
Net asset value per unit at the beginning of the year 100.2808 100.2930
Net asset value per unit at the end of the year 100.4101 108.4170
The annexed notes from 1 to 29 form an integral part of these financial statements.
For UBL Fund Managers Limited
(Management Company)
-sd- -sd- -sd-
Yasir Qadri Umair Ahmed Aslam Sadruddin

Chief Executive Officer

Chief Financial Officer

Director




AL-AMEEN ISLAMIC AGGRESSIVE INCOME FUND

CASH FLOW STATEMENT
FOR THE YEAR ENDED JUNE 30, 2022

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

Adjustments:

Profit on bank balances

Profit on sukuk certificates

Profit on GoP ljarah sukuks

Profit on Islamic commercial papers

Profit on term deposit receipt

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'

Other income

(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

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

Profit received on bank balances and investments
Advance tax paid
Net cash (used in) / generated from operating activities

CASH FLOWS FROM FINANCING ACTIVITIES

Receipts against issuance of units (excluding refund of capital)
Payments against redemption of units

Dividend paid

Net cash generated from / (used in) financing activities

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

Cash and cash equivalents at the end of the year

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

-sd-

Forthe year || For the year For the year (| For the year
ended June ended June Total ended June ended June Total
30, 2022 30, 2022 ot 30, 2021 30, 2021 ota
AIAIF AIAIP - | AIAIF AIAIP - |
(Rupees in '000)
64,871 197,191 262,062 20,073 157,572 177,645
(56,880) (42,286) (99,166) (20,555) (27,282) (47,837)
(9,338) (120,031) (129,369) (5,407) (83,777) (89,184)
(83) (75,572) (75,655) (3,710) (50,909) (54,619)
(3,403) - (3,403) - B
(1,862) - (1,862) - - -
817 34,970 35,787 (616) (4,967) (5,583)
(171) (174) (345) (297) (297)
(233) - (233) (202) () (206)
(3,698) (3,458) (7,156) 402 3,152 3,554
(74,851) (206,551) (281,402) (30,385) (163,787) (194,172)
(141,700) 92,183 (49,517) 36,325 (493,597) (457,272)
(14,788) (6,142) (20,930) 2,155 18,983 21,138
(156,488) 86,041 (70,447) 38,480 (474,614) (436,134)
601 285 886 (448) 209 (239)
m (29) 42 (6) 88 82
50 88 138 7 391 398
8,974 6,810 15,784 (9,692) 41 (9,651)
9,696 7,154 16,850 (10,139) 729 (9,410)
54,429 196,379 250,808 30,082 138,095 168,177
237 (330) (93) (915) (1,026) (1,941)
(102,106) 279,884 177,778 47,196 (343,031) (295,835)
2,347,836 2,353,518 4,701,354 904,119 3,595,592 4,499,711
(1,912,586)||  (3,072,718) (4,985,304) (957,530) (2,644,670) (3,602,200)
(28,354) (2,014) (30,368) (11,398) (22) (11,420)
406,896 (721,214) (314,318) (64,809) 950,900 886,091
304,790 (441,330) (136,540) (17,613) 607,869 590,256
323,337 769,909 1,093,246 340,950 162,040 502,990
628,127 328,579 956,706 323,337 769,909 1,093,246
For UBL Fund Managers Limited
(Management Company)
-sd- -sd-
Umair Ahmed Aslam Sadruddin

Yasir Qadri
Chief Executive Officer

Chief Financial Officer

Director




AL-AMEEN ISLAMIC AGGRESSIVE INCOME FUND
NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED JUNE 30, 2022

1

1.1

1.2

1.3

1.4

1.5

1.6

1.7

2.2

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 2021, the Trust Act, 1882 was repealed due to the promulgation of Provincial Trust Act namely “Sindh
Trusts Act, 2020” (the Sindh Trust Act). 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-I) 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 (2021:
AM1 dated December 31, 2020) and A+(f) dated January 13, 2022 (2021: A+(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 financial statements have been prepared in accordance with the accounting and reporting standards as applicable in
Pakistan. The accounting and reporting standards applicable in Pakistan 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

- 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 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 the requirements of the Trust Deed have been
followed.

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

There are certain amendments to the published accounting and reporting standards that are mandatory for the Fund's
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 financial statements.
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Standards, interpretations and amendments to published accounting and reporting standards that are not yet
effective

There are certain new standards, interpretations and amendments that are mandatory for the Fund's accounting periods
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 disclosed in these financial statements.

Basis of measurement

These financial statements have been prepared under the historical cost convention, except investments that have been
measured at fair values.

Functional and presentation currency

Items included in the financial statements are measured using the currency of the primary economic environment in which
the Fund operates. These financial statements are presented in Pakistani Rupees, which is the Fund's functional and
presentation currency.

Critical accounting estimates and judgments

The preparation of financial statements in conformity with the accounting and reporting standards as applicable in Pakistan
requires the management to make judgments, estimates and assumptions that affect the application of policies and reported
amounts of assets and liabilities and income and expenses. The estimates, judgments and associated assumptions are
based on historical experience and various other factors including expectations of future events that are believed to be
reasonable under the circumstances, the results of which form the basis of making judgments about carrying values of
assets and liabilities. The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting
estimates are recognised in the year in which the estimate is revised if the revision affects only that year, or in the year of
revision and future years if the revision affects both current and future years.

The estimates and judgments that have a significant effect on the financial statements of the Fund relate to classification
and valuation of financial assets (notes 3.2 and 5).

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

The principal accounting policies applied in the preparation of these financial statements are set out below. These
accounting policies have been consistently applied to all the years presented.

Cash and cash equivalents

These comprise balances with banks in savings and current accounts and other short-term highly liquid investments with
original maturities of three months or less.

Financial assets

Debt instruments

IFRS 9 has provided a criteria for debt securities whereby these debt securities are either classified as:

- at amortised cost

- at fair value through other comprehensive income (FVOCI)

- at fair value through profit or loss (FVPL)

based on the business model of the entity.

However, IFRS 9 also provides an option whereby securities managed as a portfolio or group of assets and whose
performance is measured on a fair value basis, to be recognised at FVPL. The Fund is primarily focused on fair value
information and uses that information to assess the assets’ performance and to make decisions. Therefore, the

management considers its investment in debt securities as being managed as a group of assets and hence has classified
them as FVPL.

Impairment

The Fund assesses on a forward-looking basis the expected credit losses (ECL) associated with its financial assets (other
than debt instruments) carried at amortised cost and FVOCI. The Fund recognises loss allowances for such losses at each
reporting date. The measurement of ECL reflects:
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3.4

3.5

3.6

- anunbiased and probability-weighted amount that is determined by evaluating a range of possible outcomes;
- the time value of money; and

- reasonable and supportable information that is available without undue cost or effort at the reporting date about past
events, current conditions and forecast of future economic conditions.

Impairment loss on debt securities

Provision for non-performing debt securities is made on the basis of time-based criteria as prescribed by the SECP and
based on management's assessment made in line with its provisioning policy approved by the Board of Directors of the
Management Company in accordance with the guidelines issued by the SECP. Impairment losses recognised on debt
securities can be reversed through the income statement.

As allowed by the SECP, the Management Company may make provision against debt securities over and above the
minimum provision requirement prescribed by the SECP in accordance with the provisioning policy duly approved by the
Board of Directors. The provisioning policy approved by the Board of Directors has been placed on the Management
Company's website as required by the SECP's circular.

Regular way contracts

All regular way purchases and sales of financial assets are recognised on the trade date i.e. the date on which the Fund
commits to purchase or sell the asset. Regular way purchases / sales of assets require delivery of securities within two days
from the transaction date as per the stock exchange regulations.

Initial recognition and measurement

Financial assets are recognised at the time the Fund becomes a party to the contractual provisions of the instruments.
These are initially recognised at fair value plus transaction costs except for financial assets carried 'at fair value through
profit or loss'. Financial assets carried 'at fair value through profit or loss' are initially recognised at fair value and transaction
costs are recognised in the income statement.

Derecognition

Financial assets are derecognised when the rights to receive cash flows from the investments have expired or have been
transferred and the Fund has transferred substantially all risks and rewards of ownership. Any gain or loss on derecognition
of financial assets is taken to the income statement.

Financial liabilities

Financial liabilities are recognised at the time when the Fund becomes a party to the contractual provisions of the
instruments. These are initially recognised at fair values and subsequently stated at amortised cost.

A financial liability is derecognised when the obligation under the liability is discharged, cancelled or expired. Any gain or
loss on derecognition of financial liabilities is taken to the income statement.

Offsetting of financial assets and liabilities

Financial assets and financial liabilities are offset and the net amount is reported in the statement of assets and liabilities
when there is a legally enforceable right to set off the recognised amounts and there is an intention to settle on a net basis or
realise the assets and settle the liabilities simultaneously.

Derivatives

Derivative instruments are initially recognised at fair value and subsequent to initial measurement each derivative instrument
is remeasured to its fair value and the resultant gain or loss is recognised in the income statement.

Provisions

Provisions are recognised when the Fund has a present legal or constructive obligation as a result of past events, it is
probable that an outflow of resources embodying economic benefits will be required to settle the obligation and a reliable
estimate of the amount of obligation can be made. Provisions are regularly reviewed and adjusted to reflect the current best
estimate.
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3.8

3.9

3.10

3.1

Taxation
Current

Provision for current taxation is based on taxable income at the current rates of taxes after taking into account tax credits
and rebates, if any. The charge for current tax is calculated using the prevailing tax rates.

Deferred

Deferred tax is accounted for using the balance sheet liability method in respect of all temporary differences arising from
differences between the carrying amount of assets and liabilities in the financial statements and the corresponding tax bases
used in the computation of the taxable profit. The deferred tax liabilities are generally recognised for all taxable temporary
differences and deferred tax assets are recognised to the extent that it is probable that taxable profits will be available
against which the deductible temporary differences, unused tax losses and tax credits can be utilised. Deferred tax is
calculated at the rates that are expected to apply to the year when the differences reverse, based on enacted tax rates.

The income of the Fund is exempt from income 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 its accounting income for the year, as reduced by
capital gains, whether realised or unrealised, is distributed amongst the unit holders in cash. Furthermore, for the purpose of
determining distribution of at least 90 percent of the accounting income, income distributed through bonus units shall not be
taken into account.

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.

Distributions to unit holders

Distributions to the unit holders are recognised upon declaration and approval by the Board of Directors of the Management
Company. Based on the Mutual Funds Association of Pakistan's (MUFAP) guidelines duly consented by the SECP,
distribution for the year also includes portion of income already paid on units redeemed during the year.

Distributions declared subsequent to the year end reporting date are considered as non-adjusting events and are recognised
in the financial statements of the year in which such distributions are declared and approved by the Board of Directors of the
Management Company.

Issuance and redemption of units

Units issued are recorded at the offer price, determined by the Management Company for the applications received by the
Management Company / distributors during business hours on that day. The offer price represents the Net Asset Value
(NAV) per unit as at the close of the business day, plus the allowable sales load and provision of any duties and charges if
applicable. The sales load is payable to the Management Company / distributors.

Units redeemed are recorded at the redemption price applicable to units for which the Management Company / distributors
receive redemption applications during business hours of that day. The redemption price is equal to NAV as at the close of
the business day, less any duties, taxes, changes on redemption and provision for transaction costs, if applicable.

Element of income / (loss) and capital gains / (losses) included in prices of units issued less those in units
redeemed

Element of income represents the difference between net asset value per unit on the issuance or redemption date, as the
case may be, of units and the net asset value per unit at the beginning of the relevant accounting period. Element of income
is a transaction of capital nature and the receipt and payment of element of income is taken to unit holders' fund. However,
to maintain the same ex-dividend net asset value of all units outstanding on the accounting date, net element of income
contributed on issue of units lying in unit holders' fund is refunded on units in the same proportion as dividend bears to
accounting income available for distribution.

Net asset value per unit

The Net Asset Value (NAV) per unit, as disclosed in the statement of assets and liabilities is calculated by dividing the net
assets of the Fund by the number of units in issue at the year end.
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3.13

3.14

3.15

4.1

4.2

Revenue recognition

- Gains / (losses) arising on sale of investments are recorded at the date at which the transaction takes place;

- Unrealised gains / (losses) on re-measurement of investments classified as financial assets at 'fair value through profit
or loss' are included in the income statement in the year in which these arise;

- Unrealised gains / (losses) on re-measurement of investments classified as financial assets at 'fair value through other
comprehensive income' are included in the statement of comprehensive income in the year in which these arise;

- Profit on bank balances and term deposit receipts is recorded on an accrual basis; and

- Income from investments in sukuks and Islamic commercial papers is recognised on an accrual basis using effective
interest rate method.

Foreign currency translation

Transactions denominated in foreign currencies are accounted for in Pakistani Rupees at the exchange rates prevailing at
the dates of the transactions. Foreign exchange gains and losses resulting from the settlement of such transactions and
from the translation at year end exchange rates for monetary assets and liabilities denominated in foreign currencies are
recognised in the income statement.

Expenses

All expenses chargeable to the Fund including remuneration of the Management Company and the Trustee and annual fee
of the SECP are recognised in the income statement on an accrual basis.

Earnings / (loss) per unit

Earnings / (loss) per unit is calculated by dividing the net income / (loss) for the year after taxation of the Fund by the
weighted average number of units outstanding during the year.

BANK BALANCES Note 2022 2021

AIAIF || AIAIP-1 ||  Total AIAIF || AIAIP-1 || Total

---------------------------- (Rupees in '000) ----=--==-=====-mmmmmmmmmemm
Cash at bank in:
Current accounts 41 16,985 - 16,985 12,144 - 12,144
Saving accounts 4.2 611,142 328,579 939,721 311,193 769,909 1,081,102

628,127 328,579 956,706 323,337 769,909 1,093,246

These include amounts held with a related party (United Bank Limited) amounting to Rs. 4.571 million (2021: Rs. 7.56
million) for AIAIF.

Profit rates on these saving accounts range between 12.95% to 14.30% per annum (2021: 2.90% to 7.25% per annum) for
AIAIF and 13.75% to 14.30% per annum (2021: 2.90% to 7.25%) for AIAIP - |. These include amounts held with a related
party (United Bank Limited) amounting to Rs. 32.437 million (2021: Rs. 17.458 million) for AIAIF on which return is earned at
14.30% per annum (2021: 6.60% per annum).

INVESTMENTS Note 2022 2021

AIAIF  [[ AlaP-1 || Total AAIF [[ AaaP-1 || Total

(Rupees in '000)

Financial assets "at fair value through
profit or loss'

Sukuk certificates 5.1 175,636 115,805 291,441 59,462 - 59,462
Islamic commercial papers 5.2 24,880 - 24,880 - - -
GoP ljarah sukuks 5.3 - 240,000 240,000 - - -
Term deposit receipts 54 - - - - - -
200,516 355,805 556,321 59,462 - 59,462

Financial assets 'at fair value through
other comprehensive income’

Sukuk certificates - non-performing

securities 5.5 - - - - - -
Sukuk certificates 5.6 - 1,090,224 || 1,090,224 - 960,030 960,030
GoP ljarah sukuks 5.7 - 172,938 172,938 - 795,840 795,840

- 1,263,162 1,263,162 - 1,755,870 1,755,870

200,516 1,618,967 1,819,483 59,462 1,755,870 1,815,332




5.1

5.2

Sukuk certificates - at fair value through profit or loss

Market val
Profit Sold / Carrying | Market | Unrealised e valieasa
Purchased ) percentage of
) payments | , AsatJuly[ matured | As at Junel value as aff value as at| gain as at
Name of the security o Profitrate | Maturity date during thel ) net assets
principal 01, 201 ar during the| 30,2022 [ June30, | June30, | June 30, | total invest
redemptions ! year 2022 2022 2022 ments
Fund
.................... (No of certificates) JE— - (RUpegs in 0[][]) J— JE— (%) J—
Al-Ameen Islamic Aggressive Income Fund
COMMERCIAL BANKS
Meezan Bank Limited Semi-annually 6 months KBOR ~ September 28 (28)
(AA+, VIS, non-traded) plus base rate of 22, 2026
(Face value of Rs 1,000,000 per certfficate) 0.5%
POWER GENERATION AND DISTRIBUTION
K-Bectric Limited - Sukuk Quarterly ~ 3months KBOR ~ August3, 6,000 6,000 30465 30,636 17 15% 3.61%
(AA4, VIS, traded) plus base rate of 2027
(Face value of Rs 5,000 per certificate) 1.7%
K-Bectric Limted - Sukuk At maturity 15.00% October 27, 75 75 75000 75,000 3% 8.85%
(Face value of Rs 1,000,000 per certfficate) 2022
K-Bectric Limited - Sukuk At maturity 12.78%  September 1, 30 30 3000 30,000 15%  354%
(Face value of Rs 1,000,000 per certfficate) 2022
K-Bectric Limited - Sukuk At maturity 11.64% August 15, 40 40 40,000 40,000 20% 4.72%
(Face value of Rs 1,000,000 per certficate) 2022
As at June 30, 2022 175465 175,636 17 8%  20.72%
As at June 30, 2021 59,165 59,462 297 100%  15.87%
Purchased Sold | Carrying [ Market |Unrealised|  Market value as a
) Profit ) Asatduly| matured | As at Jund value as atf value asat| gainasat|  percentage of
Name of the security Profitrate | Maturity date during the) -
payments 01, 2021 o during the| 30,2022 | June 30, | June 30, | June 30, | total invest} et assets
! year 2022 202 2022 ments | of the Plan
.................... (No. of certificates) sremmesmmrmssssnd « sesssreess (RUPEES i1 000) eeessameenns P
Al-Ameen Islamic Aggressive Income Plan - |
BILLS AND BONDS
Pakistan Energy Sukuk - I Semi-annually 6 months KBOR ~ May 21, 23,000 23,000 115006 115,805 799 0 5.67%
(Face value of Rs 5,000 per certficate) minus base rate 2030
of 0.1%
As at June 30, 2022 115,006 115,805 79 7% 5.67%
As at June 30, 2021
Islamic commercial papers - at fair value through profit or loss
Sold Cami Markat | Unrealsed Market value as a
Nominal value| Purchased 0 amying e nfea s percentage of
. Profit ) i Asatduly| , matured |As at June| value as at| value as at | gain as at
Name of the security Profit rate | Maturity date per during the|
payments . 01, 2021 during the| 30,2022 | June 30, | June30, | June30, | total net
certificate year )
year 2022 2022 2022 | invest- | assets of
ments | the
[T T ———— (No_ of cer(ifica(es) ............................. (Rupees in 000) ..................... ( ‘,) JE—
Al-Ameen Islamic Aggressive Income Fund
Lucky Electric Pow er Company Limted ICP-1 ~ AA-, PACRA  9.40%  May 9, 2022 300,000 300 300 - - - -
Mughal Iron & Steel Industries Limited ICP-1 A-2,VIS 9.71%  July 21,2022 250,000 250 250 24,880 24,880 1241%
Total as at June 30, 2022 24,880 24,880 12.41%

Total as at June 30, 2021




5.3

5.4

5.5

5.5.1

GoP ljarah sukuks - at fair value through profit or loss

Profit Purchased Carrying |  Market | Unrealised|  Market value as a
) payments | i Maturity | Asatduly| Sold during| AsatJune| valueasat| valueasat| loss as at percentage of
Name of the security o Profit rate during the
principal date 01, 2021 ar theyear | 30,2022 | June30, [ June30, [ June 30, fotal | netassets
redemptions ! 2022 2022 2022 | investmenty of the Plan
JE— (No of cer[iﬁcates) .............................. (Rupees in 000) ....................... (%) ........ |
Al-Ameen Islamic Aggressive Income Plan - |
GoP farah sukuk - XXIl FRR Semi-annualy ~ Weighted ~ December 2,500 2,500 240,625 240,000 (625)  14.82%  11.74%
(Face value of Rs 100,000 per certificate) average6 15,2026
months T-bills
As at June 30, 2022 240,625 240,000 (625)  14.82%  11.74%
As at June 30, 2021
Term deposit receipts - at fair value through profit or loss
) Unrealised |~ Market value as a
Carrying | Market .
. Placed | Matured gain| | percentage of the fund
Profit [AsatJuly| . . value as at|value as at
. during the | during the (loss) as at
Name of the bank Issue date Maturity date rate | 1,201 June 30, | June 30, total
year year June 30, net assets
2022 02 investments
2022
LS T —————— (Rupees in 000) %
Askari Bank Limited May 27, 2022 June 13,2022 14.50% 100,000 100,000
Askari Bank Limited May 20, 2022 May 27,2022 13.00% 100,000 100,000
Askari Bank Limited April 21,2022 May 20,2022 11.80% 100,000 100,000
As at June 30, 2022 300,000 300,000
As at June 31,2021
Sukuk certificates - at fair value through other comprehensive income - non-performing securities
Purchased Sold / Carrying | Market | Unrealised|  Market value as a
. Profit ) Maturity | AsatJuly . matured | AsatJune| valueasat| valueasat| gain asat percentage of
Name of the security Profit rate during the|
payments date | 01,201 o duringthe| 30,2022 | June30, [ June30, | June30, | total | netassets
! year 2022 2022 2022 | investmentg of the Fund
JES—— (No of cer[iﬁcates) .............................. 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 5,000 per certificate) 1.95%
CABLE AND ELECTRONICS GOODS
New Allied Electronics Industries Limited- 3 months KBOR ~ July 27, 192,000 192,000
(Unrated) plus base rate of 2012
(Face value of Rs 312.5 per certificate) 2.6%
New Allied Electronics Industries Limited-Il 6 months KIBOR December 10,000 10,000
(unrated) plus base rate of 3, 2012
(Face value of Rs. 5,000 per certificate) 2.2%
CHEMICAL
Agritech Limited 6 months KBOR  August6, 19,011 19,011

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

As at June 30, 2022
As at June 30, 2021

plus base rate of 2015

2%

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 (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.



5.6

5.7

Sukuk certificates - at fair value through other comprehensive income

Purchased Sold / Carrying | Market UnreaIisedJ Market value as a
. Profit ) Maturity | Asat July ) matured | AsatJune| valueasat| valueas at| gain/ (loss percentage of
Name of the security Profit rate during the| b
payments date 01, 2021 ar during the| 30,2022  June30, [ June30, | asatJune [ totalinvest] netassets
! year 2022 2022 30, 2022 ments | of the Plan
- (No. of cerﬁ'ﬁca[es) .......... [ |
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 lslamic Bank Pakistan Limited Sem- 6 months KBOR  July 14, 282 282 287547 291,447 3900 18.00%  14.26%
(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, 30,000 28,020 58,020 296,783 296,250 (533) 18.30%  14.50%
(AA+, VIS, traded) plus base rate of 2027
(Face value of Rs 5,000 per certificate) 1.7%
K-Bectric Limited - Sukuk Quarterly 3 months KIBOR  June 17, 45,974 (45,974) 0.00%  0.00%
(AA+, VIS, traded) plus base rate of 2022
(Face value of Rs Ni per certificate) 1%
The Hub Pow er Company Limited - Sukuk Quarterly 3 months KIBOR August 22, 740 2,000 2740 135558 137,299 1,741 848%  6.72%
(AA+, PACRA, traded) plus base rate of 2023
(Face value of Rs 75,000 per certificate) 1.9%
The Hub Pow er Company Limited - Sukuk Semi- 1year KBOR  March 19, 500 1,000 1500 151,289 154,318 3029 953% - 7.55%
(AA+, PACRA, traded) annually  plus baserate of 2024
(Face value of Rs 100,000 per certificate) 1.9%
PHARMACEUTICALS
AGP Limited Quarterly 3 months KIBOR ~ June 9, 1,406 (1,406) 0.00%  0.00%
(A+, PACRA, non-traded) plus base rate of 2022
(Face value of Rs 100,000 per certificate) 1.3%
CHEMICAL
Engro Polymer & Chemicals Limited - Sukuk Quarterly 3 months KIBOR ~ July 11, 1,030 1,030 104,765 110,210 5445 681%  539%
(AA, PACRA, non-traded) plus baserate of 2026
(Face value of Rs 100,000 per certificate) 0.9%
BILLS AND BONDS
Pakistan Energy Sukuk - 2 Sem- 6 months KBOR  May 21, 20,000 20,000 101,031 100,700 (331) 6.22%  4.93%
(AA, PACRA, non-traded) annually  minus baserate 2030
(Face value of Rs 5,000 per certificate) of 0.1%
As at June 30,2022 1,076,973 1,090,224 13,251 67.34% 53.35%
As at June 30, 2021 955,341 960,030 4689  100%  15.87%
GoP ljarah sukuks - at fair value through other comprehensive income
Profit Purchased Carrying | Market | Unrealised|  Market value as a
) payments / ) Maturity | Asat July ) Sold during| AsatJune| valueasat| valueas at| (loss)/ gain percentage of
Name of the security o Profit rate during the
principal date 01, 2021 o theyear [ 30,2022 | June30, | June30, | asatJune| total [ netassets
redemptions ! 2022 2022 30,2022 | investmentd of the Plan
JE—— (No of cer[iﬁcates) .............................. Rupees in 000) ....................... (%) ........ |
Al-Ameen Islamic Aggressive Income Plan - |
GoP fiarah sukuk - XXII FRR Sem-annually  Weighted July 29, 8,000 4750 (10,900 1,850 184,020 172938  (11,082)  10.68%  8.46%
(Face value of Rs 100,000 per certificate) average 6 2025
months T-bills
As at June 30, 2022 184,020 172,938  (11,082)  10.68%  8.46%
As at June 30, 2021 788,436 795,840 7404  4533%  30.88%




5.8

5.9

6.1

71

Note

Unrealised appreciation on re-measure
-ment of investments classified as
financial assets 'at fair value through
profit or loss'

Market value of investments 51,52,5.3&54
Less: carrying value of investments 51,52,5.3&54

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

Market value of investments 55,566&5.7
Less: carrying value of investments 55,56 &5.7

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

2022 2021
AIAIF || AIAIP-1 || Total AIAIF || AIAIP-1 ||  Total

200,516 |[ 355,805 || 556,321 59,462 - 59,462

(200,345)|| (355,631)|| (555,976)||  (59,165) - (59,165)

171 174 345 297 - 297

- 1,263,162 |[ 1,263,162 - 1,755,870 |[ 1,755,870

- || (1,260,993)|| (1,260,993) - L@, 7a3,770)|| (1,743, 777)

- 2,169 2,169 - 12,093 12,093

- 12,093 12,003 - 4,189 4,189

- 12,093 12,093 - 4,189 4,189

- (9,924) (9,924) - 7,904 7,904

13,866 3,193 17,059 2,206 5,166 7,372

6,675 71,282 77,957 1,198 22,183 23,381

- 22,395 22,395 - 28,011 28,011

20,541 96,870 117,411 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.

2.420 million (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
Advance against NCCPL exposure
Prepaid fees
Other receivables 71

2022 2021

AIAIF || AIAIP-1 ||  Total AIAIF || AIAIP-1 |[  Total
(Rupees in 000)

2,500 - 2,500 2,500 - 2,500

100 - 100 100 - 100
8,998 6,045 15,043 -
216 - 216 - - -

7,217 114 7,331 1,410 17 1,427

19,031 6,159 25,190 4,010 17 4,027

This is the amount paid by AIAIF on behalf of AIAIP - | to the National Clearing Company of Pakistan Limited.

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, sukuks, government securities, Islamic commercial papers and term deposit receipts 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. 3.066 million (2021: Rs. 3.303 million) for AIAIF and Rs. 1.356 million (2021: Rs. 1.026 million) for AIAIP-I.
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9.2

9.3
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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 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, sukuks, government securities, Islamic commercial papers and term deposit receipts have been shown as
advance tax under assets as at June 30, 2022 as, in the opinion of the management, the amount of tax deducted at source
is likely to be refunded.

Note 2022 2021

PAYABLE TO UBL FUND MANAGERS AAIF || AaP-1 || Total AAIF || aaP-1 ][ Total

LIMITED - THE MANAGEMENT COMPANY = s (Rupees in '000) ---=-mmmmmmmmmmmmmmmmeeeaan
Remuneration payable to the Management

Company 9.1 920 249 1,169 475 310 785
Sindh sales tax on remuneration payable

to the Management Company 9.2 120 32 152 62 39 101
Allocated expenses payable 9.3 - 338 338 206 - 206
Shariah advisor fee payable 481 - 481 142 - 142
Sales load and other payable 328 36 364 363 21 384

1,849 655 2,504 1,248 370 1,618

During the current year, the Management Company has charged its remuneration at the rate of 1.5% per annum of the
average daily net assets from July 1, 2021 to February 6, 2022 and at the rate of 0.8% of the daily average net assets from
February 7, 2022 to June 30, 2022 (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 (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% (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 from July 1, 2021 till February 1, 2022 and at the rate of 0% per annum of the average daily net
assets from February 2, 2022 till June 30, 2022 ( 2021: 0.1% per annum of the average daily net assets). For AIAIP-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 at the rate of 0.1% per annum of the average daily net assets from August 13,
2021 till June 30, 2022 (2021: 0.1% per annum of the average daily net assets).

PAYABLE TO CENTRAL DEPOSITORY

COMPANY OF PAKISTAN LIMITED - Note 2022 2021

THE TRUSTEE AAIF || AaaiP-1 || Total AIAIF || AIAIP-1 |[  Total

---------------------------- (Rupees in '000) ----=--==-=====-mmmmmmmmmemm

Remuneration payable to the Trustee 101 88 127 214 25 152 177
Sindh sales tax on Trustee remuneration 10.2 11 16 28 3 20 23
99 143 242 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 year, the Fund has charged Trustee fee at the rate of 0.075% per annum of average daily net assets
(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% (2021: 13%) on the remuneration of the
Trustee through the Sindh Sales Tax on Services Act, 2011.

PAYABLE TO THE SECURITIES AND Note 2022 2021
EXCHANGE COMMISSION OF AAIF || AaaP-1 || Total AIAIF || AIAIP-1 || Total
PAKISTAN (SECP) | e (G R ) e ————

Annual fee payable 111 136 509 645 86 421 507

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% (2021: 0.02%) of average annual net assets
of the Fund.
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ACCRUED EXPENSES AND OTHER Note 2022 2021

LIABILITIES AIAIF || AIAIP-1 ||  Total AIAIF || AIAIP-1 |[  Total

(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 4,121 435 4,556 44 7 51
Zakat payable 131 - 131 51 - 51
Capital gain tax payable 3,343 171 3,514 230 7 237
Auditors' remuneration payable 354 - 354 328 - 328
Brokerage payable 68 332 400 36 223 259
Sales load payable 458 - 458 220 - 220
Legal and professional charges payable 390 - 390 110 - 110
Other payables 3,166 6,124 9,290 3,086 15 3,101
21,542 7,062 28,604 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. 9.147 million (2021: Rs. 9.147 million) is being retained
in these 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 June 30, 2022 would have been higher by Rs. 1.0839 per unit (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 SWWF. 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.

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 in the financial statements of the funds, 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 AlAIP-I, on August 13,
2021. The SECP also gave its concurrence for prospective reversal of provision for SWWF vide its circular dated August 30,
2021. Going forward, no provision for SWWF has been recognised in these financial statements of the Fund.
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CONTINGENCIES AND COMMITMENTS
There were no contingencies and commitments outstanding as at June 30, 2022 and June 30, 2021.

NUMBER OF UNITS IN ISSUE

2022 2021
AIAIF || AIAIP -1 || Total AIAIF || AAP -1 ]| Total
Number of units

Total units in issue at the beginning of the year 3,733,088 23,774,023 27,507,111 4,203,225 14,568,656 18,771,881
Add: Units issued during the year 22,596,084 21,631,474 44,227,558 8,855,173 33,727,656 42,582,829
Less: Units redeemed during the year (17,890,267)  (26,563233)  (44453500)  (9,325310)  (24,522,289)  (33,847,599)
Total units in issue at the end of the year 8,438,905 18,842,264 27,281,169 3,733,088 23,774,023 27,507,111
2022 2021
AIAIF AIAIF
AUDITORS’ REMUNERATION e (Rs. '000) --------
Annual audit fee 208 235
Fee for half yearly review 135 129
Fee for review of compliance with the requirements of the
Code of Corporate Governance 51 48
Fee for other certifications / services 39 -
Out of pocket expenses and sales tax 100 109
533 521

Auditors' remuneration for AIAIP - | is Nil (2021: Nil) therefore, no disclosure has been presented for the year.
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 has distributed the required minimum percentage of income earned by both AIAIF and
AlAIP-I for the year ended June 30, 2022 to the unit holders in the manner as explained above, no provision for taxation has
been made in these financial statements during the year ended June 30, 2022.

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 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 AIAIF for the year ended June 30, 2022 is 1.46% (2021: 2.48%) and of AIAIP - | is 0.37%
(2021: 0.45%) which includes 0.16% (2021: 0.32%) for AIAIF and 0.05% (2021: 0.20%) for AIAIP - | representing
government levies on the Fund such as Provision for Sindh Workers' Welfare Fund (if any), sales taxes, federal excise
duties, annual fee payable 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 fund.

FINANCIAL INSTRUMENTS BY CATEGORY

The financial assets and liabilities carried on the Statement of Assets and Liabilities are categorised as follows:



19.1 Al-Ameen Islamic Aggressive Income Fund

As at June 30, 2022 As at June 30, 2021
At fair value At fair value
Particulars At amortised|| through At amortised|| through
. Total . Total
cost profit or cost profit or
loss loss
-------------------- Rupees in '000 Rupees in '000 -====--=nnuueeennen
Financial assets
Bank balances 628,127 - 628,127 323,337 - 323,337
Investments - 200,516 200,516 - 59,462 59,462
Profit receivable 20,541 - 20,541 3,404 - 3,404
Deposits and other receivables 18,815 - 18,815 4,010 4,010

667,483 200,516 867,999 330,751 59,462 390,213

Financial liabilities
Payable to UBL Fund Managers Limited

- the Management Company 1,849 - 1,849 1,248 - 1,248

Payable to Central Depository Company
of Pakistan Limited - the Trustee 99 - 99 28 - 28
Dividend payable - - - 1,048 - 1,048
Accrued expenses and other liabilities 4,436 - 4,436 3,780 - 3,780
6,384 - 6,384 6,104 - 6,104

19.2 Al-Ameen Islamic Aggressive Income Plan - |

As at June 30, 2022 As at June 30, 2021
At fair value At fair value
Particulars At amortised At fair value [ through At amortised At fair value || through
through other Total through other Total
cost cost
profit or loss || comprehens profit or loss [ comprehens
-ive income -ive income
.................................. Rupees in '000 Rupees in '000 =-ssssessmsssemsesmmsmsansananans:
Financial assets
Bank balances 328,579 - - 328,579 769,909 - - 769,909
Investments - 355,805 1,263,162 1,618,967 - - 1,755,870 1,755,870
Profit receivable 96,870 - - 96,870 55,360 - - 55,360
Deposits and other receivables 6,159 - - 6,159 17 - - 17
431,608 355,805 1,263,162 2,050,575 825,269 - 1,755,870 2,581,139
Financial liabilities
Payable to UBL Fund Managers Limited
- the Management Company 655 - - 655 370 - - 370
Payable to Central Depository Company
of Pakistan Limited - the Trustee 143 - - 143 172 - - 172
Dividend payable 99 - - 99 - - - -
Accrued expenses and other liabilities 6,456 - - 6,456 238 - - 238
7,353 - - 7,353 780 - - 780
20 DETAILS OF MEMBERS OF THE INVESTMENT COMMITTEE

Details of the members of the investment committee of the Fund as at June 30, 2022 are as follows:

[S.No.] Name [ Designation | Experience in years] Qualification |
1 Yasir Qadri Chief Executive Officer 26 MBA
2 Syed Suleman Akhtar Chief Investment Officer 21 CFA, MBA
3 Hadi Hassan Mukhi Head of Risk Management, Compliance 22 BCOM, CA (Foundation)
and Quality Assurance
4  Muhammad Imran Head of Investment Advisory 23 MBA
5 Muhammad Ahmed Deputy Head Research 4 BS, CFA

6  Syed SheerazAli Head of Fixed Income Funds 13 BS, CFAI
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The name of the Fund Manager is Syed Sheeraz Ali. Other funds being managed by the Fund Manager are as follows:

- Al-Ameen Islamic Asset Allocation Fund
- Al-Ameen Islamic Cash Fund

- Al-Ameen Islamic Retirement Savings Fund
- Al-Ameen Islamic Sovereign Fund

- UBL Asset Allocation Fund

- UBL Cash Fund

- UBL Growth & Income Fund

- UBL Government Securities Fund

- UBL Income Opportunity Fund

- UBL Liquidity Plus Fund

- UBL Money Market Fund

- UBL Retirement Savings Fund

UNIT HOLDING PATTERN OF THE FUND

June 30, 2022

Category Number of || Investment || Percentage
unit holders amount of total

(Rupees in '000)
Al-Ameen Islamic Aggressive Income Fund

Individuals 2,531 646,728 76.3%
NBFC 1 10 0.0%
Retirement funds 17 158,204 18.7%
Associated Company and Key Executives 6 36 0.0%
Other 9 42,677 5.0%

2,564 847,655 100%

Al-Ameen Islamic Aggressive Income Plan-I

Individuals 20 16,607 0.81%
Insurance Companies 2 1,913,436 93.64%
Retirement funds 3 113,420 5.55%

25 2,043,463 100%

June 30, 2021

Category Number of || Investment || Percentage
unit holders amount of total

(Rupees in '000)
Al-Ameen Islamic Aggressive Income Fund
Individuals 1,874 319,590 85.26%
Associated companies and directors - - -

Insurance companies 1 -* -

Retirement Funds 8 53,739 14.34%
Public Limited Companies 3 523 0.14%
Others 5 988 0.26%

1,891 374,840 100%

* Nil due to rounding off

Al-Ameen Islamic Aggressive Income Plan - |
Individuals

Insurance companies

Retirement Funds

Others

53,289 2.07%
2,338,774 90.74%
174,789 6.78%
10,657 0.41%
2,577,509 100%

OIN O N

=y

TRANSACTIONS AND BALANCES WITH CONNECTED PERSONS / RELATED PARTIES

Connected persons include United Bank Limited (Holding Company of the Management Company), UBL Fund Managers
Limited (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.




22.3

224

225

22.6

22,61

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.

Accounting and operational charges are charged to the Fund by the Management Company subject to the maximum

prescribed Total Expense Ratio.

The details of the transactions with connected persons / related parties during the year and balances held with them at year

end are as follows:

Al-Ameen Islamic Aggressive Income Fund

Units issued
Units redeemed

Transactions during the year

Profit on bank balances

Bank charges

Value of units issued

Value of units redeemed

Dividend paid

Securities purchased during the year

Brokerage and settlement expenses - CDS expense

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

Units held

Balances held

Value of units held

Bank balances

Remuneration payable to the Management
Company (including sales tax)

Remuneration payable to the Trustee
(including sales tax)

Sales load payable

Shariah advisory fee payable

Profit receivable

Other receivables

Units issued
Units redeemed

Transactions during the year
Profit on bank balances

Bank charges

Value of units issued

Value of units redeemed

Associated . Other
. Funds under || Directors and || connected
Management || companies .
N Trustee common key executives persons /
Company ||and others * & rx .
" management related parties
Fkk
(Units in '000)
381 - - - 21 -
381 - - - 21 -
(Rupees in '000)

- 5,043 - - - -

- 8 - - - -
40,000 - - - 2,245 -
40,073 - - - 2,254 -

- - - - 3 -

- - 11 - - -

6,206 - - - - -

807 - - - - -

- - 512 - - -

- - 66 - - -

195 - - - - -

511 - - - - -

As at June 30, 2022
Associated . Other
. Funds under || Directors and || connected
Management || companies .
N Trustee common key executives persons /
Company ||and others * & rx .
" management related parties
Fkk
(Units in '000)
- - - - 0.357 -
(Rupees in '000)
- - - - 36 -
- 37,008 - - - -
1,040 - - - - -

- - 99 - - -

328 42 - - - -

481 - - - - -

- 2,420 - - - -

739 - - - - -

------------------------------- K N eI e ] I ———
Associated . Other
. Funds under || Directors and || connected
Management || companies .
N Trustee common key executives persons /
Company ||and others * & rx .
" management related parties
Fkk

(Units in '000)

- - - - 93 -

- - - - 130 -
(Rupees in '000)

- 2,033 - - - -

- 6 - - - -

- - - - 9,458 -

- - - - 13,301 -
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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

Settlement charges

Allocated expenses

Shariah advisory fee

Units held

Balances held

Value of units held

Bank balances

Deposits

Remuneration payable to the Management Company
(including sales tax)

Remuneration payable to the Trustee (including
sales tax)

Sales load payable

Conversion charges payable

Other payables

Allocated expenses payable

Shariah advisory fee payable

Profit receivable

Al-Ameen Islamic Aggressive Income Plan - |

Units issued
Units redeemed

Transactions during the year

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 Trustee

Allocated expenses

Associated \ Other
. Funds under || Directors and connected
Management || companies .
N Trustee common key executives|| persons /
Company ||and others * & i .
" management related parties
Fkk
(Rupees in '000)
6,473 - - - - -
842 - - - - -
- - 324 - - -
- - 42 - - -
- - 111 - - -
432 - - - - -
481 - - - - -
As at June 30, 2021
. Other
Assoclat.ed Funds under || Directors and || connected
Management || companies .
Company |[and others * & Trustee common key executives persons /
" management bl related parties
-
(Units in "000)
(Rupees in '000)
- 25,057 - - - -
- - 100 - - -
537 - - - - -
- - 28 - - -
187 219 - - - -
116 - - - - -
60 - - - - -
206 - - - - -
142 - - - - -
- 85 - - - -
For the year ended June 30, 2022
Associated ) Other
. Funds under || Directors and || connected
Management || companies .
N Trustee common key executives persons /
Company ||and others * & rx .
" management related parties
Fkk
(Units in '000)
- - - - E 19,883
- - - - E 23,811
(Rupees in '000)
- - - - 12 2,299,832
- - - - 12 2,762,338
3,814 - - - - -
496 - - - - -
- - 1,897 - - -
- - 249 - - -
2,233 - - - - -




Units held

Balances held

Value of units held

Bank balances

Remuneration payable to the Management
Company (including sales tax)

Remuneration payable to the Trustee (including
sales tax)

Sales load payable and other payable

Allocated expenses payable

Units issued
Units redeemed

Transactions during the year

Value of units issued

Value of units redeemed

Dividend paid

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

Units held

Balances held

Value of units held

Bank balances

Remuneration payable to the Management
Company (including sales tax)

Remuneration payable to the Trustee
(including sales tax)

Sales load and other payables

As at June 30, 2022

Associated Other
. Funds under || Directors and || connected
Management || companies .
N Trustee common key executives|| persons /
Company ||and others * & i .
" management related parties
Fkk
(Units in '000)
- - - - - 17,643
(Rupees in '000)
- - - - - 1,913,402

---For the year ended June 30, 2021 ----

. Other
Assoclat.ed Funds under || Directors and || connected
Management || companies .
N Trustee common key executives persons /
Company ||and others * & i .
" management related parties
-
(Units in "000)
- - - - 192 29,844
- - - - 192 22,524
(Rupees in '000)
- - - - 19,616 3,190,598
- - - - 19,787 2,438,165
- - - - - 2,433
3,156 - - - - -
410 - - - - -
- - 1,580 - - -
- - 205 - - -
As at June 30, 2021
. Other
Assoclat.ed Funds under || Directors and || connected
Management || companies .
N Trustee common key executives persons /
Company ||and others * & i .
" management related parties
-
(Units in "000)
- - - - - 21,572
(Rupees in '000)
- - - - - 2,338,772
349 - - - - -
- - 172 - - -
21 - - - - -

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

of the Management Company.

** These include transactions and balances in relation to the entities where common directorship exist as at the reporting date.

*** These include transactions and balances in relation to those directors, key executives and other connected persons / related parties that exist

as at the reporting date.

****  Nil balance due to rounding off difference.
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FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES

The Fund's overall risk management programme seeks to maximise the returns derived for the level of risks to which the
Fund is exposed and seeks to minimise potential adverse effects on the Fund's financial performance.

Risks of the Fund are being managed by the Fund manager in accordance with the approved policies of the Investment
Committee which provides broad guidelines for management of risk pertaining to market risks (including price risk and profit
rate risk), credit risk and liquidity risk. Further, the overall exposure of the Fund complies with the NBFC Regulations, and
the directives issued by the SECP.

Market risk

Market risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate as a result of changes in
market prices.

The Management Company manages the market risk through diversification of the investment portfolio and by following the
internal risk management policies and investment guidelines approved by the Investment Committee and the regulations laid
down by the SECP.

Market risk comprises of three types of risks: currency risk, profit rate risk and price risk.
Currency risk

Currency risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate as a result of changes in
foreign exchange rates. At present, the Fund has no exposure to currency risk as there are no financial assets or financial
liabilities denominated in foreign currencies.

Profit rate risk

Profit rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate as a result of changes
in market interest rates. As of June 30, 2022, the Fund is exposed to such risk on its balances held with banks and
investments in sukuk certificates and GoP ljarah sukuks. The Investment Committee of the Fund reviews the portfolio of the
Fund on a regular basis to ensure that the risk is managed within the acceptable limits.

a) Sensitivity analysis for variable rate instruments

The Fund is exposed to cash flow interest rate risk for balances in savings accounts on which interest rate range
between 12.95% to 14.30% per annum and investment in sukuk certificates and GoP ljarah sukuk on which interest
rate is based on KIBOR.

In case of 100 basis points increase / decrease in interest rates on June 30, 2022, with all other variables held
constant, the net income for the year and the net assets would have been higher / lower by Rs. 7.868 million (2021: Rs.
3.707 million) for AIAIF and by Rs. 17.075 million (2021: Rs. 25.258 million) for AIAIP - 1.

b) Sensitivity analysis for fixed rate instruments

The Fund's fixed rate risk arises from investments in Islamic commercial papers. As of June 30, 2022, in case of 100
basis points increase / decrease in interest rates, with all other variables held constant, the net income for the year and
the net assets would have been higher / lower by Rs. 2.488 million (2021: Nil) for AIAIF and Rs. 2.400 million (2021:
Nil) for AIAIP-I.

The composition of the Fund's investment portfolio and the KIBOR rates are expected to change over time. Accordingly, the
sensitivity analysis prepared as of June 30, 2022 is not necessarily indicative of the impact on the Fund's net assets of
future movements in profit rates.

Profit rate sensitivity position for on-balance sheet financial instruments is based on the earlier of contractual repricing or
maturity date and for off-balance sheet financial instruments is based on the settlement date.

The Fund's profit rate sensitivity related to financial assets and financial liabilities as at June 30, 2022 can be determined as
follows:



23.1.2.1 Al-Ameen Islamic Aggressive Income Fund

2022
Exposed to profit rate risk
Particulars Effective More than Not exposed
interest rate Up to three ||three months|| More than to profit rate Total
(%) months and up to one year risk
one year

Financial assets
Bank balances 12.95% - 14.30% 611,142 - - 16,985 628,127
Investments 9.58% - 15.00% 100,636 75,000 24,880 200,516
Profit receivable - - - 20,541 20,541
Deposits and other receivables - - - 18,815 18,815
Sub total 711,778 75,000 - 81,221 867,999
Financial liabilities
Payable to UBL Fund Managers Limited - the

Management Company - - - 1,849 1,849
Payable to Central Depository Company of

Pakistan Limited - the Trustee - - - 99 99
Accrued expenses and other liabilities - - - 4,436 4,436
Sub total - - - 6,384 6,384
On-balance sheet gap (a) 711,778 75,000 - 74,837 861,615
Off-balance sheet financial instruments - - - - -
Off-balance sheet gap (b) - - - - -
Total profit rate sensitivity gap (a) + (b) 711,778 75,000 -
Cumulative profit rate sensitivity gap 711,778 786,778 786,778

2021
Exposed to profit rate risk
Particulars Effective More than Not exposed
interest rate Up to three |[three months|| More than || to profit rate Total
(%) months and up to one year risk
one year
Financial assets
Bank balances 2.90% - 7.25% 311,193 - - 12,144 323,337
Investments KIBOR 3M-6M - - 59,462 - 59,462
+0.5%-1.7%

Profit receivable - - - 3,404 3,404
Deposits and other receivables - - - 4,010 4,010
Sub total 311,193 - 59,462 19,558 390,213
Financial liabilities
Payable to UBL Fund Managers Limited - the

Management Company - - - 1,248 1,248
Payable to Central Depository Company of

Pakistan Limited - the Trustee - - - 28 28
Dividend payable - - - 1,048 1,048
Accrued expenses and other liabilities - - - 3,780 3,780
Sub total - - - 6,104 6,104
On-balance sheet gap (a) 311,193 - 59,462 13,454 384,109
Off-balance sheet financial instruments - - - - -
Off-balance sheet gap (b) - - - - -
Total profit rate sensitivity gap (a) + (b) 311,193 - 59,462
Cumulative profit rate sensitivity gap 311,193 311,193 370,655
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2022
Exposed to profit rate risk
Particulars . Effective More than Not ex;?osed
interest rate Up to three ||three months|| More than || to profit rate Total
(%) months and up to one year risk
one year
Financial assets
Bank balances 13.75% - 14.30% 328,579 - - - 328,579
Investments 8.37% - 16.35% 543,759 662,270 - 412,938 || 1,618,967
Profit receivable - - - 96,870 96,870
Deposits and other receivables - - - 6,159 6,159
Sub total 872,338 662,270 - 515,967 2,050,575
Financial liabilities
Payable to UBL Fund Managers Limited - the
Management Company - - - 655 655
Payable to Central Depository Company of
Pakistan Limited - the Trustee - - - 143 143
Dividend payable - - - 99 99
Accrued expenses and other liabilities - - - 6,456 6,456
Sub total - - - 7,353 7,353
On-balance sheet gap (a) 872,338 662,270 - 508,614 2,043,222
Off-balance sheet financial instruments - - - - -
Off-balance sheet gap (b) - - - - -
Total profit rate sensitivity gap (a) + (b) 872,338 662,270 -
Cumulative profit rate sensitivity gap 872,338 1,534,608 1,534,608
2021
Exposed to profit rate risk
Particulars . Effective More than Not ex;?osed
interest rate Up to three ||three months|| More than || to profit rate Total
(%) months and up to one year risk
one year
Financial assets
Bank balances 2.90% - 7.25% 769,909 - - - 769,909
Investments KIBOR 3M-6M - 1,755,870 - 1,755,870
+0.5%-1.39%
Profit receivable - - - 55,360 55,360
Deposits and other receivables - - - 17
Sub total 769,909 - 1,755,870 55,360 2,581,139
Financial liabilities
Payable to UBL Fund Managers Limited - the
Management Company - - - 370 370
Payable to Central Depository Company of
Pakistan Limited - the Trustee - - - 172 172
Accrued expenses and other liabilities - - - 238 238
Sub total - - - 780 780
On-balance sheet gap (a) 769,909 - 1,755,870 54,580 2,580,359
Off-balance sheet financial instruments - - - - -
Off-balance sheet gap (b) - - - - -
Total profit rate sensitivity gap (a) + (b) 769,909 - 1,755,870
Cumulative profit rate sensitivity gap 769,909 769,909 2,525,779




23.1.3

23.2

23.21

Price risk

Price risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in
market prices (other than those arising from interest risk or currency risk) whether those changes are caused by factors
specific to the individual financial instrument or its issuer or factors affecting all similar financial instrument traded in the
market. Both the Plan and the Fund do not have any financial instruments which are subject to price risk.

Liquidity risk

Liquidity risk is the risk that the Fund may not be able to generate sufficient cash resources to settle its obligation in full as
they fall due or can only do so on terms that are materially disadvantageous to the Fund.

The Fund is exposed to the daily settlement of cash redemption requests on a regular basis. Units are redeemable at the
unit holders' option based on the Fund’s net asset value per unit, at the time of redemption, calculated in accordance with
the Fund’s constitutive document and guidelines laid down by the SECP.

Management of liquidity risk

The Fund's approach to managing liquidity is to ensure, as far as possible, that the Fund will always have sufficient liquidity
to meet its liabilities when due under both normal and stressed conditions without incurring unacceptable losses or risking
damage to the Fund's reputation. The Fund's policy is therefore to invest the majority of its assets in investments that are
traded in an active market and can be readily disposed of and realised.

In order to manage the Fund's overall liquidity, the Fund also has the option to withhold daily redemption requests in excess
of ten percent of the units in issue and such requests would be treated as redemption requests qualifying for being
processed to the next business day. Such procedure would continue until the outstanding redemption requests come down
to a level below ten percent of the units then in issue. Further, the Fund also has the ability to suspend redemptions of units
with the approval of the Board of Directors of the Management Company in extraordinary circumstances. The Fund can also
borrow, with prior approval of the Trustee, for meeting redemption requests. The maximum amount available to the Fund
from borrowings is limited to the extent of 15% of total net assets at the time of borrowing with repayment within 90 days of
such borrowings. Further, the Fund did not withhold any redemption requests during the year.

The table below summaries the maturity profile of the Fund's financial liabilities. The analysis into relevant maturity
groupings is based on the remaining period at the end of the reporting year to the contractual maturity dates. However, the
liabilities that are payable on demand have been included in the maturity grouping of one month.

Al-Ameen Islamic Aggressive Income Fund

2022
More than More than | More than Financial
Within 1 one month [three months| one year |More than 5| instruments Total
month and upto |and upto one| and upto years with no fixed
three months year five years maturity
(Rupees in '000)
Financial liabilities
Payable to UBL Fund Managers Limited
- the Management Company 1,849 - - - - - 1,849
Payable to Central Depository Company
of Pakistan Limited - the Trustee 99 - - - - - 99
Accrued expenses and other liabilities 4,082 354 - - - - 4,436
6,030 354 - - - - 6,384
2021
More than More than | More than Financial
Within 1 one month |three months| one year |More than 5| instruments Total
month and upto |and upto one| and upto years with no fixed
three months year five years maturity
(Rupees in '000)
Financial liabilities
Payable to UBL Fund Managers Limited
- the Management Company 1,248 - - - - - 1,248
Payable to Central Depository Company
of Pakistan Limited - the Trustee 28 - - - - - 28
Dividend payable 1,048 - - - - - 1,048
Accrued expenses and other liabilities 3,452 328 - - - - 3,780

5,776 328 - - - - 6,104
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Financial liabilities

Payable to UBL Fund Managers Limited
- the Management Company

Payable to Central Depository Company
of Pakistan Limited - the Trustee

Dividend payable

Accrued expenses and other liabilities

Financial liabilities

Payable to UBL Fund Managers Limited
- the Management Company

Payable to Central Depository Company
of Pakistan Limited - the Trustee

Accrued expenses and other liabilities

Credit risk

2022
More than More than More than Financial
within 1 one month |three months| one year |More than 5| instruments Total
month and upto |and upto one| and upto years with no fixed
three months year five years maturity
(Rupees in 000
655 - - - - - 655
143 - - - - - 143
99 - - - - - 99
6,456 - - - - - 6,456
7,353 - - - - - 7,353
2021
More than More than | More than Financial
within 1 one month [three months| one year |More than 5| instruments Total
month and upto |and upto one| and upto years with no fixed
three months year five years maturity
(Rupees in '000
370 - - - - - 370
172 - - - - - 172
238 - - - - - 238
780 - - - - - 780

Credit risk is the risk that the counterparty to a financial instrument will cause a financial loss to the Fund by failing to
discharge its obligation as it falls due. Credit risk arising on the debt instruments is mitigated by investing in rated
instruments or instruments issued by rated counterparties of credit ratings of at least investment grade by the recognised
rating agencies. The table below analyses the Fund's maximum exposure to credit risk:

Al-Ameen Islamic Aggressive Income Fund

Bank balances

Investments

Profit receivable

Deposit and other receivables

Al-Ameen Islamic Aggressive Income Plan - |

Bank balances

Investments

Profit receivable

Deposits and other receivables

2022 2021
Balance as . Balance as .
Maximum Maximum
per statement per statement
exposure to exposure to
of assets and L of assets and L
R credit risk R credit risk
liabilities liabilities
mmemmmeemmeeeneoee- (RUpe€s in '000) ==----me-mmmmemmeeenee-
628,127 628,127 323,337 323,337
200,516 200,516 59,462 59,462
20,541 20,541 3,404 3,404
18,815 18,815 4,010 4,010
867,999 867,999 390,213 390,213
328,579 328,579 769,909 769,909
1,618,967 1,618,967 1,755,870 960,030
96,870 96,870 55,360 55,360
114 114 17 17
2,044,530 2,044,530 2,581,156 1,785,316

The maximum exposure to credit risk before any credit enhancement as at June 30, 2022 is the carrying amount of the
financial assets. Investment in government securities, however, are not exposed to credit risk.
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Credit quality of financial assets

The Fund's significant credit risk arises mainly on account of its balances with banks and profit accrued thereon and against
investments. For banks and financial institutions, the Fund keeps deposits with reputed financial institutions with reasonably
high credit ratings. The credit rating profile of balances with banks and investments is as follows:

% of financial assets
Rating exposed to credit

2022 || 2021

Al-Ameen Islamic Aggressive Income Fund

Bank balances and accrued profit

AAA 17.73% 59.59%
AA+ 0.54% 1.77%
AA- 23.09% 0.38%
AA 28.86% 0.97%
A+ 0.00% 20.70%
A 3.75% 0.02%
Sukuk certificates

AA+ 3.54% 7.81%
AA 0.00% 7.43%
Islamic commercial papers

AA- 2.87% 0.00%

Al-Ameen Islamic Aggressive Income Plan - |

Bank balances and accrued profit

AA 7.77% 1.56%
AA- 8.31% 28.15%
A 0.00% 0.00%
Sukuk certificates

AA+ 28.67% 12.61%
AA 5.37% 12.26%
AA- 14.21% 11.23%
A+ 0.00% 1.10%
GoP ljarah sukuks

AAA 20.14% 30.83%

Concentration on credit risk

Concentration of credit risk exists when changes in economic or industry factors similarly affect groups of counterparties
whose aggregate credit exposure is significant in relation to the Fund's total credit exposure. The Fund's portfolio of financial
assets is mainly held with credit worthy counterparties thereby mitigating any credit risk.

UNIT HOLDERS' FUND RISK MANAGEMENT

The unit holders' fund is represented by redeemable units. The amount of net assets attributable to unit holders can change
significantly on a daily basis as the Fund is subject to daily issuance and redemptions at the discretion of unit holders. These
unit holders of the Fund are entitled to distributions and to payment of a proportionate share based on the Fund's net asset
value per unit on the redemption date. The relevant movements are shown on the Statement of Movement in Unit Holders'
Fund.

The Fund’s objectives when managing unit holders' fund are to safeguard the Fund’s ability to continue as a going concern
in order to provide returns for the benefits of the unit holders to maintain a strong base of assets to support the development
of the investment activities of the Fund and to meet unexpected losses or opportunities. As required under the NBFC
Regulations, every open end scheme shall maintain minimum fund size (i.e. net assets of the Fund) of Rs. 100 million at all
times during the life of scheme. In order to comply with the requirement and to maintain or adjust the Unit Holders' Fund, the
Fund’s policy is to monitor the level of daily issuance and redemptions relative to the liquid assets and adjust the amount of
distributions the Fund pays to the unit holders and to redeem and issue units in accordance with the constitutive documents
of the Fund which includes the Fund's ability to restrict redemptions. The Fund did not withheld any redemption during the
current year.

The Fund Manager, Investment Committee members and the Chief Executive Officer of the Management Company critically
track the movement of ‘Assets under Management'. The Board of Directors is updated regarding key performance indicators
such as yield and movement of NAV and total Fund size at the end of each quarter.

The Fund has maintained and complied with the requirements of minimum fund size during the current year.
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FAIR VALUE MEASUREMENT

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

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

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 June 30, 2022 and June 30, 2021, the Fund held the following financial instruments measured at fair value:

Al-Ameen Islamic Aggressive Income Fund

As at June 30, 2022
Level 1 || Level 2 || Level 3 || Total
-------------------------- Rupees in '000---==========snmmnmmnmunn

Financial assets - 'at fair value through profit or loss’

Sukuk certificates - 175,636 - 175,636
Islamic commercial papers - 24,880 - 24,880
- 200,516 - 200,516

As at June 30, 2021
Level 1 || Level 2 || Level 3 || Total
-------------------------- Rupees in '000---==========snmmnmmnmunn

Financial assets - 'at fair value through profit or loss’

Sukuk certificates - 59,462 - 59,462

Al-Ameen Islamic Aggressive Income Plan - |

As at June 30, 2022
Level 1 || Level 2 || Level 3 || Total
-------------------------- Rupees in '000---==========snmmnmmnmunn

Financial assets - 'at fair value through profit or loss’

Sukuk certificates 115,805 - - 115,805

GoP ljarah sukuks - 240,000 - 240,000
115,805 240,000 - 355,805

Financial assets - 'at fair value through other comprehensive income'

Sukuk certificates 100,700 989,524 - 1,090,224

GoP ljarah sukuks - 172,938 - 172,938
100,700 1,162,462 - 1,263,162
216,505 1,402,462 - 1,618,967

As at June 30, 2021

Level1 [[ Level2 [[ Level3 || Total
Financial assets - 'at fair value through other comprehensive income' = = seeessscemeseccceeeeceeeen Rupees in '000----==-====msmmsemmmmnnnns
Sukuk certificates - 960,030 960,030
GoP ljarah sukuks - 795,840 795,840
- 1,755,870 1,755,870
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LIST OF TOP TEN BROKERS BY PERCENTAGE OF COMMISSION PAID

Al-Ameen Islamic Aggressive Income Fund

[Name of Broker [ 2022 ]
%
Bright Capital (Private) Limited 100.00%
[Name of Broker [ 2021 ]
%
Next Capital Limited 20.08%
Invest One Markets Limited 6.18%
Paramount Capital (Private) Limited 20.59%
Vector Capital (Private) Limited 12.66%
Icon Securities Capital (Private) Limited 4.12%
Continental Exchange (Private) Limited 0.33%
BIPL Securities Limited (Formerly KASB Securities) 36.04%
Al-Ameen Islamic Aggressive Income Plan - |
[Name of Broker [ 2022 ]
%
Next Capital Limited 70.51%
Invest One Markets Limited 1.61%
Paramount Capital (Private) Limited 16.11%
Continental Exchange (Private) Limited 11.77%
[Name of Broker [ 2021 ]
%
Next Capital Limited 14.75%
Arif Habib Limited 1.53%
Paramount Capital (Private) Limited 51.05%
Vector Capital (Private) Limited 10.21%
JS Global Capital Limited 22.46%

MEETINGS OF BOARD OF DIRECTORS OF THE MANAGEMENT COMPANY

The dates of the meetings of the Board of Directors of the Management Company of the Fund and attendance of its

members are given below:

particulars July 05, August 16, October 27, | December 13,| January 27, April 26, June 27, Total meetings
2021 2021 2021 2021 2022 2022 2022 attended
Name of Director:
Mr. Azhar Hamid Yes Yes No Yes Yes Yes Yes 6
Mr. Arif Akmal Saifie Yes No Yes No Yes Yes Yes 5
Mr. Aslam Sadruddin® No No No Yes Yes Yes Yes 4
Mr. Imran Sarw ar Yes Yes Yes Yes Yes Yes No 6
Mr. Muhammad Rizw an Malik** No No No No No Yes Yes 2
Mr. Yasir Qadri Yes Yes Yes Yes Yes Yes Yes 7
Ms. Huma Pasha Yes Yes Yes Yes Yes Yes Yes 7
Ms. Sadia Saeed*** Yes No No No No No No 1
Syed Furrukh Zaeem**** Yes Yes Yes No No No No 3
Name of Key Executives:
Mr. Bilal Javaid***** Yes Yes Yes Yes Yes Yes Yes 7
Mr. Umair Ahmed Yes Yes Yes Yes Yes Yes Yes 7

* Mr. Aslam Sadruddin appointed as Director w ith effect from December 3, 2021

** Mr. Muhammad Rizw an Malik appointed as Director w ith effect from February 1, 2022

*** Ms. Sadia Saeed resigned from the Board w ith effect from July 29, 2021
**** Syed Furrukh Zaeem resigned from the Board w ith effect from November 18, 2021
***** Bilal Javaid resigned from as Company Secretary w ith effect from July 14, 2022
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GENERAL

Figures have been rounded off to the nearest thousand rupees unless otherwise stated.

Corresponding figures

Comparative figures have been re-arranged and re-classified in these financial statements, wherever necessary, for the

purpose of better presentation and disclosure. There have been no significant reclassifications in these financial statements,
except as follows:

Reclassification from the statement of assets || Reclassification to the statement of assets As at 2021

and liabilities and liabilities AIAIF || AIAIP -1

----- Rupees in 000 ----
Deposits, prepayments and other receivables Bank balances 35 3,000
DATE OF AUTHORISATION FOR ISSUE
These financial statements were authorised for issue on September 06, 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 Sadruddin
Chief Executive Officer Chief Financial Officer Director
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Fund Manager’s Report — Al-Ameen Islamic Cash Fund (AICF)

i) Description of the Collective Investment Scheme category and type
Shariah Compliant Money Market / Open-end

ii) Statement of Collective Investment Scheme’s 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.

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

iv) Statement of benchmark(s) relevant to the Collective Investment Scheme
3M Average deposit rates of 3 AA rated Islamic banks/windows as selected by MUFAP.

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

Monthly Yield* Jul'21 Aug'21 Sep'21 Oct'21 Nov'21 Dec'21 Jan'22 Feb'22 Mar'22 Apr'22 May'22 Jun'22  FYTD

AICF " 6.17% | 13.41%  6.13%  6.20%  6.64%  8.54%  9.04%  8.89%  9.34%  9.94%  11.55%  13.64%  9.52%
Benchmark " 3.28% | 3.30% | 3.20%  3.20%  3.20%  3.27% | 3.47%  3.77% _ 4.0% _ 4.26%  4.34%  4.72% _ 3.61%
vi) Description of the strategies and policies employed during the period under review in relation to

the Collective Investment Scheme’s performance

AICF is an open-end Shariah Compliant Money Market Fund which aims to provide high
liquidity and competitive returns while seeking maximum possible preservation of capital by
investing in low-risk and liquid Shariah-compliant instruments. During FY22, the fund posted
an annualized return of 9.52% against the benchmark return of 3.67% p.a. outperforming its
benchmark by 585bps. Net assets of the fund were PKR 7,807mn at the end of period under

review.
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vii)

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

Asset Allocation (% of Total Assets)  Jun-22  Jun-21

Term Finance Certificates/ Sukuks 9% 0%
Cash 83% 73%
GoP ljarah Sukuk 0% 0%
Others 2% 1%
Placements with banks 6% 12%
Leverage 0% 0%
Placements with DFIs 0% 14%

viii)  Analysis of the Collective Investment Scheme’s performance
FY'22 Return: 9.52%
Standard Deviation (12m trailing): 0.66%
Sharpe Ratio (12m trailing): (1.09)

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

Net Asset Value NAV per unit
30-Jun-22 | 30-Jun-21 Change 30-Jun-22 | 30-Jun-21 Change
Rupees (000) % Rupees %
7,807,261 | 5,870,006 33.00% 100.8847 | 100.6184 0.26%

X) Disclosure on the markets that the Collective investment Scheme has invested in including
- review of the market(s) invested in and performance during the period
Debt Market Review:
On account of rising inflation and current account deficit coupled with sharp rise in global
commaodity prices, SBP raised the policy rate by 800 bps cumulatively to 15%. The secondary
market yields of shorter tenor reacted more sharply, 3M,6M and 1Y yields increased by 770,
762 and 749 bps respectively during the FY22, however 3Y, 5Y and 10Y yields increased by
446, 344 and 298 bps respectively.

FMR — AICF 2



FMR — AICF

Tenors PKRV as at | PKRV as at | Change
30th June | 30th June | (FY22)
2022 2021

3 Months | 14.98 7.28 7.70

6 Months 15.15 7.53 7.62

1 Year 15.30 7.81 7.49

3 years 13.45 8.99 4.46

5 Years 12.93 9.49 3.44

10 Years 12.92 9.94 2.98

Market appetite for treasury bills remained strong during FY22. Heavy participation
amounting to PKR ~30.2 trillion was observed, out of which the government accepted ~PKR
15.4 trillion. Due to monetary tightening, a clear preference was observed in the 3M T-Bills.
During FY22, the market participated PKR ~15.3 trillion in 3M T-Bills which constituted 51%
of the total participation followed by 6M T-Bills with the participation of PKR ~10.23 trillion
(34% of the total participation). However, the market was hesitant to participate in 1Y T-Bills
which constituted only 15% of total participation.

In fixed rate PIB auctions, the market participated PKR 5.6 trillion, the government made
close to target acceptance in fixed rate PIBs. Total accepted amount was ~PKR 1.7 trillion.
Despite the heavy participation, the market demanded relatively higher vyields. The
government proactively managed the cost of borrowing and the maturity profile
simultaneously.

For floater rate PIBs, the rising interest rate scenario made investment more favorable. A
significant participation was observed in floater rate PIBs, a participation of PKR 4.3 trillion
took place in the floater rate PIB auctions, out of which the government accepted PKR 2.55
trillion. Out of PKR 2.55 trillion, PKR 816 billion accepted in the 2Y floater PIB, PKR 1,616 bn
was accepted in the 3Y floater PIB and PKR 124 billion was accepted in 5Y floater PIB. No
bids were accepted in 10Y floater PIB.

On the Islamic front, 10 ijara sukuk’s auctions were held during FY22. The market remained
skewed towards variable rate ljara sukuk. Total participation was PKR 1,413 billion in the
variable rate ljara sukuk auction out of which the government accepted PKR 1,139 billion
against the total target of PKR 750 billion. However, PKR 747 billion participation was
witnessed in the fixed rate ljara sukuk and the government accepted PKR 376 billion against
the total target of PKR 250 billion.
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Islamic Finance Review:

Islamic finance has played a pivotal role in the implementation of various measures taken in
the wake of COVID-19 pandemic to promote financing for low cost housing and SMEs and
digitization. With growing number of Islamic banking branch network and conventional
banks setting up Islamic banking windows to attract growing customers a substantial growth
in Islamic banking can be anticipated in the long term.

The composition of the industry remained unchanged with 22 Islamic banking institutions
operating in Pakistan including 5 full-fledged Islamic banks and 17 conventional banks.
Overall total assets of Islamic banking institutions increased by 836bn to PKR 6,781bn in Jun-
22 with the notable surge in assets mainly backed by investments (PKR 470bn) as compared
to the previous quarter.

Asset quality remains robust with non-performing finances to total financing recorded at
2.6% in Jun-22 as compared to 2.7% in Mar-22 whereas provisions to non performing
finances stood at 90.5% by end Jun-22 versus 90.7% in Mar-22.



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

Distribution Per unit
Declared on Bonus ‘ Cash Per Unit | Cum NAV Ex NAV
Rupees (000) g 11| L R ——

8-Jul-21 - 8,297 0.1382 100.7566 | 100.6184
23-Jul-21 - 14,500 0.2368 100.8552 | 100.6184
6-Aug-21 - 14,404 0.2366 100.8550 | 100.6184
20-Aug-21 - 49,954 0.8726 101.4910 | 100.6184
3-Sep-21 - 12,700 0.2193 100.8377 | 100.6184
17-Sep-21 - 13,093 0.2318 100.8502 | 100.6184
1-Oct-21 - 13,600 0.2417 100.8601 | 100.6184
15-Oct-21 - 13,911 0.2406 100.8590 | 100.6184
29-Oct-21 - 13,649 0.2377 100.8561 | 100.6184
12-Nov-21 - 13,978 0.2409 100.8593 | 100.6184
26-Nov-21 - 15,518 0.2559 100.8743 | 100.6184
25-Feb-22 - 149,703 2.2075 102.8259 | 100.6184
25-Mar-22 - 48,389 0.7095 101.3279 | 100.6184
6-May-22 - 83,258 1.1646 101.7830 | 100.6184
27-May-22 - 47,276 0.6613 101.2797 | 100.6184
24-Jun-22 - 76,250 1.0324 101.6508 | 100.6184
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i) Description and explanation of any significant changes in the state of affairs of the Collective
Investment Scheme during the period and up till the date of the manager’s report, not otherwise
disclosed in the financial statements

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

ii) Breakdown of unit holdings by size
) Number of Investors
Range of Units
AICF
0.0001 - 9,999.9999 8,454
10,000.0000 - 49,999.9999 553
50,000.0000 - 99,999.9999 101
100,000.0000 - 499,999.9999 83
500,000.0000 & Above 26
Total 9,217
iii) Disclosure on unit split (if any), comprising:-
There were no unit splits during the period.
iv) Disclosures of circumstances that materially affect any interests of unit holders
Investment are subject to market risk.
v) Disclosure if the Asset Management Company or its delegate, if any, receives any soft

commission (i.e. goods and services) from its broker(s) or dealer(s) by virtue of transactions
conducted by the Collective Investment Scheme.

No soft commissions are received by the AMC from its brokers or dealers by virtue of transactions
conducted by the Collective Investment Scheme.
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Fund Manager’s Report — Al-Ameen Islamic Cash Plan-I (AICP-)

i) Description of the Collective Investment Scheme category and type
Shariah Compliant Money Market / Open-end

ii) Statement of Collective Investment Scheme’s investment objective
The “Al-Ameen Islamic Cash Plan-I (AICP- 1)" is an Allocation Plan under “Al-Ameen Islamic Cash
Fund (AICF)” with an objective to provide high liquidity and competitive returns while seeking maximum
possible preservation of capital by investing in low risk and liquid shariah compliant instruments for unit
holder.

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

iv) Statement of benchmark(s) relevant to the Collective Investment Scheme
3M Average deposit rates of 3 AA rated Islamic banks/windows as selected by MUFAP.

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

Monthly Yield* Jul'21 Aug'21 Sep'21 Oct'21 Nov'21 Dec'2l Jan'22 Feb'22 Mar'22 Apr'22 May'22 Jun'22

AICP-1 " 6.76% | 7.04%  6.95%  7.00%  7.40%  9.82%  10.16%  9.69%  10.34%  10.81%  12.34%  14.74%  9.83%
Benchmark " 3.28% | 3.30%  3.20% | 3.20%  3.20%  3.27%  3.47%  3.77%  4.09%  4.26%  4.34%  4.72% _ 3.67%
vi) Description of the strategies and policies employed during the period under review in relation to

the Collective Investment Scheme’s performance

The “Al-Ameen Islamic Cash Plan-I (AICP- 1)” is an Allocation Plan under “Al-Ameen Islamic
Cash Fund (AICF)” with an objective to provide high liquidity and competitive returns while
seeking maximum possible preservation of capital by investing in low risk and liquid shariah
compliant instruments for unit holder. The fund was launched on May 29, 2020. During the
FY’22, the fund posted an annualized return of 9.83% against the benchmark return of
3.67% p.a. Net assets of the fund were PKR 18,919mn at the end of period under review.
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vii) Disclosure of the Collective Investment Scheme’s asset allocation as at the date of the report
and particulars of significant changes in asset allocation since the last report (if applicable)

Asset Allocation (% of Total Assets)  Jun-22  Jun-21

Term Finance Certificates/ Sukuks 6% 0%
Cash 87% 70%
GoP ljara Sukuks 0% 0%
Others 2% 1%
Placements with banks 5% 16%
Placements with DFIs 0% 14%
Leverage Nil Nil

viii) Analysis of the Collective Investment Scheme’s performance

FY'22 Return: 9.83%
Standard Deviation (12m trailing): 0.13%
Sharpe Ratio (12m trailing): (3.08)
ix) Changes in total NAV and NAV per unit since the last review period or since commencement (in

case of newly established Collective Investment Schemes)

Net Asset Value NAYV per unit
30-Jun-22 | 30-Jun-21 Change 30-Jun-22 | 30-Jun-21 Change
Rupees (000) % Rupees %
18,919,344| 13,008,197 45.44% 1oo.oooo| 100.0000 0.00%
X) Disclosure on the markets that the Collective investment Scheme has invested in including

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

Debt Market Review:

On account of rising inflation and current account deficit coupled with sharp rise in global
commaodity prices, SBP raised the policy rate by 800 bps cumulatively to 15%. The secondary
market yields of shorter tenor reacted more sharply, 3M,6M and 1Y yields increased by 770,
762 and 749 bps respectively during the FY22, however 3Y, 5Y and 10Y yields increased by
446, 344 and 298 bps respectively.
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Tenors PKRV as at | PKRV as at | Change
30th June | 30th June | (FY22)
2022 2021

3 Months | 14.98 7.28 7.70

6 Months 15.15 7.53 7.62

1 Year 15.30 7.81 7.49

3 years 13.45 8.99 4.46

5 Years 12.93 9.49 3.44

10 Years 12.92 9.94 2.98

Market appetite for treasury bills remained strong during FY22. Heavy participation
amounting to PKR ~30.2 trillion was observed, out of which the government accepted ~PKR
15.4 trillion. Due to monetary tightening, a clear preference was observed in the 3M T-Bills.
During FY22, the market participated PKR ~15.3 trillion in 3M T-Bills which constituted 51%
of the total participation followed by 6M T-Bills with the participation of PKR ~10.23 trillion
(34% of the total participation). However, the market was hesitant to participate in 1Y T-Bills
which constituted only 15% of total participation.

In fixed rate PIB auctions, the market participated PKR 5.6 trillion, the government made
close to target acceptance in fixed rate PIBs. Total accepted amount was ~PKR 1.7 trillion.
Despite the heavy participation, the market demanded relatively higher vyields. The
government proactively managed the cost of borrowing and the maturity profile
simultaneously.

For floater rate PIBs, the rising interest rate scenario made investment more favorable. A
significant participation was observed in floater rate PIBs, a participation of PKR 4.3 trillion
took place in the floater rate PIB auctions, out of which the government accepted PKR 2.55
trillion. Out of PKR 2.55 trillion, PKR 816 billion accepted in the 2Y floater PIB, PKR 1,616 bn
was accepted in the 3Y floater PIB and PKR 124 billion was accepted in 5Y floater PIB. No
bids were accepted in 10Y floater PIB.

On the Islamic front, 10 ijara sukuk’s auctions were held during FY22. The market remained
skewed towards variable rate ljara sukuk. Total participation was PKR 1,413 billion in the
variable rate ljara sukuk auction out of which the government accepted PKR 1,139 billion
against the total target of PKR 750 billion. However, PKR 747 billion participation was
witnessed in the fixed rate ljara sukuk and the government accepted PKR 376 billion against
the total target of PKR 250 billion.
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Islamic Finance Review:

Islamic finance has played a pivotal role in the implementation of various measures taken in
the wake of COVID-19 pandemic to promote financing for low cost housing and SMEs and
digitization. With growing number of Islamic banking branch network and conventional
banks setting up Islamic banking windows to attract growing customers a substantial growth
in Islamic banking can be anticipated in the long term.

The composition of the industry remained unchanged with 22 Islamic banking institutions
operating in Pakistan including 5 full-fledged Islamic banks and 17 conventional banks.
Overall total assets of Islamic banking institutions increased by 836bn to PKR 6,781bn in Jun-
22 with the notable surge in assets mainly backed by investments (PKR 470bn) as compared
to the previous quarter.

Asset quality remains robust with non-performing finances to total financing recorded at
2.6% in Jun-22 as compared to 2.7% in Mar-22 whereas provisions to non performing
finances stood at 90.5% by end Jun-22 versus 90.7% in Mar-22.

Xi) Disclosure on distribution (if any), comprising:-
- particulars of income distribution or other forms of distribution made and proposed during the
period; and
- statement of effects on the NAV before and after distribution is made
Distribution Per unit
Declared on Bonus ‘ Cash Per Unit | Cum NAV Ex NAV
Rupees (000) el 1| 1N Re—
Jul 01, 2021 2,602 0.0200 100.0200 100
Jul 02, 2021 7,820 0.0200 100.0200 100
Jul 05, 2021 2,609 0.0600 100.0600 100
Jul 06, 2021 2,647 0.0200 100.0200 100
Jul 07,2021 2,686 0.0200 100.0200 100
Jul 08, 2021 2,702 0.0200 100.0200 100
Jul 09, 2021 7,341 0.0200 100.0200 100
Jul 12, 2021 2,880 0.0544 100.0544 100
Jul 13, 2021 2,886 0.0180 100.0180 100
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Jul 14, 2021 3,181 0.0180 100.0180 100
Jul 15, 2021 3,008 0.0180 100.0180 100
Jul 16, 2021 9,495 0.0170 100.0170 100
Jul 19, 2021 12,683 0.0535 100.0535 100
Jul 23,2021 9,622 0.0716 100.0716 100
Jul 26, 2021 3,064 0.0545 100.0545 100
Jul 27,2021 3,117 0.0174 100.0174 100
Jul 28,2021 3,109 0.0182 100.0182 100
Jul 29, 2021 3,107 0.0180 100.0180 100
Jul 30, 2021 9,478 0.0180 100.0180 100
Aug 02, 2021 3,157 0.0541 100.0541 100
Aug 03, 2021 2,990 0.0180 100.0180 100
Aug 04, 2021 3,369 0.0170 100.0170 100
Aug 05, 2021 3,396 0.0179 100.0179 100
Aug 06, 2021 10,195 0.0180 100.0180 100
Aug 09, 2021 3,396 0.0542 100.0542 100
Aug 10, 2021 3,357 0.0180 100.0180 100
Aug 11, 2021 3,358 0.0181 100.0181 100
Aug 12, 2021 3,364 0.0181 100.0181 100
Aug 13, 2021 16,506 0.0181 100.0181 100
Aug 16, 2021 3,508 0.0886 100.0886 100
Aug 17, 2021 10,494 0.0183 100.0183 100
Aug 20, 2021 10,546 0.0548 100.0548 100
Aug 23, 2021 3,533 0.0548 100.0548 100
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Aug 24, 2021 3,533 0.0183 100.0183 100
Aug 25, 2021 3,518 0.0183 100.0183 100
Aug 26, 2021 3,518 0.0183 100.0183 100
Aug 27, 2021 10,553 0.0182 100.0182 100
Aug 30, 2021 3,458 0.0548 100.0548 100
Aug 31, 2021 3,371 0.0182 100.0182 100
Sep 01, 2021 3,310 0.0182 100.0182 100
Sep 02, 2021 3,311 0.0182 100.0182 100
Sep 03, 2021 9,902 0.0183 100.0183 100
Sep 06, 2021 3,303 0.0549 100.0549 100
Sep 07, 2021 3,310 0.0182 100.0182 100
Sep 08, 2021 3,380 0.0183 100.0183 100
Sep 09, 2021 3,399 0.0187 100.0187 100
Sep 10, 2021 10,182 0.0187 100.0187 100
Sep 13, 2021 3,392 0.0561 100.0561 100
Sep 14, 2021 3,401 0.0187 100.0187 100
Sep 15, 2021 3,412 0.0187 100.0187 100
Sep 16, 2021 3,342 0.0187 100.0187 100
Sep 17, 2021 10,636 0.0183 100.0183 100
Sep 20, 2021 3,555 0.0583 100.0583 100
Sep 21, 2021 3,571 0.0194 100.0194 100
Sep 22, 2021 3,590 0.0195 100.0195 100
Sep 23, 2021 3,588 0.0195 100.0195 100
Sep 24, 2021 10,769 0.0195 100.0195 100
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Sep 27, 2021 3,611 0.0587 100.0587 100
Sep 28, 2021 3,611 0.0197 100.0197 100
Sep 29, 2021 3,686 0.0197 100.0197 100
Sep 30, 2021 3,523 0.0197 100.0197 100
Oct 01, 2021 10,152 0.0196 100.0196 100
Oct 04, 2021 3,364 0.0593 100.0593 100
Oct 05, 2021 3,414 0.0197 100.0197 100
Oct 06, 2021 3,279 0.0197 100.0197 100
Oct 07, 2021 3,371 0.0188 100.0188 100
Oct 08, 2021 10,104 0.0189 100.0189 100
Oct 11, 2021 3,380 0.0566 100.0566 100
Oct 12, 2021 3,388 0.0189 100.0189 100
Oct 13, 2021 3,391 0.0189 100.0189 100
Oct 14, 2021 3,363 0.0189 100.0189 100
Oct 15, 2021 10,197 0.0189 100.0189 100
Oct 18, 2021 6,625 0.0595 100.0595 100
Oct 20, 2021 3,302 0.0378 100.0378 100
Oct 21, 2021 3,324 0.0189 100.0189 100
Oct 22, 2021 9,951 0.0189 100.0189 100
Oct 25, 2021 3,309 0.0567 100.0567 100
Oct 26, 2021 3,314 0.0189 100.0189 100
Oct 27, 2021 3,333 0.0189 100.0189 100
Oct 28, 2021 3,348 0.0189 100.0189 100
Oct 29, 2021 9,921 0.0188 100.0188 100
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Nov 01, 2021 3,313 0.0563 100.0563 100
Nov 02, 2021 3,413 0.0187 100.0187 100
Nov 03, 2021 3,409 0.0193 100.0193 100
Nov 04, 2021 3,411 0.0193 100.0193 100
Nov 05, 2021 10,244 0.0193 100.0193 100
Nov 08, 2021 3,377 0.0579 100.0579 100
Nov 09, 2021 3,418 0.0191 100.0191 100
Nov 10, 2021 3,361 0.0191 100.0191 100
Nov 11, 2021 3,368 0.0191 100.0191 100
Nov 12, 2021 10,270 0.0191 100.0191 100
Nov 15, 2021 3,343 0.0582 100.0582 100
Nov 16, 2021 3,345 0.0194 100.0194 100
Nov 17, 2021 3,253 0.0195 100.0195 100
Nov 18, 2021 3,302 0.0195 100.0195 100
Nov 19, 2021 9,799 0.0195 100.0195 100
Nov 22, 2021 3,609 0.0585 100.0585 100
Nov 23, 2021 3,616 0.0215 100.0215 100
Nov 24, 2021 3,651 0.0223 100.0223 100
Nov 25, 2021 3,641 0.0224 100.0224 100
Nov 26, 2021 10,940 0.0224 100.0224 100
Nov 29, 2021 3,676 0.0672 100.0672 100
Nov 30, 2021 3,683 0.0227 100.0227 100
Dec01, 2021 3,795 0.0228 100.0228 100
Dec 02, 2021 3,825 0.0231 100.0231 100
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Dec 03, 2021 11,877 0.0232 100.0232 100
Dec 06, 2021 4,023 0.0720 100.0720 100
Dec 07, 2021 4,039 0.0243 100.0243 100
Dec 08, 2021 4,091 0.0243 100.0243 100
Dec 09, 2021 4,090 0.0245 100.0245 100
Dec 10, 2021 12,284 0.0245 100.0245 100
Dec 13, 2021 4,129 0.0735 100.0735 100
Dec 14, 2021 4,148 0.0244 100.0244 100
Dec 15, 2021 4,203 0.0244 100.0244 100
Dec 16, 2021 4,506 0.0247 100.0247 100
Dec 17, 2021 13,694 0.0265 100.0265 100
Dec 20, 2021 4,612 0.0807 100.0807 100
Dec 21, 2021 4,921 0.0283 100.0283 100
Dec 22, 2021 4,927 0.0297 100.0297 100
Dec 23, 2021 5,190 0.0297 100.0297 100
Dec 24, 2021 15,654 0.0303 100.0303 100
Dec 27, 2021 5,316 0.0912 100.0912 100
Dec 28, 2021 5,256 0.0305 100.0305 100
Dec 29, 2021 5,253 0.0305 100.0305 100
Dec 30, 2021 5,006 0.0305 100.0305 100
Dec 31, 2021 5,103 0.0297 100.0297 100
Jan 01, 2022 15,290 0.0297 100.0297 100
Jan 04, 2022 4,860 0.0891 100.0891 100
Jan 05, 2022 4,607 0.0297 100.0297 100
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Jan 06, 2022 4,596 0.0297 100.0297 100
Jan 07, 2022 15,073 0.0293 100.0293 100
Jan 10, 2022 4,982 0.0865 100.0865 100
Jan 11, 2022 4,698 0.0285 100.0285 100
Jan 12, 2022 4,763 0.0270 100.0270 100
Jan 13, 2022 4,769 0.0270 100.0270 100
Jan 14, 2022 14,308 0.0270 100.0270 100
Jan 17, 2022 4,837 0.0808 100.0808 100
Jan 18, 2022 4,873 0.0270 100.0270 100
Jan 19, 2022 4,891 0.0270 100.0270 100
Jan 20, 2022 4,913 0.0270 100.0270 100
Jan 21, 2022 14,718 0.0270 100.0270 100
Jan 24, 2022 28 0.0808 100.0808 100
Jan 25, 2022 4,905 0.0270 100.0270 100
Jan 26, 2022 5,045 0.0270 100.0270 100
Jan 27,2022 5,026 0.0270 100.0270 100
Jan 28, 2022 4,941 0.0270 100.0270 100
Jan 31, 2022 14,861 0.0810 100.0810 100
Feb 01, 2022 5,254 0.0270 100.0270 100
Feb 02, 2022 5,147 0.0262 100.0262 100
Feb 03, 2022 5,150 0.0262 100.0262 100
Feb 04, 2022 15,480 0.0262 100.0262 100
Feb 07, 2022 5,165 0.0789 100.0789 100
Feb 08, 2022 5,145 0.0263 100.0263 100

10
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Feb 09, 2022 5,110 0.0263 100.0263 100
Feb 10, 2022 5,105 0.0263 100.0263 100
Feb 11, 2022 15,393 0.0263 100.0263 100
Feb 14,2022 5,176 0.0789 100.0789 100
Feb 15, 2022 5,189 0.0263 100.0263 100
Feb 16, 2022 5,274 0.0264 100.0264 100
Feb 17,2022 5,288 0.0264 100.0264 100
Feb 18, 2022 15,967 0.0264 100.0264 100
Feb 21, 2022 5,316 0.0796 100.0796 100
Feb 22,2022 5,400 0.0265 100.0265 100
Feb 23, 2022 5,303 0.0270 100.0270 100
Feb 24, 2022 7,057 0.0265 100.0265 100
Feb 25, 2022 22,017 0.0265 100.0265 100
Feb 28, 2022 7,342 0.0796 100.0796 100
Mar 01, 2022 7,378 0.0265 100.0265 100
Mar 02, 2022 7,424 0.0266 100.0266 100
Mar 03, 2022 7,521 0.0267 100.0267 100
Mar 04, 2022 7,588 0.0270 100.0270 100
Mar 07, 2022 22,667 0.0814 100.0814 100
Mar 08, 2022 7,343 0.0271 100.0271 100
Mar 09, 2022 7,403 0.0271 100.0271 100
Mar 10, 2022 7,408 0.0271 100.0271 100
Mar 11, 2022 17,789 0.0271 100.0271 100
Mar 14, 2022 5,966 0.0825 100.0825 100

11
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Mar 15, 2022 6,104 0.0276 100.0276 100
Mar 16, 2022 6,145 0.0283 100.0283 100
Mar 17, 2022 6,227 0.0287 100.0287 100
Mar 18, 2022 18,711 0.0291 100.0291 100
Mar 21, 2022 6,223 0.0873 100.0873 100
Mar 22, 2022 12,451 0.0291 100.0291 100
Mar 24, 2022 6,157 0.0582 100.0582 100
Mar 25, 2022 17,499 0.0291 100.0291 100
Mar 28, 2022 5,861 0.0873 100.0873 100
Mar 29, 2022 5,858 0.0291 100.0291 100
Mar 30, 2022 5,630 0.0291 100.0291 100
Mar 31, 2022 5,657 0.0291 100.0291 100
Apr 01, 2022 21,325 0.0291 100.0291 100
Apr 05, 2022 5,665 0.1039 100.1039 100
Apr 06, 2022 5,830 0.0276 100.0276 100
Apr 07, 2022 5,832 0.0276 100.0276 100
Apr 08, 2022 17,594 0.0276 100.0276 100
Apr 11, 2022 6,540 0.0828 100.0828 100
Apr 12, 2022 6,603 0.0301 100.0301 100
Apr 13, 2022 6,497 0.0303 100.0303 100
Apr 14, 2022 6,497 0.0304 100.0304 100
Apr 15, 2022 6,535 0.0304 100.0304 100
Apr 16, 2022 12,994 0.0304 100.0304 100
Apr 18, 2022 6,431 0.0606 100.0606 100

12
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Apr 19, 2022 6,505 0.0305 100.0305 100
Apr 20, 2022 6,489 0.0304 100.0304 100
Apr 21, 2022 6,423 0.0304 100.0304 100
Apr 22, 2022 6,458 0.0308 100.0308 100
Apr 23, 2022 12,826 0.0310 100.0310 100
Apr 25, 2022 6,379 0.0617 100.0617 100
Apr 26, 2022 6,380 0.0309 100.0309 100
Apr 27, 2022 6,364 0.0309 100.0309 100
Apr 28, 2022 6,243 0.0311 100.0311 100
Apr 29, 2022 6,465 0.0312 100.0312 100
Apr 30, 2022 38,939 0.0318 100.0318 100
May 06, 2022 19,716 0.1925 100.1925 100
May 09, 2022 6,630 0.0973 100.0973 100
May 10, 2022 6,667 0.0327 100.0327 100
May 11, 2022 6,667 0.0327 100.0327 100
May 12, 2022 6,710 0.0327 100.0327 100
May 13, 2022 20,158 0.0329 100.0329 100
May 16, 2022 6,683 0.0987 100.0987 100
May 17, 2022 6,702 0.0331 100.0331 100
May 18, 2022 6,762 0.0331 100.0331 100
May 19, 2022 6,893 0.0331 100.0331 100
May 20, 2022 20,749 0.0335 100.0335 100
May 23, 2022 6,990 0.1007 100.1007 100
May 24, 2022 7,051 0.0339 100.0339 100

13
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May 25, 2022 7,364 0.0343 100.0343 100
May 26, 2022 7,472 0.0353 100.0353 100
May 27, 2022 22,681 0.0360 100.0360 100
May 30, 2022 7,432 0.1093 100.1093 100
May 31, 2022 7,421 0.0365 100.0365 100
Jun 01, 2022 7,560 0.0364 100.0364 100
Jun 02, 2022 7,672 0.0371 100.0371 100
Jun 03, 2022 23,063 0.0376 100.0376 100
Jun 06, 2022 7,832 0.1127 100.1127 100
Jun 07, 2022 7,866 0.0380 100.0380 100
Jun 08, 2022 7,839 0.0380 100.0380 100
Jun 09, 2022 8,068 0.0380 100.0380 100
Jun 10, 2022 25,274 0.0391 100.0391 100
Jun 13, 2022 8,434 0.1215 100.1215 100
Jun 14, 2022 8,441 0.0405 100.0405 100
Jun 15, 2022 8,567 0.0405 100.0405 100
Jun 16, 2022 8,568 0.0411 100.0411 100
Jun 17, 2022 25,696 0.0411 100.0411 100
Jun 20, 2022 8,604 0.1234 100.1234 100
Jun 21, 2022 8,392 0.0411 100.0411 100
Jun 22,2022 8,183 0.0411 100.0411 100
Jun 23, 2022 8,351 0.0411 100.0411 100
Jun 24,2022 25,250 0.0417 100.0417 100
Jun 27,2022 8,407 0.1252 100.1252 100

14
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Jun 28, 2022 8,372 0.0417 100.0417 100
Jun 29, 2022 8,261 0.0417 100.0417 100
Jun 30, 2022 7,679 0.0417 100.0417 100

15




Description and explanation of any significant changes in the state of affairs of the Collective
Investment Scheme during the period and up till the date of the manager’s report, not otherwise

disclosed in the financial statements

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

i) Breakdown of unit holdings by size
. Number of Investors
Range of Units
AICF
0.0001 - 9,999.9999 20
10,000.0000 - 49,999.9999 16
50,000.0000 - 99,999.9999 9
100,000.0000 - 499,999.9999 19
500,000.0000 & Above 35
Total 99
ii) Disclosure on unit split (if any), comprising:-
There were no unit splits during the period.
iii) Disclosures of circumstances that materially affect any interests of unit holders
Investment are subject to market risk.
iv) Disclosure if the Asset Management Company or its delegate, if any, receives any soft

commission (i.e. goods and services) from its broker(s) or dealer(s) by virtue of transactions

conducted by the Collective Investment Scheme.

No soft commissions are received by the AMC from its brokers or dealers by virtue of transactions

conducted by the Collective Investment Scheme.

FMR — AICP-1
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PERFORMANCE TABLE

Al Ameen Islamic Cash Fund

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

Class A units - Offer *
- Redemption

RETURN OF THE FUND - %
Total Return of the Fund

Capital Growth (per unit)

Date of Income Distribution
Income Distribution

Date of Income Distribution
Income Distribution

AVERAGE ANNUAL RETURN - %
One Year

Second Year

Third Year

Since Inception

OFFER / REPURCHASE DURING THE YEAR- Rupees

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

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

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

PORTFOLIO COMPOSITION BY CATEGORY - %
Bank Balances

Placements and Term Deposit Receipts

Others

PORTFOLIO COMPOSITION BY MARKET - %

Debt Market

Note:
- The Launch date of Fund is 29 September 2012.

DISCLAIMER

2022

7,807,261

100.8847
100.8847

9.52
0.65

Year Ended 30-June-2022
8.9274

9.5

8.84
8.71
7.09

102.8259
102.8259

100.6184
100.6184

81.80
15.54
2.66

100

2021

5,870,006

100.6184
100.6184

6.4
0.30

Year Ended 30-June-2021
6.1283

6.4
8.84
8.71
6.71

100.8610
100.8610

100.5206
100.5206

73.40
25.40
1.20

100

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

2020

8,196,209

100.506
100.506

11.28
0.72

Year Ended 30-June-2020
10.598

11.28
9.87
8.25
6.75

100.853
100.853

100.3293
100.3293

88.00
10.00
2.00

100



PERFORMANCE TABLE

Al-Ameen Islamic Cash Plan |

NET ASSETSASAT 30 JUNE - Rupeesin '000

NET ASSETSVALUE PER UNIT AT 30 JUNE - Rupees*

Class A units - Offer
- Redemption

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

Date of Income Distribution
Income Distribution

AVERAGE ANNUAL RETURN - %
One Year
Since Inception

OFFER / REPURCHASE DURING THE YEAR- Rupees*

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

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

* Front end load @ 0% is applicable

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

PORTFOLIO COMPOSITION BY CATEGORY - %
Cash

Placements and Term Deposit Receipts

Others

PORTFOLIO COMPOSITION BY MARKET - %

Debt Market

Note:
- The Launch date of Fund is 29th May 2020

DISCLAIMER

2022

18,919,344

100
100

9.83

0.48

9.3509

9.83
791

100.8244
100.1604

100
100

86.41
11.33
2.26

100

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

2021

13,008,197

100
100

6.59

0.21

6.3843

6.59
6.96

100.1709
100.1709

100
100

70.1
29.3
0.6

100

2020

3,060,154

100
100

732

6.68

0.6411

732

100.0464
100.0464

100
100

94

100
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TRUSTEE REPORT TO THE UNIT HOLDERS
Report of the Trustee purseant to Regulation 41(h} and chamse 9 of Schedule ¥ ol
the Non-Banking Fidanee Companies and Notified Emtite: Regulations, 2008

AT-AMEEN ISLAMEIC CASH FUND

We Central Depository Company of Pekistan Limited, being the Trustes of Al-Ameen
Islamic Cash Fund {the Fand) are of the opindon that URL Fund MManagers Lirnited
being the Management Company of the Fund has in all traterial respects manaped the
Fund during the year ended June 30, 2022 in accordance with Uhe provisions of the

folbowing:

(i} Litnitations imposed oo the investinent powers of the Manapement Company
mnder the constinwive dociiments of the Pand;

{iiy The pocing, iSuance and redompiion of unite are cavizd sut i ascordance
with the requiremerts of the constitutive docwments of the Fund; and

(il The Non-Banking Finance Corpanies {Establishraent and Regulations) Rules,
2003, the Noo-Barking Financs Companies and Notified Eatities Regulations,
2008 and the constinttive documemts of tve Fund.

%\W"E tﬂ%‘lul"‘i'lII (
Badinddin Aldber
Chief Expsutive Officer
Cenlr), Depoaitery Company o[ Pakisiay Linoed

Karachi; Septerber 27, 2022




REFORT OF THE SHARIAH ADVISORY COMMITTEE

We. Fe Shariah Advisors of the nd are ssuing this report in aceordance with the miiss 2nd
reguiztions The stope of the raport i to exprese an opinion an the Sharizh Compliance of the
Funds activiias,

In the capacly of Shaah Advisons, wa have prescribed critefa and procadutes 1o be followad in
ensuring Shariah Compliance i ewety imsestmend,

It is the rasponsiility of the Management Company of tha fnd 1o sstabliisk and mainian gyslem
of iternat cortrols to snsure compliancs with the Shariah quidelines. Our responsdility is 1o
Express an Jpinior, bazed on gur review, to the xtent where such compliancs can be objeredivehy
verified. A raview i limited primanky to squies of the Manaoement Company™s persannal and
rewiew of various documents prapared by the Managenent Comaany Lo somly with Ihe prescribed
crifania,

tn light of e abave, we hareby certify hiat

i, We Fave mveved and apprved the mices o nvastmenis of AICE in light of the
zhanal quilelings,

=

Al ths pegvisions of the Scherme and inesiments made on account of AICF by UEL
Fund Managers are Sharah complianl and in acciddarce with +he orieria estabis hed,

. Un Ik basis of infprmation provdad by the managemest, all operations of AIGF for
tite year arded 30 Jine 2002 have baen i compliance wih the Shariah pinciples

During the year, WL amount has been recagnized as charity.

May Allah give us stength lo work in astordence with Quran and Supnah 2nd forgive our
Mistakes.

Al-Ameen Financil Services 1Py L1d.
o907 21T 375 24T
& ita@alarteentoncs.cnm

H - .
¥ & Floor, STSM Seilding, Baaymont Rcad © ey Lenss, Wasachi. v, alaMEE N 20104, 26 M
L T e P - R SR TR - L T L TR o A I~ BT B CEIEE Uy RE my EAV e =it o A = et
-‘“-‘::I " ;,j-'_.: s At .-—":r"'—_ - T ok b SRSt S L T Ml el e L w70 Ul LT O - —
:"q;. e BT %"-F § T R S R IR RIS B s o T g N e i e
= LA - Sl A T A St e v oa . e el —_ e .




3%’?,_;:1& !é f
dii-alirecrt furels

Spcids e o b Sierug—l -

STATEMENT OF COMPLLANCE WITH LISTED COMFPANIES {CODE OF CORFORATE
GOVERNANCE) EEGULATIONS, zoay BY UBL FUND MANAGERS LIMITED

WAME F FUNL: Al Amyeen Ltiarix Cash Fund
YRAR ENDET: June 35, tosz

The Sccurities and Tichangs Commizsion ol Feldstan (SECF) has exempted open -<nd oollestive ‘nvestment
achatues frorn the mquiternents of Qe Listed Companies {Code of Corpotate Governance) Fegukations, (the
Regulations}. Howewsr, the Doard of Ditectors (tbe Bourd) of UBL Fund Mendgers Limited {the
Manazement Cornpany of Al Ameen Ilazie Cash Fund {the Fund}], fox the purpose oF establlaliing o

iramewach: of good governance hag wvalumarily opted bo comply with the relevent provislon: of the
carulations.

The Managenent Cootpany has complied with the requizements of the Repulations in the followdng
manner: =
:. The total nomber of dirsctors are seven 25 per Phe fsllewing
A Male: Six Lfrecters.
B Fatriale; One DHrector,
4, The comepesitior of the Bosrd is 2 follows:

Categzory Name
; Mr. Azbar Hamid (Chairrgan)
Independent Drecters | 345" Huma Pasha
Exgcutive Directoss Mr. Vasir Qadri

M- ATif Akgial Safie
Non-Execatdve Threcters ﬂi,' ?;E Earwa:m
M. Wuhammad Rizwar Meiil," -

Femnal: Directors Mz. Hurms Pesha
* N oo Setmud g P ds qEpoinbed o @ 5 earn i sk 2l foormn Do ENEETT

M. Mubarmad Rinasan Mariowas appointed as 2 imperor with gfect from Februy 1, 003

5. The dimectors have confittned that oone of them B cerving 2 2 dicector on mors than seven listed
companies, inciuding the Manazement Company.

4. The Managemen: Company bias prepared a code of condust and has ensured that APpropriate steps have

e t2ken 1 disseminate it thioughour the Managemant Compary Aang with ik supportng policies
and procedures,

5- The Board has developed a vision /misgien statement, everall corporate shtate s and significan! policies
of the Manzpement Company. The Board has ensured -har complste record of parteolacs of the

sgrficant policies along with their date of approval or updating is meintrined by the Managarent
Company.

&, Al the powers of the Board have been duly exercised and decisions on ~elevant mattsrs have been taken

by the Board ac empzwered by Uhe relevant provisions of the Companies Act, 2017 (the Ac) and these
Gregulations.
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7. The nestiugs of the Board were presided o by the Chairman and, in his absence, by & director elected
by the Board for Lhls purpose, The Board has eomplied with the reqairements of the 4ot and the
R gralation: with respeel o requency, recirding and circularing minues of roesting of the Board.

B. The Zoard has a formal pelicy and ransparent procedures for remaneration of dlresters 10 pecordnpes
with the Act and these Repulations.

7. ThelfAlowing directorsand executives have acquired the preser bed Direttors™ Training Progran (DT
cortificalion.

Directnrs

A. Mr. [nran Sarwar

b. BMr_arif Alroal Saific

& Mr. Yasic Qadn

d. b HumaPasba

Exacntivas

. Mr. Hadi Hagsan Bukk) {Head of Risk M=nagement, Compliance and Qualky Ass1ramce]
b, Mr. Umair shimed {Chief Financial and Operating Officer}

e Mr, Zecshan Jhaddes (Chie? Business Devel pprwent OFcnr

One directer Is exempt from Directors irmning Program s he Aas Fequisihe edurarion and scperisnce.

12, The Baard has approved appointment of Chief Financial Officer (CPQ), the Company Seoretery and the

Head of Internal Andit, inrluding their remonerztion and terme and conditions of emplettnemt angd
coraplbed with relevant requirements of the Regolations.

- Chizf Exeeadve Offlesr (CE and CFC daly «ndorsed <he Ananes] statements hefane apprival of the

Board
12 The Board has formed committes: comprising of mesnbers £vren Eelgw. -
a) Board Andit Committes

Namc Designatlon e of Direciorslia
Mg, Homa Casha Chiaie i%nﬁt Cirectot
Mr. Arif Aleald Baific Wembes Hun-Executive Director
B Atlamn Sadeuddin® Wembar on-Execntive Dicector
Mt lmran Sarwar Mecnler om-Execotive Titector
e Sadin Seocdvrs Mermbee Ho=Execatve Ditector

b) Board Human Ressures and Compensalion Committes

N Besignation Type of MHrectorship
[ M. Azhar Hamid Chuirman _Independant Director
Mr. aslam Sadrucdin® Memnber Naor =Exemutive Directat
Mr Mubaminad Rizwen Malik'™ | Member Nor.-Exccutive Drivector
Mr. Tasir Qadri Wermber Eccecutbve Dractor
IMs. Huma Pasha Metnber Independant Pirector
| Mz, Zadia Saead* | Member Hon=Exerirtive Diresiar
Sved Furmibs Zagam =t Member HNou-Fxecntive Diraclar
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) Bvard Hisk and Campliabce Commitiee

. Mame Dedenation Tuvjoe of T Eip
© Mr. Imran Sarwat Chairman Hon-Execitive Director
: Mr, Anf Alanal Saifie Metnber Yon-Executive Directcy
: Wt Azaar Hamid Meraber Iudapendert Divecor
: Mr. Muokammad Brewan Maii~ i by Mon-Examiiee Drivecter
Mr. Vagir Cadr Mernbar Expenrive Director
Syed Firmekh Tases ++rr hlembar Plon-Execyther Ditector

= Mr Aziat Srdraedin weas appednned’ g4 @ divecnor suick e orr Decemper 3, 2021

™ Mr. Muframmod RErum Mok was appainted ag 2 (g oTor with et o FelreaTy £, 05
= M2 4adk Saécd teas rasaned g ool cip, s

0 fued Furvtifh Zocerr hes redgned diied Navender 17, a2

1%, The terms of reftcence of the sforesaid committees bave keco formed, documented and advised to the
commiteess far eomplianga

1. The frequeney of meerings of the commitiess were at per following:
|

L Namye off committee _Fregquency af 1

{ Buapd Audit Committes _ Four {4}
Board Hurmah Resource and Compewsation Comnltiee Fihve (5]
Beard Risk snd Coeripliance Comtaities Fomr (4]

15. The Board has 2ot up ab efective intarnal audit function. The functon has suitably gualified =md

scperienced taff for the purpose snd they acc conversant with the policies 2ol procedures of the
Management Company.

6. Thestatutery suditors of the Fund buve confirmed that they havs been given a satisfactory ratlng ander
the (raality Comtrol Raview program of he Instltute of Chartered Actouptams of Paldstan and are
registered with Audit Overzight Board of Pakistan, that they and al) their partpers are in compliance
Wity International Federstizn of Accountants (IFAC) guidelines an code of ethies as adopted by the
sRatibute of Chartered Accountanes of Paldstan and that they and rhe pattners of the frm nvohed i
the andit ate 1ot & chose selative (spouse, patene, dependent and non-dependent chibdren) of the CEO,
CFD, Herd ol Internal Audit, Company Seeretary oo director of the Managsmem Company.

7 The stakutary auditors or the persons asenciated with them have pot been appainted bo provide other

services 2x0ept In accardance wirs the Act these Fequlations or any cther regulatory requiretiient and
the auditors have confirmed that they have sloerved [FAC suidelines b this regard.

1%, Weconfiom that all requirements of Begulations 3, 6, 7, 8, 27, 22, 33 and 48 have been somplied with,




19 Explamatioa for pon-omplance with requirements, other than requlations %, 8, 7, &, 27, 92, 33 and
46 ‘3 aa follows.

T

Erguirerment

Explapation

Ierd spendent Director

The independent directors of cach
listed company shall aot be loss than
= Tmembart ar one thied of the total
members of the Board, wiiehaver iz

hoghier.

¥l (here ane seven dipectors on the
Buard of the company the Eaction of
independent director share comes a
2.33. The company mayv round up er
provida rengon for contary,

Nominaticn Comettes

The Board may constitwte @ separate

The twe ected independant dirsetars
have requisite competencies, ¢dlls,
Ingrwledige and experiencs ko discharpe
and evectite their dubies competenty,
A% per applicable laws and regulations,
The Company befieves thar it has
sufficient impartidity and = abla 1o
exercise  indepemdencs in  dacisicn
making within th2 Board and hencs,
does ot esquire to reundop the
(raction to 4 independant dirsctors

Cuorrently, the Eoard has

oak

- ) constituted a separats Nomination |

2 fﬁ?:ﬁ; iﬁ:gm"?;: ::'? SJE:[ 24 | Commiter and the fontions are baing

ramber and class of directors, as n at:fnrmed iy n::lh? Bﬂlﬂ;rd Human .

miy  desrt appropriate  in it Eﬂmtﬁ 4 mpensatien

CIMCTIME ka5, munttres. i
EFarachi,

Dated: Septembar &, 2022
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INDEPENDENT AUDITOR'S REVIEW REPORT
Tao the Unit Holders of Al-Ameen Islamic Cash Fund

Review Report on the Statement of Compliance contained in Listed Companies (Code of
Corporate Governance) Regulations, 2019

We have reviewed the enclosed Statement of Compliance with the Listed Companies (Code of Corporate
Governance) Regulations, 2019 (the Regulations) prepared by the Board of Directors of UBL Fund
Managers Limited (the Management Company} on behalf of Al-Amesn Islamic Cash Fund (the Fund) for
the year ended June 30, 2022, The Management Company of the Fund has opted to voluntarily comply with
the requirements of regulation 36 of the Regulations.

The respangibility for compliance with the Regulations is that of the Board of Directors of the Management
Company of the Fund. Our responsibility is to review whether the Statement of Compliance reflects the
status of the Management Company’s compliance with the provisions of the Regulations and report if it
does not and to highlight eny non-compliance with the requirements of the Regulations. A review is limited
primarily to inquiries of the Management Company’s personnel and review of various documents prepared
by the Management Company to comply with the Regulations.

As o part of our audit of the financial statements we are required to obtain an understanding of the
accounting and internal control systems sufficient to plan the audit and develop an effective audit approach.
We are not required to consider whether the Board of Directors’ statement on internal control covers all
visks and controls or to form an opinion on the effectiveness of such internal controls, the Management
Company's corporate governance procedures and risks.

The Regulations require the Management Company 1o place before the Audit Committes, and upon
recommendation of the Andit Committee, place before the Board of Directors for their review and approval,
its related party transactions, We are only required and have ensured compliance of this requirement to the
extent of the approval of the related party transactions by the Board of Directors upon recommendation of
ifhe Audit Committee.

Based on our review, nothing has come to our attention which causes us to believe that the Statement of
Compliance dees not appropristely reflect the Management Company's compliance, in all material respects,
with the requirements contained in the Regulations as applicable to the Fund for the year ended June 30,
2022,

VoY) &Co
A F. Fer n & Co.
Charte tntants
Karachi
Dated: September 29, 2022
UDIN: CR202210061NolFdfi0é

A F. FERGUSON & 0., Chariered Accouniunis, o meernber firm of the Pl nefuork
Srate Life Building No. 1-C, LI, Chundrigar Road, P.C- Box 4716, Korochi-74000, Pakistun
Tal: 492 (21) 32426682-6/ 324267115, Fax: vgd (21) 32405007/ 32427038/ 32424740, <UL R o ks

=« KARACH « LAHORE & ISLAMABAD
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INDEPENDENT AUDITOR'S REPORT
To the Unit holders of Al-Ameen Islamic Cash Fund
Report on the Audit of the Financial Statements

Opinion

We have audited the financial statements of Al-Ameen Islamic Cash Pund (the Fund), which comprise the
statement of assets and labilities as at June 30, 2022, and the income statement, statement of
comprehensive income, stetement of movement in unit holders” fund and cash flow statement for the year
then ended, and notes to the financial statements, including a summary of significant aceounting policies.

In our opinion, the accompanying financial statements give a true and fair view af the financial position of
the Fund as at June 30, 2022, and of its financial performance and its cash flows for the vear then ended in
accordance with the accounting and reporting standards as applicable in Pakistan.

Basis for Opinion

We conducted our sudit in ascordance with International Standards on Auditing (18As) as applicable in
Pakistan, Our responsibilities under those standards are further described in the Auditors Responsibilities
for the Audit of the Financial Statements section of our report, We are independent of the Fund in
accordance with the International Ethies Standards Board for Accountants’ Code of Ethics for Professional
Accountants as adopted by the Institate of Chartered Accountants of Pakistan (the Code) and we have
fulfilled our ather ethical responsibilities in accordance with the Code. We believe that the audit evidence
we have obtained is sufficient and appropriate to provide a basis for our opinion.

Key Audit Matters

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

Following is the key audit matter:

i et Asset Valuae

(Refer notes 4 and 5 to the annexed
financial statements}

|Investments and bank balances L i fallowing:
constitube  the most  significant Onar audit procedures amongst others included the following;
component of the nel asset value |* tested the design and operating effectiveness of the key controls for |
[MAV) Investments of the Fund as| valuation of investments;

at June go, 2022 amounted 10 RS, | obiainad nd - rakioas for verifying the exi
ependent confi ng the existence of
sﬂ?uﬂlunt:udﬂimkgnm the nvestment portfolio and bank balances as at June 30, 2022 and
mn teaced balances in these confirmations with the books and records
7 . of the Fund, Where such confirmations were not available, alternate
The existence and proper valuation |  andit procedures were performed;

of Investments and existence of bamk :
balances for ﬂ Ew;“ﬂun of |* re-performed valuation to assess that investments are carried as pet

WAV of the Furd as at June 30, 2022 the veluation methodology specified in the aceounting paticies; and
was considered a high risk area and | shained bank reconciliation statements and tested reconciling

therefore we considered thisasakey | ;
i i items on a sample basis.

A. F, FERGUSON & OO0, Chartered Accontunts, o member firm of the PuC network
Berte Life Building No. 1-C, I Chundriger Rood, .0, Box 716, Karechi-7ao00, Pakistan
Tel: +02 (31) go4a6682-6/ 32926711-5; Fax; +92 (21) 32415007/3242 7038/32424740; <Wunp.pus-com/pls

s KARACH! » LAHORE # IBLAMABAD
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Other Information

M ent iz responsible for the other information. The other information comprises the information
Ei:;ulu ad in the annual report, bat does not include the financial statements and our auditor’s Teport

ETCO0.,

Qur opinion on the financial statements does not cover the other information and we do not express any
form of assurance conelusion thereon,

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

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

Management is responsible for the preparation and fair presentation of the financial statements m
accordance with aceounting and reporting standards as applicable in Pakistan, and for such internal control
as management determines is necessary to enable the preparation of financial statements that are free from
material misstatement, whether due to fraud or error.

In preparing the financiel statements, mansgement |s responsible for assessing the Fund's ability to
continne as a going concern, disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting unless management either intends to liquidate the Fund or to cease operations,
or has no realistic atternative but to do so.

Board of directors of the management company is responsible for oversesing the Fund's financial reporting
process.

Auditor’s Responsibilities for the Audit of the Financial Statements

Our ohjectives are to obtain reasonable assurance about whether the financial statements as a whole are
free fromm material misstatement, whether due to fraud or error, and to issue an auditor's report that
includes our opinion, Reasonable assurance is a high level of assurance, but is not a guarantee that an audit
conducted in aceordance with ISAs as applicable in Pakistan will always detect a material misstatement
when it exists. Misstatements can arise from fraud or error and are considerad material if, individually or
in the aggregate, they could reasonably be expected to influence the econamic decisions of users taken on
the basis of these financial statements,

A part of an avdit in accordance with [8As as applicable in Pakistan, we exercise professional judgment
and maintain professional skepticism throughout the audit. We also:

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

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

= Evaluate the appropristensss of aceounting policies used and the reasonableness of accounting
estimates and related disclosures made by management.

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

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

We communicate with board of directors of the management company regarding, among other matters, the
plunned scope and timing of the audit and significant audit findings, including any significant deficiencies
in internal control that we identify during our audir.

We alsa provide board of directors of the management company with a statement that we have complied
with relevant ethical requirements regarding independence, and 1o pommunicate with them all
relationships and other matters that may reasonably be thought to bear on our independence, and where
applicable, related safeguards.

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

Report on Other Legal and Regulatory Requirements

Hased on our audit, we further report that in our opinion the financial statements have been prepared in afl
material respects in accordance with the relevant provisions of the MNon-Banking Finance Companies and
Notified Entities Regulations, 2008.

The engagement partner on the audit resulting in this independent auditor's rveport is
Noman Abbas Sheikh.

V3ilYe (o

AF.Fe n & Co.

Char countants
Karachi
Date: Sepbember 29, 2022

UDIN: AR202210061tkKjo0Wd1




AL-AMEEN ISLAMIC CASH FUND
STATEMENT OF ASSETS AND LIABILITIES
AS AT JUNE 30, 2022

Note 2022 2021
AICF__ || AICP-1 [[ Total AICF__ || AICP-I Total
(Rupees in '000)

ASSETS
Bank balances 4 6,518,108 16,418,357 22,936,465 4,369,994 9,134,470 13,504,464
Investments 5 1,220,000 2,150,000 3,370,000 1,512,401 3,828,245 5,340,646
Profit receivable 6 104,553 392,260 496,813 36,038 63,717 99,755
Prepayments and other receivables 7 190 1,174 1,364 1,034 2,815 3,849
Advance tax 8 6,709 - 6,709 6,709 - 6,709
TOTAL ASSETS 7,849,560 18,961,791 26,811,351 5,926,176 13,029,247 18,955,423
LIABILITIES
Payable to UBL Fund Managers Limited - the

Management Company 9 10,851 2,109 12,960 1,514 408 1,922
Payable to Central Depository Company of

Pakistan Limited - the Trustee 10 385 1,050 1,435 407 741 1,148
Payable to the Securities and Exchange

Commission of Pakistan 11 1,336 3,800 5,136 1,543 1,507 3,050
Dividend payable - 6,691 6,691 - 2,222 2,222
Accrued expenses and other liabilities 12 29,727 28,797 58,524 52,706 16,172 68,878
TOTAL LIABILITIES 42,299 42,447 84,746 56,170 21,050 77,220
NET ASSETS 7,807,261 18,919,344 26,726,605 5,870,006 13,008,197 18,878,203
UNIT HOLDERS' FUND (as per statement attached) 7,807,261 18,919,344 26,726,605 5,870,006 13,008,197 18,878,203
CONTINGENCIES AND COMMITMENTS 13

(Number of Units)
NUMBER OF UNITS IN ISSUE 14 77,387,993 189,193,479 266,581,472 58,339,309 130,081,958 188,421,267
(Rupees)
NET ASSET VALUE PER UNIT 100.8847 100.0000 100.6184 100.0000
The annexed notes from 1 to 31 form an integral part of these financial statements.
For UBL Fund Managers Limited
(Management Company)
-sd- -sd- -sd-
Yasir Qadri Umair Ahmed Aslam Sadruddin

Chief Executive Officer Chief Financial Officer Director




AL-AMEEN ISLAMIC CASH FUND
INCOME STATEMENT
FOR THE YEAR ENDED JUNE 30, 2022

INCOME
Profit on bank balances
Profit on term deposit musharakah

Profit on sukuks and Islamic commercial papers

Profit on bai muajjal

Profit on letters of placement
Loss on sale of investments
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

Allocated expenses

Selling and marketing expenses

Bank charges

Auditors' remuneration

Shariah advisory fee

Legal and professional charges

Fees and subscription charges

Brokerage and settlement expenses

Total expenses

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

Net income for the year before taxation
Taxation

Net income for the year after taxation

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

Net income for the year available for distribution

Net income available for distribution:
Relating to capital gains
Excluding capital gains

Earnings per unit

The annexed notes from 1 to 31 form an integral part of these financial statements.

-sd-
Yasir Qadri
Chief Executive Officer

Note | Fortheyear || Forthe year Forthe year || For the year
ended June ended June Total ended June ended June Total
30, 2022 30,2022 ota 30, 2021 30, 2021 ota
AICF AICP -1 AICF AICP -
LN L e —
500,123 1,420,252 1,920,375 392,866 410,605 803,471
73,801 206,558 280,359 24,205 27,500 51,705
31,284 87,047 118,331 678 796 1,474
17,912 103,044 120,956 64,280 59,818 124,098
16,315 16,299 32,614 31,528 13,015 44,543
(149) (861) (1,010) (774) (1,091) (1,865)
123 - 123 415 29 444
639,409 1,832,339 2,471,748 513,198 510,672 1,023,870
9.1 30,806 9,184 39,990 12,849 4,554 17,403
9.2 4,005 1,196 5,201 1,670 592 2,262
10.1 3,823 10,896 14,719 5,013 4,899 9,912
10.2 497 1,416 1,913 652 637 1,289
111 1,336 3,800 5,136 1,543 1,507 3,050
9.3 6,324 1,514 7,838 321 182 503
9.4 9,570 1,379 10,949 - - -
155 50 205 49 29 78
15 427 - 427 404 - 404
428 - 428 575 - 575
272 - 272 274 - 274
237 - 237 238 - 238
737 1,677 2,414 919 759 1,678
58,617 31,112 89,729 24,507 13,159 37,666
580,792 1,801,227 2,382,019 488,691 497,513 986,204
122 & 7.1 37,648 7,248 44,896 (9,583) (9,755) (19,338)
618,440 1,808,475 2,426,915 479,108 487,758 966,866
16 - - - - - -
618,440 1,808,475 2,426,915 479,108 487,758 966,866
618,440 1,808,475 2,426,915 479,108 487,758 966,866
(269,240) - (269,240)  (179,659) - (179,659)
349,200 1,808,475 2,157,675 299,449 487,758 787,207
349,200 1,808,475 2,157,675 299,449 487,758 787,207
349,200 1,808,475 2,157,675 299,449 487,758 787,207
17
For UBL Fund Managers Limited
(Management Company)
-sd- -sd-
Umair Ahmed Aslam Sadruddin

Chief Financial Officer

Director




AL-AMEEN ISLAMIC CASH FUND
STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED JUNE 30, 2022

For the year || For the year For the year || For the year
ended June || ended June Total ended June | [ ended June Total
30, 2022 30, 2022 oa 30, 2021 30, 2021 ota
AICF AICP -1 AICF AICP -1

(Rupees in '000)
Net income for the year after taxation 618,440 1,808,475 2,426,915 479,108 487,758 966,866

Other comprehensive income for the year - - - -

Total comprehensive income for the year 618,440 1,808,475 2,426,915 479,108 487,758 966,866

The annexed notes from 1 to 31 form an integral part of these financial statements.

For UBL Fund Managers Limited
(Management Company)

-sd- -sd- -sd-
Yasir Qadri Umair Ahmed Aslam Sadruddin
Chief Executive Officer Chief Financial Officer Director




AL-AMEEN ISLAMIC CASH FUND
CASH FLOW STATEMENT
FOR THE YEAR ENDED JUNE 30, 2022

For the year || For the year For the year For the year
ended June ended June Total ended June ended June Total
30, 2022 30, 2022 30, 2021 30, 2021
Note[  AICF AICP - | AICF AICP -
(Rupees in '000)
CASH FLOWS FROM OPERATING ACTIVITIES
Net income for the year before taxation 618,440 1,808,475 2,426,915 479,108 487,758 966,366
Adjustments for:
Profit on bank balances (500,123) (1,420,252) (1,920,375) (392,866) (410,605) (803,471)
Profit on term deposit musharakah (73,801) (206,558) (280,359) (24,205) (27,500) (51,705)
Profit on sukuks and Islamic commercial papers (31,284) (87,047) (118,331) - - -
(Reversal of provision) / provision for Sindh Workers' Welfare Fund (37,648) (7,248) (44,896) 9,583 9,755 19,338
(642,856) (1,721,105) (2,363,961) (407,488) (428,350) (835,838)
Decrease / (increase) in assets
Investments 92,400 628,245 720,645 45,535 (1,608,712) (1,563,177)
Prepayments and other receivables 844 1,641 2,485 67 (2,815) (2,748)
93,244 629,886 723,130 45,602 (1,611,527) (1,565,925)
Increase / (decrease) in liabilities
Payable to UBL Fund Managers Limited - the
Management Company 9,337 1,701 11,038 (2,022) 22 (2,000)
Payable to Central Depository Company of
Pakistan Limited - the Trustee (22) 309 287 (132) 613 481
Annual fee payable to the Securities and Exchange
Commission of Pakistan (207) 2,293 2,086 380 1,472 1,852
Accrued expenses and other liabilities 14,669 19,873 34,542 (6,669) 4,231 (2,438)
23,771 24,176 47,953 (8,443) 6,338 (2,105)
Profit received on bank balances and investments 536,694 1,385,314 1,922,008 448,134 387,570 835,704
Advance tax paid - - - -
Net cash generated from / (used in) operating activities 629,299 2,126,746 2,756,045 556,913 (1,158,211) (601,298)
CASH FLOWS FROM FINANCING ACTIVITIES
Receipts against issuance of units (excluding refund of capital) 55,763,939 40,488,207 96,252,146 89,110,439 24,746,835 113,857,274
Payments against redemption of units (54,113,663)|| (34,577,060)| (88,690,723)|| (91,621,353)|| (14,798,792)[| (106,420,145)
Dividend paid (331,461) (1,804,006) (2,135,467) (294,397) (486,039) (780,436)
Net cash generated from / (used in) financing activities 1,318,815 4,107,141 5,425,956 (2,805,311) 9,462,004 6,656,693
Net increase / (decrease) in cash and cash equivalents 1,948,114 6,233,887 8,182,001 (2,248,398) 8,303,793 6,055,395
Cash and cash equivalents at the beginning of the year 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 year 25 7,018,108 17,418,357 24,436,465 5,069,994 11,184,470 16,254,464
The annexed notes from 1 to 31 form an integral part of these financial statements.
For UBL Fund Managers Limited
(Management Company)
-sd- -sd- -sd-
Yasir Qadri Umair Ahmed Aslam Sadruddin

Chief Executive Officer Chief Financial Officer Director




AL-AMEEN ISLAMIC CASH FUND

STATEMENT OF MOVEMENT IN UNIT HOLDERS' FUND
FOR THE YEAR ENDED JUNE 30, 2022

Net assets at the beginning of the year

Issuance of units:

- AICF: 553,607,385 units / AICP - I: 404,881,258 units
Capital value
Element of income

Total proceeds on issuance of units

Redemption of units:

- AICF: 534,558,701 units / AICP - I: 345,769,737 units
Capital value
Element of loss

Total payments on redemption of units

Total comprehensive income for the year

Distributions for the year ended June 30, 2022
Refund of capital for the year ended June 30, 2022
Total distributions during the year

Net assets at the end of the year

Undistributed income brought forward
- Realised income
- Unrealised income

Income available for distribution
- Relating to capital gains

- Excluding capital gains

Distributions during the year
Undistributed income carried forward

Undistributed income carried forward

- Realised income
- Unrealised income

Net asset value per unit at the beginning of the year

Net asset value per unit at the end of the year

For the year ended June 30, 2022

For the year ended June 30, 2022

Total
AICF AICP - |
Capital  |Undistributed| Total Capital  |Undistributed| Total Capital  |Undistributed Total
Note value income value income value income
(Rupees in '000) (Rupees in '000) --=----=s===snn=-=:
5,844,766 25240 5,870,006 13,008,197 - 13,008,197 18,852,963 25240 18,878,203
55,703,089 55,703,089 | | 40,488,207 - 40,488,207 96,191,296 96,191,296
317,869 317,869 - - - 317,869 317,869
56,020,958 56,020,958 40,488,207 - 40,488,207 96,509,165 96,509,165
(53,786,441) - | (53,786,441)] | (34,577,060) - | (34,577,060)| | (88,363,501) - (88,363,501)
(57,982)| (269,240)|  (327,222) - - - (57,982)|  (269,240) (327,222)
(53,844,423)  (269,240) (54,113,663) (34,577,060) - (34,577,060) (88,421,483)  (269,240) (88,690,723)
- 618,440 618,440 - 1,808,475 1,808,475 - 2,426,915 2,426,915
29 - (331,461)  (331,461) - (1,808,475) (1,808,475) - (2,139,936)  (2,139,936)
29 (257,019) - (257,019) - - - (257,019) - (257,019)
(257,019)  (331,461)  (588,480) - (1,808,475) (1,808,475) (257,019) (2,139,936)  (2,396,955)
7,764,282 42979 7,807,261 18,919,344 - 18,919,344 26,683,626 42,979 26,726,605
25,240 -
25,240 -
349,200 1,808,475
349,200 1,808,475
(331,461) (1,808,475)
2 -
42,979 R
42,979 -
(Rupees) (Rupees)
100.6184 100.0000

100.8847

100.0000

*Al-Ameen Islamic Cash Plan - | distributes dividend on a daily basis on each business day. The cumulative distribution per unit for the
year ended June 30, 2022 amounted to Rs. 9.3509 per unit.

The annexed notes from 1 to 31 form an integral part of these financial statements.

-sd-

For UBL Fund Managers Limited
(Management Company)

Yasir Qadri

Chief Executive Officer

-sd-
Umair Ahmed
Chief Financial Officer

-sd-

Aslam Sadruddin
Director




AL-AMEEN ISLAMIC CASH FUND

STATEMENT OF MOVEMENT IN UNIT HOLDERS' FUND
FOR THE YEAR ENDED JUNE 30, 2022

Net assets at the beginning of the year

Issuance of units:

- AICF: 885,747,112 units / AICP - |: 247,468,328 units
Capital value
Element of income

Total proceeds on issuance of units

Redemption of units:

- AICF: 908,957,219 units / AICP - I: 147,987,924 units
Capital value
Element of loss

Total payments on redemption of units

Total comprehensive income for the year

Distributions for the year ended June 30, 2021
Refund of capital for the year ended June 30, 2021
Total distributions during the year

Net assets at the end of the year

Undistributed income brought forward
- Realised income
- Unrealised income

Income available for distribution
- Relating to capital gains

- Excluding capital gains

Distributions during the year
Undistributed income carried forward

Undistributed income carried forward

- Realised income
- Unrealised income

Net asset value per unit at the beginning of the year

Net asset value per unit at the end of the year

*Al-Ameen Islamic Cash Plan - | distributes dividend on a daily basis on each business day

Note

29
29

For the year ended June 30, 2021

For the year ended June 30, 2021

Total
AICF AICP - |
Capital  |Undistributed| Total Capital  |Undistributed| Total Capital  |Undistributed Total
value income value income value income
(Rupees in '000) (Rupees in '000) --=----=s===sn==-=.
8,176,021 20,188 8,196,209 3,060,154 - 3,060,154 11,236,175 20,188 11,256,363
89,022,899 89,022,899 | | 24,746,835 - 24,746,835 || 113,769,734 113,769,734
264,198 264,198 - - - 264,198 264,198
89,287,097 89,287,097 24,746,835 - 24,746,835 114,033,932 114,033,932
(91,355,654) - |(91,355,654)] | (14,798,792) - | (14,798,792)] | (106,154,446) - (106,154,446)
(86,040)]  (179,659)|  (265,699) - - - (86,040)]  (179,659) (265,699)
(91,441,694)  (179,659) (91,621,353) (14,798,792) - (14,798,792) (106,240,486)  (179,659) (106,420,145)
- 479,108 479,108 - 487,758 487,758 - 966,866 966,866
- (294,397)|  (294,397) - (487,758)  (487,758) - (782,155) (782,155)
(176,658) - (176,658) - - - (176,658) - (176,658)
(176,658)  (294,397)  (471,055) - (487,758)  (487,758) (176,658)  (782,155) (958,813)
5,844,766 25240 5,870,006 13,008,197 - 13,008,197 18,852,963 25240 18,878,203
20,188 -
20,188 -
299,449 487,758
299,449 487,758
(294,397) (487,758)
25,240 -
25,240 R
__ 20 :
(Rupees) (Rupees)
100.5060 100.0000

100.6184

year ended June 30, 2021 amounted to Rs. 6.3843 per unit.

100.0000

The annexed notes from 1 to 31 form an integral part of these financial statements.

-sd-

Yasir Qadri

Chief Executive Officer

For UBL Fund Managers Limited
(Management Company)

-sd-

-sd-

Umair Ahmed

Chief Financial Officer

Aslam Sadruddin

Director

. The cumulative distribution per unit for the




AL-AMEEN ISLAMIC CASH FUND
NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED JUNE 30, 2022
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1.3
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1.5

1.6
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LEGAL STATUS AND NATURE OF BUSINESS

Al-Ameen Islamic Cash 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). The Fund is required to be registered under the Sindh Trust Act.
Accordingly, on August 30, 2021 the abovementioned 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 - I) 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, 2021) and a fund stability rating of AA(f) dated January 13, 2022 (2021: AA(f) dated January 7, 2021) to the
Fund.

BASIS OF PREPARATION
Statement of compliance

These financial statements have been prepared in accordance with the accounting and reporting standards as applicable in
Pakistan. The accounting and reporting standards applicable in Pakistan 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

- 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 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 the requirements of the Trust Deed have been
followed.
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Standards, interpretations and amendments to published accounting and reporting standards that are effective in
the current year

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

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

There are certain new standards, interpretations and amendments that are mandatory for the Fund's accounting periods
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 disclosed in these financial statements.

Basis of measurement

These financial statements have been prepared under the historical cost convention, except investments that have been
measured at fair values.

Functional and presentation currency

Items included in the financial statements are measured using the currency of the primary economic environment in which
the Fund operates. These financial statements are presented in Pakistani Rupees, which is the Fund's functional and
presentation currency.

Critical accounting estimates and judgments

The preparation of financial statements in conformity with the accounting and reporting standards as applicable in Pakistan
requires the management to make judgments, estimates and assumptions that affect the application of policies and reported
amounts of assets and liabilities, income and expenses. The estimates, judgments and associated assumptions are based
on historical experience and various other factors including expectations of future events that are believed to be reasonable
under the circumstances, the results of which form the basis of making judgments about carrying values of assets and
liabilities. The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates
are recognised in the year in which the estimate is revised if the revision affects only that year, or in the year of revision and
future years if the revision affects both current and future years.

The estimates and judgments that have a significant effect on the financial statements of the Fund relate to classification and
valuation of financial assets (notes 3.2 and 5).

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

The principal accounting policies applied in the preparation of these financial statements are set out below. These
accounting policies have been consistently applied to all the years presented.

Cash and cash equivalents

These comprise balances with banks in savings and current accounts and other short-term highly liquid investments with
original maturities of three months or less.

Financial assets

Debt instruments

IFRS 9 has provided a criteria for debt securities whereby these debt securities are either classified as:

- at amortised cost

- at fair value through other comprehensive income (FVOCI)

- at fair value through profit or loss (FVPL)

based on the business model of the entity.

However, IFRS 9 also provides an option whereby securities managed as a portfolio or group of assets and whose
performance is measured on a fair value basis, to be recognised at FVPL. The Fund is primarily focused on fair value

information and uses that information to assess the assets’ performance and to make decisions. Therefore, the management
considers its investment in debt securities as being managed as a group of assets and hence has classified them as FVPL.



3.2.2

3.2.21

3.23

3.24
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Impairment

The Fund assesses on a forward-looking basis the expected credit losses (ECL) associated with its financial assets (other
than debt instruments) carried at amortised cost and FVOCI. The Fund recognises loss allowances for such losses at each
reporting date. The measurement of ECL reflects:

- anunbiased and probability-weighted amount that is determined by evaluating a range of possible outcomes;
- the time value of money; and

- reasonable and supportable information that is available without undue cost or effort at the reporting date about past
events, current conditions and forecast of future economic conditions.

Impairment loss on debt securities

Provision for non-performing debt securities is made on the basis of time-based criteria as prescribed by the SECP and
based on management's assessment made in line with its provisioning policy approved by the Board of Directors of the
Management Company in accordance with the guidelines issued by the SECP. Impairment losses recognised on debt
securities can be reversed through the income statement.

As allowed by the SECP, the Management Company may make provision against debt securities over and above the
minimum provision requirement prescribed by the SECP in accordance with the provisioning policy duly approved by the
Board of Directors. The provisioning policy approved by the Board of Directors has been placed on the Management
Company's website as required by the SECP's circular.

Regular way contracts

All regular way purchases and sales of financial assets are recognised on the trade date i.e. the date on which the Fund
commits to purchase or sell the asset. Regular way purchases / sales of assets require delivery of securities within two days
from the transaction date as per the stock exchange regulations.

Initial recognition and measurement

Financial assets are recognised at the time the Fund becomes a party to the contractual provisions of the instruments. These
are initially recognised at fair value plus transaction costs except for financial assets carried 'at fair value through profit or
loss'. Financial assets carried 'at fair value through profit or loss' are initially recognised at fair value and transaction costs
are recognised in the income statement.

Derecognition

Financial assets are derecognised when the rights to receive cash flows from the investments have expired or have been
transferred and the Fund has transferred substantially all risks and rewards of ownership. Any gain or loss on derecognition
of financial assets is taken to the income statement.

Financial liabilities

Financial liabilities are recognised at the time when the Fund becomes a party to the contractual provisions of the
instruments. These are initially recognised at fair values and subsequently stated at amortised cost.

A financial liability is derecognised when the obligation under the liability is discharged, cancelled or expired. Any gain or
loss on derecognition of financial liabilities is taken to the income statement.

Offsetting of financial assets and liabilities

Financial assets and financial liabilities are offset and the net amount is reported in the statement of assets and liabilities
when there is a legally enforceable right to set off the recognised amounts and there is an intention to settle on a net basis or
realise the assets and settle the liabilities simultaneously.

Derivatives

Derivative instruments are initially recognised at fair value and subsequent to initial measurement each derivative instrument
is remeasured to its fair value and the resultant gain or loss is recognised in the income statement.
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3.7

3.8

3.9

3.10

Provisions

Provisions are recognised when the Fund has a present legal or constructive obligation as a result of past events, it is
probable that an outflow of resources embodying economic benefits will be required to settle the obligation and a reliable
estimate of the amount of obligation can be made. Provisions are regularly reviewed and adjusted to reflect the current best
estimate.

Taxation
Current

Provision for current taxation is based on taxable income at the current rates of taxes after taking into account tax credits
and rebates, if any. The charge for current tax is calculated using the prevailing tax rates.

Deferred

Deferred tax is accounted for using the balance sheet liability method in respect of all temporary differences arising from
differences between the carrying amount of assets and liabilities in the financial statements and the corresponding tax bases
used in the computation of the taxable profit. The deferred tax liabilities are generally recognised for all taxable temporary
differences and deferred tax assets are recognised to the extent that it is probable that taxable profits will be available
against which the deductible temporary differences, unused tax losses and tax credits can be utilised. Deferred tax is
calculated at the rates that are expected to apply to the year when the differences reverse, based on enacted tax rates.

The income of the Fund is exempt from income 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 its accounting income for the year, as reduced by
capital gains, whether realised or unrealised, is distributed amongst the unit holders in cash. Furthermore, for the purpose of
determining distribution of at least 90 percent of the accounting income, income distributed through bonus units shall not be
taken into account.

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.

Distributions to unit holders

Distributions to the unit holders are recognised upon declaration and approval by the Board of Directors of the Management
Company. Based on the Mutual Funds Association of Pakistan's (MUFAP) guidelines duly consented by the SECP,
distribution for the year also includes portion of income already paid on units redeemed during the year.

Distributions declared subsequent to the year end reporting date are considered as non-adjusting events and are recognised
in the financial statements of the year in which such distributions are declared and approved by the Board of Directors of the
Management Company.

Issuance and redemption of units

Units issued are recorded at the offer price, determined by the Management Company for the applications received by the
Management Company / distributors during business hours on that day. The offer price represents the Net Asset Value
(NAV) per unit as at the close of the business day, plus the allowable sales load and provision of any duties and charges if
applicable. The sales load is payable to the Management Company / distributors.

Units redeemed are recorded at the redemption price applicable to units for which the Management Company / distributors
receive redemption applications during business hours of that day. The redemption price is equal to NAV as at the close of
the business day, less any back-end load and an amount that the Management Company may consider to be an appropriate
provision of duties and charges.

Element of income / (loss) and capital gains / (losses) included in prices of units issued less those in units
redeemed

Element of income represents the difference between net asset value per unit on the issuance or redemption date, as the
case may be, of units and the net asset value per unit at the beginning of the relevant accounting period. Element of income
is a transaction of capital nature and the receipt and payment of element of income is taken to unit holders' fund. However, to
maintain the same ex-dividend net asset value of all units outstanding on the accounting date, net element of income
contributed on issue of units lying in unit holders' fund is refunded on units in the same proportion as dividend bears to
accounting income available for distribution.
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4.1

4.2

Net asset value per unit

The Net Asset Value (NAV) per unit, as disclosed in the statement of assets and liabilities, is calculated by dividing the net
assets of the Fund by the number of units in issue at the year end.

Revenue recognition
- Gains / (losses) arising on sale of investments are recorded at the date at which the transaction takes place.

- Unrealised gains / (losses) on re-measurement of investments classified as financial assets at 'fair value through profit
or loss' are included in the income statement in the year in which these arise.

- Income from investments in sukuks and Islamic commercial papers is recognised on an accrual basis using effective
interest rate method.

- Profit on bank balances, term deposits, letters of placement and bai muajjal is recorded on an accrual basis.

Foreign currency translation

Transactions denominated in foreign currencies are accounted for in Pakistani Rupees at the exchange rates prevailing at
the dates of the transactions. Foreign exchange gains and losses resulting from the settlement of such transactions and from
the translation at year end exchange rates for monetary assets and liabilities denominated in foreign currencies are
recognised in the income statement.

Expenses

All expenses chargeable to the Fund including remuneration of the Management Company and the Trustee and annual fee
of the SECP are recognised in the income statement on an accrual basis.

Earnings / (loss) per unit

Earnings / (loss) per unit is calculated by dividing the net income / (loss) of the year after taxation of the Fund by the
weighted average number of units outstanding during the year.

Note| 2022 2021

[ acF || aicP-1 || Total AICF || AICP-1 || Total

---------------------------- (Rupees in '000) --=-=======sn=smm=munmmannan
BANK BALANCES

Cash at bank in:
Current accounts 41 62,537 260 62,797 24,645 - 24,645
Saving accounts 42 6,455,571 16,418,097 22,873,668 4,345,349 9,134,470 13,479,819
6,518,108 16,418,357 22,936,465 4,369,994 9,134,470 13,504,464

These include amounts held with a related party (United Bank Limited) amounting to Rs. 33.537 million (2021: Rs. 9.003
million) for AICF.

Profit rates on these saving accounts range between 12.25% to 15.50% per annum (2021: 2.9% to 7.25% per annum) for
AICF and 12.25% to 15.50% per annum (2021: 6.5% to 7.25% per annum) for AICP - |. These include amounts held with a
related party (United Bank Limited) amounting to Rs. 1,254.368 million (2021: Rs. 48.044 million) for AICF on which return is
earned at 15.5% per annum (2021: 6.5% per annum) and Rs. 2,722.317 million (2021: 9.775 million) for AICP - | on which
return is earned at 15.50% per annum (2021: 6.5% per annum).

Note 2022 2021
AICF [[ ACP-1 [[ Total AICF  [[ AicP-1 ][  Total
(Rupees in '000)

INVESTMENTS
Term deposit musharakah 5.1 500,000 1,000,000 1,500,000 700,000 2,050,000 2,750,000
Bai muaijjal receivable 5.2 - - - 812,401 1,778,245 2,590,646
Sukuk certificates 5.3 720,000 1,150,000 1,870,000 - - -
Islamic commercial papers 5.4 - - - - - -
Letters of placement 5.5 - - - - - -

1,220,000 2,150,000 3,370,000 1,512,401 3,828,245 5,340,646




5.1

5.2

Term deposit musharakah

. Market value as a
Carrying | Market
) Placed Matured . percentage of
Profit | As at July during the | during the value as at | value as at [ Unrealised ot invest. | net asoets
Name of the bank Maturity date rate 1, 2021 June 30, | June 30, [ gain/(loss)
year year ments of the [of the Fund
2022 2022
Fund/Plan | /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 ~ August5,2021  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 - - - - -
Askari Bank Limited February 14,2022 9.75% - 750,000 750,000 - - - - -
Meezan Bank Limited February 18,2022 10.00% - 750,000 750,000 - - - - -
Meezan Bank Limited March 10,2022  10.00% - 700,000 700,000 - - - - -
Askari Bank Limited March 14,2022  9.85% - 700,000 700,000 - - - - -
The Bank of Punjab March 28,2022  11.25% - 500,000 500,000 - - - - -
Askari Bank Limited April 20,2022 10.50% - 650,000 650,000 - - - - -
Askari Bank Limited May 20, 2022 11.80% - 650,000 650,000 - - - - -
Askari Bank Limited May 27, 2022 13.00% - 650,000 650,000 - - - - -
Askari Bank Limited June 13,2022 14.50% - 650,000 650,000 - - - - -
Dubai Islamic Bank Pakistan Limited July 14, 2022 15.50% - 500,000 - 500,000 500,000 - 40.98% 6.40%
Total as at June 30, 2022 700,000 9,250,000 9,450,000 500,000 500,000 - 40.98% 6.40%
Total as at June 30, 2021 - 4,440,000 3,740,000 700,000 700,000 - 46.28%  11.93%
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% 1,000,000 - 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 Qctober 7, 2021 6.90% - 650,000 650,000 - - - - -
Faysal Bank Limited - Islamic Banking ~ October 29, 2021  7.75% - 1,500,000 1,500,000 - - - - -
United Bank Limited - Islamic Banking  November 12,2021  7.00% - 1,350,000 1,350,000 - - - - -
Faysal Bank Limited - Islamic Banking November 29, 2021  7.25% - 1,500,000 1,500,000 - - - - -
United Bank Limited - Islamic Banking ~ December 3,2021  7.00% - 1,350,000 1,350,000 - - - - -
Habib Bank Limited - Islamic Banking  December 21,2021  9.37% - 2,400,000 2,400,000 - - - - -
Askari Bank Limited February 14,2022  9.75% - 1,650,000 1,650,000 - - - - -
Meezan Bank Limited February 25,2022 10.00% - 1,750,000 1,750,000 - - - - -
United Bank Limited - Islamic Banking March 8, 2022 9.70% - 610,000 610,000 - - - - -
Askari Bank Limited March 14,2022  9.85% - 1,700,000 1,700,000 - - - - -
The Bank of Punjab March 28,2022  11.25% - 1,300,000 1,300,000 - - - - -
The Bank of Punjab March 29,2022  11.25% - 200,000 200,000 - - - - -
Askari Bank Limited April 20,2022 10.50% - 1,700,000 1,700,000 - - - - -
Askari Bank Limited May 20, 2022 11.80% - 1,900,000 1,900,000 - - - - -
Askari Bank Limited May 27, 2022 13.00% - 1,900,000 1,900,000 - - - - -
Askari Bank Limited June 13,2022 14.50% - 1,900,000 1,900,000 - - - - -
Dubai Islamic Bank Pakistan Limited July 14, 2022 15.50% - 1,000,000 - 1,000,000 1,000,000 - 46.51% 5.29%
Total as at June 30, 2022 2,050,000 26,610,000 27,660,000 1,000,000 1,000,000 - 46.51% 5.29%
Total as at June 30, 2021 - 5,890,000 3,840,000 2,050,000 2,050,000 - 53.55%  15.76%
Bai muajjal receivable 2022 2021
AICF  [[ AcP-1 [[ Total AICF  [[ AicP-1 ][  Total
(Rupees in '000)
Opening balance 812,401 1,778,245 2,590,646 857,936 169,533 1,027,469
Transactions executed during the year 597,191 5,429,383 6,026,574 3,625,598 4,091,327 7,716,925
Profit accrued during the year 17,912 103,044 120,956 64,280 59,818 124,098
Matured during the year (1,427,504) (7,310,672) (8,738,176) (3,735,413) (2,542,433) (6,277,846)
Closing balance 5.2.1 - - - 812,401 1,778,245 2,590,646




5.21

5.3

5.31

5.3.2

Total
. . ol Deferred | Accrued | Carrying
Maturity Profit |transaction | )
Name of Fund / Plan Name of the counterparty . income | profit value
date rate price
(Rupees in '000)
Al-Ameen Islamic Cash Fund Pak Brunei Investment Company Limited (A-1, VIS) August 17,2021 7.17% - - - -
Al-Ameen Islamic Cash Fund Pak Oman Investment Company Limited (A-1, VIS) August 17,2021 7.15% - - - -
Al-Ameen Islamic Cash Fund Pak Kuw ait Takaful Company Limited (A-1, VIS) October 22,2021 7.15% - - - -
Al-Ameen Islamic Cash Fund Pak Kuw ait Takaful Company Limited (A-1, VIS) October 25,2022 7.15% - - - -
Al-Ameen Islamic Cash Fund Pak Oman Investment Company Limited (A-1, VIS) November 10, 2021 7.15% - - - -
Total as at June 30, 2022 R R - R
Total as at June 30, 2021 819,828 14,220 6,794 812,401
Al-Ameen Islamic Cash Plan - | Pak Oman Investment Company Limited (A-1, VIS) August 2,2021  7.15% - - - -
Al-Ameen Islamic Cash Plan-1  Pak Oman Investment Company Limited (A-1, VIS) August 3,2021  7.15% - - - -
Al-Ameen Islamic Cash Plan-1  Pak Brunei Investment Company Limited (A-1, VIS) August 17,2021 7.17% - - - -
Al-Ameen Islamic Cash Plan - | Samba Bank Limited (A-1, VIS) October 15,2021  7.20% - - - -
Al-Ameen Islamic Cash Plan - | Pak Kuw ait Takaful Company Limited (A-1, VIS) October 22,2021 7.15% - - - -
Al-Ameen Islamic Cash Plan-1  Pak Oman Investment Company Limited (A-1, VIS) November 1,2021 7.15% - - - -
Al-Ameen Islamic Cash Plan-1  Pak Oman Investment Company Limited (A-1, VIS) ~ November 10, 2021 7.15% - - - -
Al-Ameen Islamic Cash Plan - | Pak Oman Investment Company Limited (A1+, PACRA) May 24,2022  12.40% - - - -
Al-Ameen Islamic Cash Plan - | Pak Oman Investment Company Limited (A1+, PACRA) May 15,2022  12.40% - - - -
Total as at June 30, 2022 R R - R
Total as at June 30, 2021 1,791,976 31,088 17,357 1,778,245
Sukuk certificates
Carryi Market | Unrealised [Market value as a percentage of
. . Purchased| Sold As at armying arke rl1rea Is¥ a 9
. Profit ) Maturity |AsatJuly| ) value as at | value as at | gain / (loss) total net assets
Name of the security Profit rate during the| during | June 30, )
payments date 01, 2021 June 30, | June30, | asatJdune |investments of| of the Fund /
year | theyear | 2022
2022 2022 30,2022 |the Fund / Plan Plan
------------------- (No. of certificates) (Rupees in '000) (%)
Al - Ameen Islamic Cash Fund
K-Blectric Limited Semi-annually 6 months KBOR ~ August 15, 110 - 110 110,000 110,000 9.02% 1.40%
PPSTS - 2 (AA, PACRA) plus base rate of 2022
(note 5.3.1) 0.85%
K-Blectric Limited Semi-annually 6 months KIBOR  September 220 - 220 220,000 220,000 18.03% 2.80%
PPSTS - 3 (AA, PACRA) plus base rate of  1,2022
(note 5.3.1) 0.85%
K-Blectric Limited Semi-annually 6 months KBOR ~ October 390 - 390 390,000 390,000 31.97% 4.97%
PPSTS - 6 (AA, PACRA) plus base rate of 27,2022
(note 5.3.1) 0.7%
As at June 30, 2022 720 - 720 720,000 720,000 59.02% 9.17%
As at June 30, 2021 -
Al-Ameen Islamic Cash Plan - |
K-Electric Limited Semi-annually 6 months KIBOR August 4, 200 - 200 200,000 200,000 9.30% 1.05%
PPSTS - 1 (AA, PACRA) plus base rate of 2022
(note 5.3.2) 0.85%
K-Blectric Limited Semi-annually 6 months KBOR ~ September 450 - 450 450,000 450,000 20.93% 2.31%
PPSTS - 3 (AA, PACRA) plus base rate of  1,2022
(note 5.3.2) 0.85%
K-Electric Limited Semi-annually 6 months KBOR ~ October 500 - 500 500,000 500,000 23.26% 2.64%
PPSTS - 6 (AA, PACRA) plus base rate of 27,2022
(note 5.3.2) 0.7%
As at June 30, 2022 1,150 - 1,150 1,150,000 1,150,000 53.49% 6.06%

As at June 30, 2021

The nominal value of these sukuk certificates is Rs. 1,000,000 each.

The nominal value of these sukuk certificates is Rs. 1,000,000 each.
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Islamic commercial papers

purchased | Matured Carrying Market value Unrealised | Market value as a percentage
) . ) ) Asatduly| ) Asat June | value as gain / (loss) total net assets of
Name of the investee company | Rating |Profitrate |  Maturity date during the | during the as at June 30, .
01, 2021 30,2022 | atJune asatJune [investments of | the Fund /
year year 2022
30, 2022 30,2022 | theFund/ Plan
Rupees in 000 %
Al - Ameen Islamic Cash Fund
K-Bectric Limited ICP-14 A1+ VIS 7.32%  August 10, 2021 500,000 500,000 -
K-Bectric Limited ICP-16 A1+, VIS  7.84% September 16, 2021 540,000 540,000 -
K-Bectric Limited ICP-17 A1+ VIS 822%  October 6, 2021 100,000 100,000 -
K-Bectric Limited ICP-18 A1+, VIS 872%  October 19, 2021 380,000 380,000 -
K-Bectric Limited ICP-19 A1+, VIS 238%  January 27, 2022 300,000 300,000 -
K-Bectric Limited ICP-23 A1+ VIS 941% May 4, 2022 50,000 50,000 -
K-Bectric Limited ICP-24 A1+ VIS 957% May 16, 2022 100,000 100,000 -
Total as at June 30, 2022 -
Total as at June 30, 2021 -
Al - Ameen Islamic Cash Plan - |
K-Bectric Limited ICP-14 A1+ VIS 750%  August 10, 2021 4,330,000 4,330,000 -
K-Bectric Limited ICP-17 A1+, VIS 820%  October 6, 2021 100,000 100,000 -
K-Bectric Limited ICP-18 A-1+,VIS  8.15%  October 19, 2021 744,000 744,000 -
K-Bectric Limited ICP-23 A1+ VIS 941% May 4, 2022 500,000 500,000
K-Bectric Limited ICP-24 A1+ VIS 957% May 16, 2022 500,000 500,000
Total as at June 30, 2022 -
Total as at June 30, 2021 -
The nominal value of these Islamic commercial papers is Rs. 100,000 each.
Letters of placement
Carryi Market val t f
] Purchased| Matured arrying Market value e = A poreenge0
. . Profit |As at July| . value as at total
Name of investee company Maturity date during the| during as at June | net assets of
rate | 1, 2021 June 30, investments of
year the year 30, 2022 the Fund / Plan
2022 the Fund / Plan
Up  frememememmmmememememne e Rupees in 000 (%)
Al - Ameen Islamic Cash Fund
Pak Oman Investment Company Limited November 17,2021 7.15% - 445567 445,567 - - - -
Samba Bank Limited November 25, 2021 7.20% - 466,663 466,663 - - - -
Total as at June 30, 2022 - - -
Total as at June 30, 2021 - - -
Al - Ameen Islamic Cash Plan - |
Pak Kuw ait Takaful Company Limited October 15,2021 7.15% - 945,535 945,535 - - - -
Total as at June 30, 2022 - - -
Total as at June 30, 2021 - - -
PROFIT RECEIVABLE Note 2022 2021
AICF[[ AaicP-1 [ Total AICF  [[ AicP-1 ][  Total
------------------------- (Rupees in '000) -------=-=======mn-mnmuuauum
Profit receivable on:
Term deposit musharakah 3,610 7,219 10,829 3,547 6,259 9,806
Saving accounts 6.1 76,444 343,289 419,733 32,491 57,458 89,949
Sukuk certificates 24,499 41,752 66,251 - - -
104,553 392,260 496,813 36,038 63,717 99,755
These include an amount due from a related party (United Bank Limited) amounting to Rs. 6.330 million (2021: Rs. 0.415
million) by AICF and Rs. 37.943 million (2021: 0.376 million) by AICP - I.
PREPAYMENTS AND OTHER Note 2022 2021
RECEIVABLES AcF || AcP-1 ][ Total AcF [ AcP-1 [[  Total
------------------------- (Rupees in '000) --=--==-===sn=semmmanamannnn
Prepaid credit rating fees 190 79 269 190 79 269
Other receivables 71 - 1,095 1,095 844 2,736 3,580
190 1,174 1,364 1,034 2,815 3,849
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This includes Rs. 1.095 million (2021: Rs. 2.712 million) for AICP - | receivable from the Management Company in lieu of
expenses 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 musharakah, letters of placement, Islamic 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 musharakah,
letters of placement, Islamic commercial papers and sukuk certificates amounts to Rs. 6.709 million (2021: Rs. 6.709 million)
for AICF and Nil (2021: Nil) for AICP-I.

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
judgement of SHC. Pending resolution of the matter, the amount of withholding tax deducted on profit on bank balances,
term deposit musharakah, letters of placement, Islamic commercial papers and sukuk certificates has been shown as
advance tax under assets as at June 30, 2022 as, in the opinion of the management, the amount of tax deducted at source
will be refunded.

PAYABLE TO UBL FUND MANAGERS

LIMITED - THE MANAGEMENT Note| 2022 2021

COMPANY AcF || AaicP-1 ][ Total AcF || AcP-1 [[  Total

---------------------------- (Rupees in '000) --=--=====mmm=memmmamemannen
Remuneration payable to the Management

Company 9.1 4,529 637 5,166 952 200 1,152
Sindh sales tax on remuneration payable
to the Management Company 9.2 589 83 672 124 26 150
Conversion charges payable 198 - 198 190 - 190
Allocated expenses payable 9.3 607 10 617 6 182 188
Shariah advisor fee payable 241 - 241 225 - 225
Selling and marketing expenses payable 9.4 4,670 1,379 6,049 - - -
Other payables 17 - 17 17 - 17
10,851 2,109 12,960 1,514 408 1,922

The Management Company has charged its remuneration for AICF at the rate of 0.29% per annum 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 thereafter. The remuneration is payable to the Management Company monthly in
arrears.

The Management Company has charged its remuneration for AICP - | at the following rates:

From July 1, 2021 till November 15, 2021 0.02% per annum of average daily net assets
From November 16, 2021 till January 5, 2022 0.08% per annum of average daily net assets
On January 6, 2022 0.02% per annum of average daily net assets
From January 7, 2022 till January 9, 2022 0.08% per annum of average daily net assets
From January 10, 2022 till March 31, 2022 0.02% per annum of average daily net assets
From April 1, 2022 till April 12, 2022 0.1% per annum of average daily net assets

From April 13, 2022 till May 22, 2022 0.13% per annum of average daily net assets
On May 23, 2022 0.02% per annum of average daily net assets
On May 24, 2022 0.13% per annum of average daily net assets
On May 25, 2022 0.19% per annum of average daily net assets
From May 26, 2022 till June 5, 2022 0.09% per annum of average daily net assets
From June 6, 2022 till June 12, 2022 0.02% per annum of average daily net assets
From June 13, 2022 till June 14, 2022 0.11% per annum of average daily net assets
From June 15, 2022 till June 30, 2022 0.02% per annum of average daily net assets
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The Provincial Government of Sindh has levied Sindh Sales Tax at the rate of 13% (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).

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 at

the following rates:

Al-Ameen Islamic Cash Fund

2022 2021

Rate applicable | Rate applicable Rate applicable Rate applicable
from July 1,2021 | from August 13, | from August 23, | from December
to August 12, 2021 to August | 2021 to December | 23,2021 to June

Rate applicable | Rate applicable
from July 1, 2020 |from July 15, 2020
toJuly 14,2020 | to June 30,2021

2021 22,2021 22,2021 30,2022
0% per annum of | 1.5% perannum | 0.1% per annum of | 0.05% per annum | 0.1% per annum 0.001% per
average dailynet | ofaverage daily | average daily net of average daily | ofaverage daily |annum of average
assets net assets assets netassets netassets daily net assets

Al-Ameen Islamic Cash Plan - |

2022 2021

Rate Rate Rate Rate
applicable applicable applicable applicable
from January | from July 1, |from June 23, |from June 28,

Rate applicable Rate Rate applicable Rate
from July 1, applicable |from August 14,| applicable

202112t°2’:;$”5t f‘;;A;g:ft Jan lea?r215t°2022 f°';";(']';‘;'y 7,2022to  |2020 to June | 2021 to June | 2021 to June
’ ’ yo ’ June 30,2022 22,2021 27,2021 30,2021
0.09% per 1.5% per 0.05% per 0% per 0% per 0.05% per 0.09% per

0% per annum

annum of annum of . annum of annum of annum of annum of annum of
. ., | of average daily ) \ \ . .

average daily |average daily net assets average daily | average daily | average daily | average daily | average daily
netassets netassets netassets netassets netassets netassets netassets

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 0% per annum of average
daily net assets from July 1, 2021 till August 22, 2021, 0.2% per annum of average daily net assets from August 23, 2021 till
November 15, 2021, 0.3% per annum of average daily net assets from November 16, 2021 till December 20, 2021 and
0.13% per annum of average daily net assets from December 21, 2021 till June 30, 2022 for AICF keeping in view the overall
return and the total expense ratio limit of the Fund as defined under the NBFC Regulations.

For AICP - I, the Management Company has charged 0% per annum of average daily net assets from July 1, 2021 till May 5,
2022, 0.13% per annum of average daily net assets from May 6, 2022 till May 11, 2022, 0.07% per annum of average daily
net assets from May 12, 2022 till May 22, 2022, 0% per annum of average daily net assets on May 23, 2022, 0.07% per
annum of average daily net assets from May 24, 2022 till June 5, 2022 and 0% per annum of average daily net assets from
June 6, 2022 till June 30, 2022.

PAYABLE TO CENTRAL DEPOSITORY
COMPANY OF PAKISTAN LIMITED - Note 2022 2021
THE TRUSTEE AcF || AcP-1 ][ Total AcF [ AcP-1 [[  Total
---------------------------- (Rupees in '000) --=--======sn=senmmenamannnn

Trustee fee payable 10.1 341 929 1,270 360 656 1,016
Sindh sales tax on Trustee fee 10.2 44 121 165 47 85 132
385 1,050 1,435 407 741 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% from July 1, 2021 till September 30, 2021 and 0.055% from October
1, 2021 till June 30, 2022 (2021: 0.065%) per annum of average daily net assets of the Fund for both AICF and AICP - I.
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The Provincial Government of Sindh has levied Sindh Sales Tax at the rate of 13% (2021: 13%) on the fee payable to
Central Depository Company of Pakistan Limited through the Sindh Sales Tax on Services Act, 2011.

PAYABLE TO THE SECURITIES Note 2022 2021
AND EXCHANGE COMMISSION AcF || AcP-1 [[  Total AcF || AicP-1 ||  Total
OFPAKISTAN e [T L ————

Annual fee payable 11.1 1,336 3,800 5,136 1,543 1,507 3,050

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

ACCRUED EXPENSES AND OTHER Note| 2022 2021

LIABILITIES AIcF || AcP-1 [[  Total AcF || AcP-1 || Total

---------------------------- (Rupees in '000) ----========n=mmm=mmmmmanaan

Auditors' remuneration payable 353 - 353 372 - 372
Capital gain tax payable 12,855 - 12,855 1,561 - 1,561
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 95 - 95 105 - 105
Withholding tax payable 5,115 28,595 33,710 2,541 5,695 8,236
Provision for Sindh Workers' Welfare Fund 12.2 - - - 37,648 9,960 47,608
Zakat payable 2,821 3 2,824 1,654 - 1,654
Others 676 199 875 1,013 517 1,530

29,727 28,797 58,524 52,706 16,172 68,878

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 was 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 January 18, 2016 till June 30, 2016 amounting to Rs. 7.812 million (2021: Rs. 7.812 million) for AICF is
being retained in these financial statements of the Fund as the matter is pending before the Supreme Court of Pakistan. Had
the provision for FED not been made, the net asset value of the Fund as at June 30, 2021 would have been higher by Re.
0.1009 per unit (2021: Re. 0.1339 per unit) of 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 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 the 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 SWWF Act (i.e. starting from May 21, 2015). The Funds had accordingly made
provision in respect of SWWF as recommended by MUFAP.
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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 for the period from May 21, 2015 to August 13, 2021. The SECP
also gave its concurrence for prospective reversal of provision for SWWF vide its circular dated August 30, 2021. Going
forward, no provision for SWWF has been recognised in the financial statements of the Fund.

CONTINGENCIES AND COMMITMENTS

There were no contingencies and commitments outstanding as at June 30, 2022 and June 30, 2021.

NUMBER OF UNITS IN ISSUE 2022 2021
AICF || AICP-1 ][ Total AICF || AICP-I || Total
Number of units

Total units in issue at the beginning of the year 58,339,309 130,081,958 188,421,267 81,549,416 30,601,554 112,150,970
Add: Units issued during the year 553,607,385 404,881,258 958,488,643 885,747,112 247,468,328  1,133,215,440
Less: Units redeemed during the year (534,558,701)  (345,769,737)  (880,328438)  (908,957,219)  (147,987,924) (1,056,945,143)
Total units in issue at the end of the year 77,387,993 189,193,479 266,581,472 58,339,309 130,081,958 188,421,267
2022 2021
AICF AICF
AUDITORS’ REMUNERATION emmmemmen (Rs. '000) ---------
Annual audit fee 194 177
Fee for half yearly review 97 89
Fee for review of compliance with the requirements of the
Code of Corporate Governance 30 28
Fee for other certifications / services 65 58
Out of pocket expenses and sales tax 41 52
427 404

Auditors' remuneration for AICP - | is Nil (2021: Nil) therefore, no disclosure has been presented for the year.
TAXATION

The income of the Fund is exempt from tax under clause (99) of Part | of the Second Schedule of 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 has distributed the required minimum percentage of income earned by AICF during the
year ended June 30, 2022 to the unit holders in cash, no provision for taxation has been made in these financial statements
for AICF. Furthermore, AICP - | has also not recorded any tax liability as it has distributed 100 percent income on a daily
basis during the year.

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 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 AICF for the year ended June 30, 2022 is 0.88% (2021: 0.44%) and of AICP - | is 0.16%
(2021: 0.30%) which includes 0.09% (2021: 0.18%) for AICF and 0.03% (2021: 0.13%) for AICP - | representing government
levies on the Fund such as sales taxes, Sindh Workers' Welfare Fund (if any), annual fee payable to the SECP etc. This
ratio is within the maximum limit of 2% prescribed under the NBFC Regulations for a collective investment scheme
categorised as a money market fund.
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FINANCIAL INSTRUMENTS BY CATEGORY
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The financial assets and liabilities carried on the Statement of Assets and Liabilities are categorised as follows:

Al - Ameen Islamic Cash Fund

As at June 30, 2022

As at June 30, 2021

Particulars At amortised At fair value At amortised At fair value
cost th.rough Total cost th.rough Total
profit or loss profit or loss
---------------------- Rupees in '000 Rupees in '000 =---==-==smmurmnuenev
Financial assets
Bank balances 6,518,108 - 6,518,108 4,369,994 - 4,369,994
Investments - 1,220,000 1,220,000 - 1,512,401 1,512,401
Profit receivable 104,553 - 104,553 36,038 - 36,038
Other receivables - - - 844 - 844
6,622,661 1,220,000 7,842,661 4,406,876 1,512,401 5,919,277
Financial liabilities
Payable to UBL Fund Managers Limited
- the Management Company 10,851 - 10,851 1,514 - 1,514
Payable to Central Depository Company
of Pakistan Limited - the Trustee 385 - 385 407 - 407
Accrued expenses and other liabilities 1,124 - 1,124 1,490 - 1,490
12,360 - 12,360 3,411 - 3,411

Al - Ameen Islamic Cash Plan - |

As at June 30, 2022 As at June 30, 2021
Particulars At amortised At fair value At amortised At fair value
cost th.rough Total cost th.rough Total
profit or loss profit or loss
---------------------- Rupees in '000 Rupees in '000 --=-====mmmszmmmmenn
Financial assets
Bank balances 16,418,357 - 16,418,357 9,134,470 - 9,134,470
Investments - 2,150,000 2,150,000 - 3,828,245 3,828,245
Profit receivable 392,260 - 392,260 63,717 - 63,717
Other receivables 1,095 - 1,095 2,736 - 2,736
16,811,712 2,150,000 18,961,712 9,200,923 3,828,245 13,029,168
Financial liabilities
Payable to UBL Fund Managers Limited
- the Management Company 2,109 - 2,109 408 - 408
Payable to Central Depository Company
of Pakistan Limited - the Trustee 1,050 - 1,050 741 - 741
Dividend payable 6,691 - 6,691 2,222 - 2,222
Accrued expenses and other liabilities 199 - 199 517 - 517
10,049 - 10,049 3,888 - 3,888

DETAILS OF MEMBERS OF THE INVESTMENT COMMITTEE

Details of the members of the investment committee of the Fund as at June 30, 2022 are as follows:

S.No. Name Designation E)fperlence Qualification
in years
1 YasirQadri Chief Executive Officer 26 MBA
2 Syed Suleman Akhtar Chief Investment Officer 21 CFA MBA
. . Head of Risk Management, Compliance and Quality BCOM,

3 HadiHassan Muki Assurance 22 CA (Foundation)
4  Muhammad Imran. Head of Investment Advisory 23 MBA

5 Muhammad Ahmed Deputy Head Research 4 BS, CFA

6 Syed SheerazAli Head of Fixed Income Funds and Fund Manager 13 BS, CFAI
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20.1 The name of the Fund Manager is Syed Sheeraz Ali. Other funds being managed by the Fund Manager are as follows:

- Al - Ameen Islamic Sovereign Fund

- Al - Ameen Islamic Aggressive Income Fund
- Al - Ameen Islamic Asset Allocation Fund

- Al - Ameen Islamic Retirement Savings Fund
- UBL Income Opportunity Fund

- UBL Retirement Savings Fund

- UBL Liquidity Plus Fund

- UBL Cash Fund

- UBL Government Securities Fund

- UBL Growth and Income Fund

- UBL Asset Allocation Fund

21 UNIT HOLDING PATTERN OF THE FUND
--------------------- June 30, 2022 June 30, 2021 ---mmsemmmnmmmmmnnnns]
Category Number of Investment || Percentage Number of Investment (| Percentage
unit holders amount of total unit holders amount of total
(Rupees in '000) (Rupees in '000)
Al-Ameen Islamic Cash Fund
Associated company and key executives 19 15,985 0.20% 4 6,824 0.12%
Individuals 14,829 5,534,656 70.89% 6,340 3,957,567 67.42%
Insurance companies 21 76,493 0.98% 95 95,830 1.63%
Banks and DFls - - - - - -
NBFC - - - 5 3,869 0.07%
Public limited companies 9 439 0.01% 10 726,165 12.37%
Retirement funds 106 1,140,981 14.61% 53 617,232 10.52%
Others 129 1,038,707 13.31% 43 462,519 7.87%
15,113 7,807,261 100% 6,550 5,870,006 100%

Al-Ameen Islamic Cash Plan - |
Associated company and key executives 2 57,741 0.31% - - -
Individuals 43 1,368,581 7.23% 2 11,586 0.09%
Insurance Companies 2 75,624 0.40% - - -
Banks and DFls - - - 1 492,168 3.78%
NBFC 1 61,126 0.32% 1 22,577 0.17%
Public limited companies 6 2,835,398 14.99% 14 10,487,041 80.62%
Retirement funds 12 312,759 1.65% 7 176,775 1.36%
Others 61 14,208,115 75.10% 14 1,818,050 13.98%

127 18,919,344 100% 39 13,008,197 100%

22 TRANSACTIONS AND BALANCES WITH CONNECTED PERSONS / RELATED PARTIES

221 Connected persons include United Bank Limited (Holding Company of the Management Company), UBL Fund Managers
Limited (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.

22.2 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.

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

22.4 Remuneration of the Trustee is determined in accordance with the provisions of the Trust Deed.
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22.5 Accounting and operational charges are charged to the Fund by the Management Company subject to the maximum
prescribed Total Expense Ratio.

22.6 The details of the transactions with connected persons / related parties during the year and balances held with them at year
end are as follows:

22.6.1 Al-Ameen Islamic Cash Fund

------------------------------- For the year ended June 30, 2022 ---=-----s=n=ssmmmmmemmenanan
. Other
Assoc|afed Funds under || Directors and connected
Management |[ companies
Company and others * & Trustee common kgy - persons{
" management || executives related parties
(Units in '000)
Units issued - - - - 5,685 -
Units redeemed - - - - 6,098 -
(Rupees in '000)
Transactions during the year
Profit on bank balances - 28,856 - - - -
Bank charges - 52 - - - -
Value of units issued - - - - 572,649 -
Value of units redeemed - - - - 615,670 -
Dividend paid - - - - 912 -
Securities purchased during the year - 2,750,000 - - - -
Brokerage and settlement expenses - CDS
expense - - 548 - - -
Remuneration of UBL Fund Managers Limited -
the Management Company 30,806 - - - - -
Sindh sales tax on remuneration of the
Management Company 4,005 - - - - -
Remuneration of Central Depository Company
of Pakistan Limited - the Trustee - - 3,823 - - -
Sindh sales tax on remuneration of the Trustee - - 497 - - -
Allocated expenses 6,324 - - - - -
Shariah advisory fee 428 - - - - -
Selling and marketing expenses 9,570 - - - - -
As at June 30, 2022
. Other
Assocmfed Funds under || Directors and connected
Management || companies
Company and others * & Trustee common k?y personsll
" management || executives *** | [related parties

(Units in '000)
Units held - - - - 158 -
(Rupees in '000)

Balances held

Value of units held - - - - 15,940 -
Bank balances - 1,287,905 - - - -
Remuneration payable to the Management

Company 4,529 - - - - -
Sindh sales tax on remuneration payable to the

Management Company 589 - - - - -
Remuneration payable to the Trustee - - 341 - - -
Sindh sales tax on Trustee remuneration - - 44 - - -
Conversion charges payable 198 - - - - -
Other payables 17 - - - - N
Allocated expenses payable 607 - - - - -
Shariah advisory fee payable 241 - - - - -
Selling and marketing expenses payable 4,670 - - - - -

Profit receivable - 6,330 - - - -



Units issued
Units redeemed

Transactions during the year

Profit on bank balances

Bank charges

Value of units issued

Value of units redeemed

Dividend paid

Securities purchased during the year

Brokerage and settlement expenses - CDS
expense

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

Listing fee paid

Units held

Balances held

Value of units held

Bank balances

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

Conversion charges payable

Other payables

Allocated expenses payable

Shariah advisory fee payable

Profit receivable
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Associated Other
. Funds under || Directors and || connected
Management || companies
N Trustee common key persons /
Company ||and others * & . .
" management || executives related parties
(Units in '000)
5 - - - 6,101 6,158
15 - - - 5,570 -
(Rupees in '000)
- 15,544 - - - -
- 32 - - - -
501 - - - 613,653 620,120
1,504 - - - 560,995 -
2 - - - 230 23,399
- 4,440,000 - - - -
- - 200 - - -
12,849 - - - - -
1,670 - - - - -
- - 5,013 - - -
- - 652 - - -
321 - - - - -
575 - - - - -
- 25 - - - -
............................... For the year ended June 30, 2021 =====smsmmmeemnmmmmmmmmnnnnnnnn
. Other
Assocmfed Funds under || Directors and || connected
Management |[ companies
M Trustee common key persons /
Company ||and others * & e .
" 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
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22.6.2 Al-Ameen Islamic Cash Plan - |

memmemmenmennennennennenneneeeo- FOT the year ended June 30, 2022 ----e-msememeemeesmenmencencennens
. Other
Assouafed Funds under || Directors and connected
Management |[ companies
N Trustee common key persons /
Company ||and others * & . .
" management || executives related parties
(Units in '000)
Units issued 34,825 - - - 580 67,401
Units redeemed 34,825 - - - 2 27,013
(Rupees in '000)
Transactions during the year
Profit on bank balances - 132,070 - - - -
Value of units issued 3,482,493 - - - 57,981 6,740,107
Value of units redeemed 3,482,493 - - - 240 2,701,287
Securities purchased during the year - 6,210,000 - - - -
Brokerage and settlement expenses - CDS
expense - - 910 - - -
Remuneration of UBL Fund Managers Limited -
the Management Company 9,184 - - - - -
Sindh sales tax on remuneration of the
Management Company 1,196 - - - - -
Remuneration of Central Depository Company
of Pakistan Limited - the Trustee - - 10,896 - - -
Sindh sales tax on remuneration of the Trustee - - 1,416 - - -
Selling and marketing expenses 1,379 - - - - -
Allocated expenses 1,514 - - - - -
As at June 30, 2022
. Other
Assomafed Funds under || Directors and || connected
Management |[ companies
N Trustee common key persons /
Company ||and others * & L ek .
" management || executives related parties

(Units in '000)
Units held - - - - 577 101,275
(Rupees in '000)

Balances held
Value of units held - - - 57,700 10,127,498
Bank balances - 2,722,317 - - - -

Remuneration payable to the Management

Company 637 - - - - -
Sindh sales tax on remuneration payable to the

Management Company 83 - - - - N
Remuneration payable to the Trustee - - 929 - - -
Sindh sales tax on Trustee remuneration - - 121 - - -
Allocated expenses payable 10 - - - - -
Profit receivable - 37,943 - - - -
Selling and marketing expenses payable 1,379 - - - - -
Receivable from Management Company 1,095 - - - - N
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memmemmemmemmen e FOT the year ended June 30, 2021 -=--s-rmeemeemeem e
. Other
Assoc|afed Funds under || Directors and connected
Management |[ companies
M Trustee common key persons /
Company ||and others * & . .
" management || executives related parties
(Units in '000)
Units issued 88,191 - - - - 85,718
Units redeemed 88,793 - - - - 19,153
(Rupees in '000)
Transactions during the year
Value of units issued 8,819,115 - - - - 8,571,843
Value of units redeemed 8,879,319 - - - - 1,915,272
Dividend paid 3,338 - - - - 378,639
Securities purchased during the year - 5,580,000 - - - -
Brokerage and settlement expenses - CDS
expense - - 1 - - -
Remuneration of UBL Fund Managers Limited -
the Management Company 4,554 - - - - -
Sindh sales tax on remuneration of the
Management Company 592 - - - - -
Remuneration of Central Depository Company
of Pakistan Limited - the Trustee - - 4,899 - - -
Sindh sales tax on remuneration of the Trustee - - 637 - - -
Allocated expenses 182 - - - - -
As at June 30, 2021
. Other
Assocm!ed Funds under || Directors and connected
Management || companies
M Trustee common key persons /
Company ||and others * & e .
" management || executives related parties

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

Balances held
Value of units held - - - - - 9,271,281
Bank balances - - - - - -
Remuneration payable to the Management

Company 200 - - - - -
Sindh sales tax on remuneration payable to the

Management Company 26 - - - - -
Remuneration payable to the Trustee - - 656 - - -
Sindh sales tax on Trustee remuneration - - 85 - - -
Allocated expenses payable 182 - - - - -
Profit receivable - 376 - - - -
Receivable from Management Company 2,712 - - - - -

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

These include transactions and balances in relation to the entities where common directorship exist as at the reporting date.

These include transactions and 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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23.1.2

19
FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES

The Fund's overall risk management programme seeks to maximise the returns derived for the level of risks to which the
Fund is exposed and seeks to minimise potential adverse effects on the Fund's financial performance.

Risks of the Fund are being managed by the Fund manager in accordance with the approved policies of the Investment
Committee which provides broad guidelines for management of risk pertaining to market risks (including price risk and profit
rate risk), credit risk and liquidity risk. Further, the overall exposure of the Fund complies with the NBFC Regulation, and the
directives issued by the SECP.

Market risk

Market risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate as a result of changes in
market prices.

The Management Company manages the market risk through diversification of the investment portfolio and by following the
internal risk management policies and investment guidelines approved by the Investment Committee and the regulations laid
down by the SECP.

Market risk comprises of three types of risks: currency risk, profit rate risk and price risk.
Currency risk

Currency risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate as a result of changes in
foreign exchange rates. At present, the Fund has no exposure to currency risk as there are no financial assets or financial
liabilities denominated in foreign currencies.

Profit rate risk

Profit rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate as a result of changes
in market profit rates. As of June 30, 2022, the Fund is exposed to such risk on its balances held with banks and investments
in term deposit musharakah and sukuk certificates. The Investment Committee of the Fund reviews the portfolio of the Fund
on a regular basis to ensure that the risk is managed within the acceptable limits.

a) Sensitivity analysis for variable rate instruments

The Fund is exposed to cash flow interest rate risk for balances in savings accounts on which interest rate range
between 12.25% to 15.50% per annum and sukuk certificates.

In case of 100 basis points increase / decrease in interest rates on June 30, 2022, with all other variables held constant,
the net income for the year and the net assets would have been higher / lower by Rs. 63.892 million (2021: Rs. 43.453
million) for AICF and by Rs. 163.779 million (2021: Rs. 91.345 million) for AICP - I.

b) Sensitivity analysis for fixed rate instruments

The Fund's fixed rate risk arises from investments in term deposit musharakah. As of June 30, 2022, in case of 100
basis points increase / decrease in interest rates, with all other variables held constant, the net income for the year and
the net assets would have been higher / lower by Rs. 12.200 million (2021: Rs. 15.124 million) for AICF and Rs. 21.500
million (2021: Rs. 38.282 million) for AICP - I.

The composition of the Fund's investment portfolio and the KIBOR rates are expected to change over time. Accordingly, the
sensitivity analysis prepared as of June 30, 2022 is not necessarily indicative of the impact on the Fund's net assets of future
movements in profit rates.

Profit rate sensitivity position for on-balance sheet financial instruments is based on the earlier of contractual repricing or
maturity date and for off-balance sheet financial instruments is based on the settlement date.

The Fund's profit rate sensitivity related to financial assets and financial liabilities as at June 30, 2022 can be determined as
follows:
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2022

Exposed to profit rate risk

Particulars Effective More than Not exposed
interest rate Upto three || three months [|More than one|| to profit rate Total
(%) months || and up to one year risk
year
(Rupees in '000)

Financial assets
Bank balances 12.25% - 15.50% | 6,455,571 - - 62,537 6,518,108
Investments 11.64% - 15.50% 1,220,000 - - - 1,220,000
Profit receivable - - - 104,553 104,553
Sub total 7,675,571 - - 167,090 7,842,661
Financial liabilities
Payable to UBL Fund Managers Limited - the

Management Company - - - 10,851 10,851
Payable to Central Depository Company of

Pakistan Limited - the Trustee - - - 385 385
Accrued expenses and other liabilities - - - 1,124 1,124
Sub total - - - 12,360 12,360
On-balance sheet gap (a) 7,675,571 - - 154,730 7,830,301
Off-balance sheet financial instruments - - - - -
Off-balance sheet gap (b) - - - - -
Total profit rate sensitivity gap (a) + (b) 7,675,571 - -
Cumulative profit rate sensitivity gap 7,675,571 7,675,571 7,675,571

2021
Exposed to profit rate risk
Particulars . Effective More than Not ex;?osed
interest rate Up to three || three months ||More than one|| to profit rate Total
(%) months || and up to one year risk
year
(Rupees in '000)

Financial assets
Bank balances 2.9% - 7.25% 4,345,349 - - 24,645 4,369,994
Investments 6.85% - 7.17% 1,512,401 - - - 1,512,401
Profit receivable - - - 36,038 36,038
Other receivables - - - 844 844
Sub total 5,857,750 - - 61,527 5,919,277
Financial liabilities
Payable to UBL Fund Managers Limited - the

Management Company - - - 1,514 1,514
Payable to Central Depository Company of

Pakistan Limited - the Trustee - - - 407 407
Accrued expenses and other liabilities - - - 1,490 1,490
Sub total - - - 3,411 3,411
On-balance sheet gap (a) 5,857,750 - - 58,116 5,915,866
Off-balance sheet financial instruments - - - - -
Off-balance sheet gap (b) - - - - -
Total profit rate sensitivity gap (a) + (b) 5,857,750 - -
Cumulative profit rate sensitivity gap 5,857,750 5,857,750 5,857,750
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2022

Exposed to profit rate risk

Particulars Effective More than Not exposed
interest rate Uptothree || three months [|More than one|| to profit rate Total
(%) months || and up to one year risk
year
(Rupees in '000)

Financial assets
Bank balances 12.25% - 15.50% | 16,418,097 - - 260 (| 16,418,357
Investments 11.61% - 15.50% 2,150,000 - - - 2,150,000
Profit receivable - - - 392,260 392,260
Other receivables - - - 1,095 1,095
Sub total 18,568,097 - - 393,615 18,961,712
Financial liabilities
Payable to UBL Fund Managers Limited - the

Management Company - - - 2,109 2,109
Payable to Central Depository Company of

Pakistan Limited - the Trustee - - - 1,050 1,050
Dividend payable - - - 6,691 6,691
Accrued expenses and other liabilities - - - 199 199
Sub total - - - 10,049 10,049
On-balance sheet gap (a) 18,568,097 - - 383,566 18,951,663
Off-balance sheet financial instruments - - - - -
Off-balance sheet gap (b) - - - - -
Total profit rate sensitivity gap (a) + (b) 18,568,097 - -
Cumulative profit rate sensitivity gap 18,568,097 18,568,097 18,568,097

2021
Exposed to profit rate risk
Particulars ) Effective More than Not ex;')osed
interest rate Up to three || three months ||More than one|| to profit rate Total
(%) months and up to one year risk
year
(Rupees in '000)

Financial assets
Bank balances 6.5% - 7.25% 9,134,470 - - - 9,134,470
Investments 6.85% - 7.76% 3,828,245 - - - 3,828,245
Profit receivable - - - 63,717 63,717
Other receivables - - - 2,736 2,736
Sub total 12,962,715 - - 66,453 13,029,168
Financial liabilities
Payable to UBL Fund Managers Limited - the

Management Company - - - 408 408
Payable to Central Depository Company of

Pakistan Limited - the Trustee - - - 741 741
Dividend payable - - - 2,222 2,222
Accrued expenses and other liabilities - - - 517 517
Sub total - - - 3,888 3,888
On-balance sheet gap (a) 12,962,715 - - 62,565 13,025,280
Off-balance sheet financial instruments - - - - -
Off-balance sheet gap (b) - - - - -
Total profit rate sensitivity gap (a) + (b) 12,962,715 - -
Cumulative profit rate sensitivity gap 12,962,715 12,962,715 12,962,715
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23.1.3 Price risk

23.2

23.21

Price risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in
market prices (other than those arising from profit risk or currency risk) whether those changes are caused by factors
specific to the individual financial instrument or its issuer or factors affecting all similar financial instrument traded in the
market. Both the Plan and the Fund does not hold any instruments that expose them to price risk as of June 30, 2022.

Liquidity risk

Liquidity risk is the risk that the Fund may not be able to generate sufficient cash resources to settle its obligation in full as
they fall due or can only do so on terms that are materially disadvantageous to the Fund.

The Fund is exposed to the daily settlement of cash redemption requests on a regular basis. Units are redeemable at the unit
holders' option based on the Fund’s net asset value per unit, at the time of redemption, calculated in accordance with the
Fund’s constitutive document and guidelines laid down by the SECP.

Management of liquidity risk

The Fund's approach to managing liquidity is to ensure, as far as possible, that the Fund will always have sufficient liquidity
to meet its liabilities when due under both normal and stressed conditions without incurring unacceptable losses or risking
damage to the Fund's reputation. The Fund's policy is therefore to invest the majority of its assets in investments that are
traded in an active market and can be readily disposed of and realised.

In order to manage the Fund's overall liquidity, the Fund also has the option to withhold daily redemption requests in excess
of ten percent of the units in issue and such requests would be treated as redemption requests qualifying for being
processed to the next business day. Such procedure would continue until the outstanding redemption requests come down
to a level below ten percent of the units then in issue. Further, the Fund also has the ability to suspend redemptions of units
with the approval of the Board of Directors of the Management Company in extraordinary circumstances. The Fund can also
borrow, with prior approval of the Trustee, for meeting redemption requests. The maximum amount available to the Fund
from borrowings is limited to the extent of 15% of total net assets at the time of borrowing with repayment within 90 days of
such borrowings. Further, the Fund did not withhold any redemption requests during the year.

The table below summaries the maturity profile of the Fund's financial liabilities. The analysis into relevant maturity groupings
is based on the remaining period at the end of the reporting year to the contractual maturity dates. However, the liabilities
that are payable on demand have been included in the maturity grouping of one month.

Al-Ameen Islamic Cash Fund

2022
More than More than | More than Financial
Within1 | one month |three months| oneyear [More than 5| instruments Total
month and upto |and upto one| and upto years with no fixed
three months year five years maturity
(Rupees in '000)
Financial liabilities
Payable to UBL Fund Managers Limited
- the Management Company 10,851 - - - - - 10,851
Payable to Central Depository Company
of Pakistan Limited - the Trustee 385 - - - - - 385
Accrued expenses and other liabilities 771 353 - - - - 1,124
12,007 353 - - - - 12,360
2021
More than More than | More than Financial
Within1 | one month |three months| oneyear [More than 5| instruments Total
month and upto |and upto one| and upto years with no fixed
three months year five years maturity
(Rupees in '000)
Financial liabilities
Payable to UBL Fund Managers Limited
- the Management Company 1,514 - - - - - 1,514
Payable to Central Depository Company
of Pakistan Limited - the Trustee 407 - - - - - 407
Accrued expenses and other liabilities 1,118 372 - - - - 1,490

3,039 372 - - - - 3,411
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23.2.2 Al-Ameen Islamic Cash Plan - |

2022
More than More than | More than Financial
Within 1 [ one month |three months| one year [More than 5| instruments Total
month and upto |and upto one| and upto years with no fixed
three months year five years maturity
(Rupees in '000)
Financial liabilities
Payable to UBL Fund Managers Limited
- the Management Company 2,109 - - - - - 2,109
Payable to Central Depository Company
of Pakistan Limited - the Trustee 1,050 - - - - - 1,050
Dividend payable 6,691 - - - - - 6,691
Accrued expenses and other liabilities 199 - - - - - 199
10,049 - - - - - 10,049
2021
More than More than | More than Financial
Within1 [ one month |three months| one year [More than 5| instruments Total
month and upto |and upto one| and upto years with no fixed
three months year five years maturity
(Rupees in '000)
Financial liabilities
Payable to UBL Fund Managers Limited
- the Management Company 408 - - - - - 408
Payable to Central Depository Company
of Pakistan Limited - the Trustee 741 - - - - - 741
Dividend payable 2,222 - - - - - 2,222
Accrued expenses and other liabilities 517 - - - - - 517
3,888 - - - - - 3,888

23.3 Credit risk

23.3.1 Credit risk is the risk that the counterparty to a financial instrument will cause a financial loss to the Fund by failing to
discharge its obligation as it falls due. Credit risk arising on the debt instruments is mitigated by investing in rated instruments
or instruments issued by rated counterparties of credit ratings of at least investment grade by the recognised rating agencies.
The table below analyses the Fund's maximum exposure to credit risk:

2022 2021
Balance as . Balance as .
Maximum Maximum
per statement per statement
exposure to exposure to

of assets and L of assets and o

s credit risk s credit risk

liabilities liabilities

23.3.1.1 Al-Ameen Islamic Cash Fund

Bank balances 6,518,108 6,518,108 4,369,994 4,369,994
Investments 1,220,000 1,220,000 1,512,401 1,512,401
Profit receivable 104,553 104,553 36,038 36,038
Other receivables - - 844 844

7,842,661 7,842,661 5,919,277 5,919,277

23.3.1.2 Al-Ameen Islamic Cash Plan - |

Bank balances 16,418,357 16,418,357 9,134,470 9,134,470
Investments 2,150,000 2,150,000 3,828,245 3,828,245
Profit receivable 392,260 392,260 63,717 63,717
Other receivables 1,095 1,095 2,736 2,736

18,961,712 18,961,712 13,029,168 13,029,168

The maximum exposure to credit risk before any credit enhancement as at June 30, 2022 is the carrying amount of the
financial assets.
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Credit quality of financial assets
The Fund's significant credit risk arises mainly on account of its balances with banks and profit accrued thereon and against

investments. For banks and financial institutions, the Fund keeps deposits with reputed financial institutions with reasonably
high credit ratings. The credit rating profile of balances with banks and investments is as follows:

Al-Ameen Islamic Cash Fund

% of financial assets
Rating exposed to credit risk

2022 || 2021

Bank balances and accrued profit

AAA 77.33% 65.62%
AA+ 0.02% 0.01%
AA 6.73% 7.96%
A - 0.24%
Term deposit musharakah

AAA - 11.83%
AA 6.42% -
Bai muajjal receivable

AA+ - 13.72%
Sukuk certificates

AA 9.49% -

Al-Ameen Islamic Cash Plan - |

% of financial assets

Rating exposed to credit risk
2022 || 2021

Bank balances and accrued profit

AAA 61.04% 63.28%

AA+ 0.01% -

AA 27.35% 6.83%

Term deposit musharakah
AAA - 8.06%
AA 5.31% 7.68%

Bai muajjal receivable
AA+ - 13.65%

Sukuk certificates
AA 6.29% -

Concentration on credit risk

Concentration of credit risk exists when changes in economic or industry factors similarly affect groups of counterparties
whose aggregate credit exposure is significant in relation to the Fund's total credit exposure. The Fund's portfolio of financial
assets is mainly held with credit worthy counterparties thereby mitigating any credit risk.

UNIT HOLDERS' FUND RISK MANAGEMENT

The unit holders' fund is represented by redeemable units. The amount of net assets attributable to unit holders can change
significantly on a daily basis as the Fund is subject to daily issuance and redemptions at the discretion of unit holders. These
unit holders of the Fund are entitled to distributions and to payment of a proportionate share based on the Fund's net asset
value per unit on the redemption date. The relevant movements are shown on the Statement of Movement in Unit Holders'
Fund.
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The Fund’s objectives when managing unit holders' fund are to safeguard the Fund’s ability to continue as a going concern in
order to provide returns for the benefits of the unit holders to maintain a strong base of assets to support the development of
the investment activities of the Fund and to meet unexpected losses or opportunities. As required under the NBFC
Regulations, every open end scheme shall maintain minimum fund size (i.e. net assets of the Fund) of Rs. 100 million at all
times during the life of scheme. In order to comply with the requirement and to maintain or adjust the Unit Holders' Fund, the
Fund’s policy is to monitor the level of daily issuance and redemptions relative to the liquid assets and adjust the amount of
distributions the Fund pays to the unit holders and to redeem and issue units in accordance with the constitutive documents
of the Fund which includes the Fund's ability to restrict redemptions. The Fund did not withheld any redemption during the
current year.

The Fund Manager, Investment Committee members and the Chief Executive Officer of the Management Company critically
track the movement of ‘Assets under Management'. The Board of Directors is updated regarding key performance indicators
such as yield and movement of NAV and total Fund size at the end of each quarter.

The Fund has maintained and complied with the requirements of minimum fund size during the current year.

Note| 2022 2021

AICF || ACP-I || Total AICF || AICP-1 || Total
CASH AND CASH EQUIVALENTS ~ ———eeeee LT L L 1) e ——
Bank balances 4 6,518,108 16,418,357 22,936,465 4,369,994 9,134,470 13,504,464
Term deposit musharakah 5.1 500,000 1,000,000 1,500,000 700,000 2,050,000 2,750,000

7,018,108 17,418,357 24,436,465 5,069,994 11,184,470 16,254,464

FAIR VALUE MEASUREMENT

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

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

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 June 30, 2022 and June 30, 2021, the Fund held the following financial instruments measured at fair value:

Al-Ameen Islamic Cash Fund

As at June 30, 2022
Level1 [[ Level2 ][ Level3 [[ Total
---------------------------- Rupees in '000---------=--==-=-mmmemeeee.

Financial assets - 'at fair value through profit or loss'

Term deposit musharakah * - 500,000 - 500,000
Sukuk certificates * - 720,000 - 720,000
- 1,220,000 - 1,220,000

As at June 30, 2021
Level1 [[ Level2 ][ Level3 [[ Total
---------------------------- Rupees in '000------=--=--==-=-mmmeumeee.

Financial assets - 'at fair value through profit or loss'

Term deposit musharakah * - 700,000 - 700,000

Bai Muajjal receivable ** - 812,401 - 812,401
- 1,512,401 - 1,512,401
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As at June 30, 2022
Level 1 ” Level 2 ” Level 3 ” Total
---------------------------- Rupees in "000------======m==mm-mmcmmamaen.

Financial assets - 'at fair value through profit or loss'

Term deposit musharakah * - 1,000,000 - 1,000,000
Sukuk certificates * - 1,150,000 - 1,150,000
- 2,150,000 - 2,150,000

As at June 30, 2021
Level1 [| Level2 || Level3 || Total
---------------------------- Rupees in '000------=--==-==-m-mmmmmmeemv.

Financial assets - "at fair value through profit or loss'

Term deposit musharika * - 2,050,000 - 2,050,000
Bai Muaijjal receivable ** - 1,778,245 - 1,778,245
- 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 Bai Muajjal receivable transaction executed has been done based on amortised cost of Bai Muajjal receivable to its face
value as per the guidelines given in Circular 33 of 2012 since the residual maturity of these investments is less than six months and they
are placed with counterparties which have high credit rating.

LIST OF BROKERS / DEALERS BY PERCENTAGE OF THE COMMISSION PAID

June 30,
Name of Broker 2022
%
Al-Ameen Islamic Cash Fund
Bright Capital (Private) Limited 61.02
Paramount Capital (Private) Limited 38.98
June 30,
2021
%
Bright Capital (Private) Limited 48.46
Paramount Capital (Private) Limited 44.99
Arif Habib Limited 6.55
Al-Ameen Islamic Cash Pan -1
June 30,
Name of Broker 2022
%
Paramount Capital (Private) Limited 62.69
Bright Capital (Private) Limited 31.27
Magenta Capital (Private) Limited 0.19
C&M Management (Private) Limited 5.75
Summit Capital (Private) Limited 0.10
June 30,
2021
%
Paramount Capital (Private) Limited 51.70
Bright Capital (Private) Limited 45.06

Arif Habib Limited 3.24
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ATTENDANCE AT THE MEETINGS OF THE BOARD OF DIRECTORS OF THE MANAGEMENT COMPANY

The dates of the meetings of the Board of Directors of the Management Company of the Fund and attendance of its

members are given below:

i July 05, August 16, | October 27, | December | January 27, | April 26, June 27, Tot.al
Particulars 2021 2021 2021 13, 2021 2022 2022 2022 | Mmeetings
attended
Name of Director:
Mr. Azhar Hamid Yes Yes No Yes Yes Yes Yes 6
Mr. Arif Akmal Saifie Yes No Yes No Yes Yes Yes 5
Mr. Aslam Sadruddin*® No No No Yes Yes Yes Yes 4
Mr. Imran Sarw ar Yes Yes Yes Yes Yes Yes No 6
Mr. Muhammad Rizw an Malik** No No No No No Yes Yes 2
Mr. Yasir Qadri Yes Yes Yes Yes Yes Yes Yes 7
Ms. Huma Pasha Yes Yes Yes Yes Yes Yes Yes 7
Ms. Sadia Saeed*** Yes No No No No No No 1
Syed Furrukh Zaeem**** Yes Yes Yes No No No No 3
Name of Key Executives:
Mr. Bilal Javaid***** Yes Yes Yes Yes Yes Yes Yes 7
Mr. Umair Ahmed Yes Yes Yes Yes Yes Yes Yes 7
* Mr. Aslam Sadruddin appointed as Director w ith effect from December 3, 2021
** Mr. Muhammad Rizw an Malik appointed as Director w ith effect from February 1, 2022
*** Ms. Sadia Saeed resigned from the Board w ith effect from July 29, 2021
**** Syed Furrukh Zaeemresigned from the Board w ith effect from November 18, 2021
***** Bilal Javaid resigned from as Company Secretary w ith effect from July 14, 2022
INTERIM CASH DISTRIBUTIONS DURING THE YEAR
June 30, 2022
AICF
Refund of Distribution
Rate per unit Declaration date . .
capital from income

For the period ended July 08, 2021

For the period ended July 22, 2021

For the period ended August 05, 2021
For the period ended August 19, 2021
For the period ended September 02, 2021
For the period ended September 16, 2021
For the period ended October 01, 2021
For the period ended October 15, 2021
For the period ended October 29, 2021
For the period ended November 12, 2021
For the period ended November 26, 2021
For the period ended February 24, 2022
For the period ended March 24, 2022

For the period ended May 06, 2022

For the period ended May 27, 2022

For the period ended June 25, 2022

0.1382
0.2368
0.2366
0.8726
0.2193
0.2318
0.2417
0.2406
0.2377
0.2409
0.2559
2.2075
0.7095
1.1646
0.6613
1.0324

July 9, 2021
July 23, 2021
August 6, 2021
August 20, 2021
September 3, 2021
September 17, 2021
October 2, 2021
October 16, 2021
October 30, 2021
November 13, 2021
November 27, 2021
February 25, 2022
March 25, 2022
May 7, 2022
May 28, 2022
June 5, 2022

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

(3,454) (4,843)
(5,704) (8,796)
(5,941) (8,463)

(18,658) (31,296)
(4,933) (7,767)
(5,358) (7,735)
(5,504) (8,096)
(5,773) (8,138)
(5,377) (8,272)
(5,530) (8,448)
(6,555) (8,963)

(69,174) (80,529)

(20,480) (27,909)

(37,150) (46,108)

(20,765) (26,511)

(36,663) (39,587)

(257,019)  (331,461)
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June 30, 2021
AICF
Refund of Distribution
Rate per unit Declaration date . .
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) (10,251)
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 1, 2020 (17,900) (13,572)
For the period ended September 10, 2020 0.1669 September 11, 2020 (6,103) (7,570)
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 9, 2020 (8,508) (10,701)
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 6, 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 4, 2020 (8,085) (13,017)
For the period ended December 16, 2020 0.2373 December 18, 2020 (5,911) (13,216)
For the period ended December 29, 2020 0.2283 December 31, 2020 (5,705) (12,480)
For the period ended January 14, 2021 0.2576 January 15, 2021 (5,386) (13,671)
For the period ended January 28, 2021 0.2361 January 29, 2021 (4,682) (12,440)
For the period ended February 11, 2021 0.2368 February 12, 2021 (4,736) (12,583)
For the period ended February 25, 2021 0.2396 February 26, 2021 (4,916) (12,761)
For the period ended March 11, 2021 0.2397 March 12, 2021 (5,455) (12,633)
For the period ended March 25, 2021 0.2439 March 26, 2021 (5,048) (12,485)
For the period ended April 8, 2021 0.2475 April 9, 2021 (5,239) (12,571)
For the period ended April 22, 2021 0.2318 April 23, 2021 (5,094) (11,410)
For the period ended May 6, 2021 0.2414 May 7, 2021 (5,358) (11,486)
For the period ended May 25, 2021 0.3550 May 28, 2021 (8,008) (16,680)
For the period ended June 9, 2021 0.2451 June 11, 2021 (5,921) (11,624)
For the period ended June 23, 2021 0.2605 June 25, 2021 (6,388) (8,748)

(176,658) (294,397)

30 GENERAL
30.1 Figures have been rounded off to the nearest thousand rupees unless otherwise stated.
30.2 Corresponding figures

Comparative figures have been re-arranged and re-classified in these financial statements, wherever necessary, for the
purpose of better presentation and disclosure. There have been no significant reclassifications in these financial statements.

31 DATE OF AUTHORISATION FOR ISSUE

These financial statements were authorised for issue on 6th September 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 Sadruddin

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)




Fund Manager’s Report — Al-Ameen Dedicated Equity Fund (AIDEF)

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

ii) Statement of Collective Investment Scheme’s investment objective
The investment objective of the Fund is to provide other ‘Fund of Funds’ schemes an avenue for
investing in Shariah compliant Equities.

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

iv) Statement of benchmark(s) relevant to the Collective Investment Scheme
KMI-30 Index
)] Comparison of the Collective Investment Scheme’s performance during the period compared

with the said benchmarks

Monthly Yield* Jul'21 Aug'21 Sep'21 Oct'21 Nov'21 Dec'21 Jan'22 Feb'22 Mar'22 Apr'22 May'22 Jun'22

AIDEF " 0.60% ' 221.08%  -6.19% = 4.14% = -4.77% = -3.23% = 0.56% = -2.72% = -0.03% = -2.69% = -6.37% = 4.96% 171.95%
Benchmark " .047% @ 181% & -6.86% = 3.11%  -1.81% = -2.08% @ 2.66%  -1.96%  1.06% = 150%  -5.36%  -2.62% -10.98%
vi) Description of the strategies and policies employed during the period under review in relation to

the Collective Investment Scheme’s performance

The investment objective of the Fund is to provide other ‘Fund of Funds’ schemes an avenue for
investing in Shariah compliant Equities. The fund manager maintained exposure at around 28% of total
assets in local equities at the end of FY22. The fund was invested in Oil & Gas Marketing (7%),
Pharmaceuticals (6%) and Oil & Gas Exploration (4%) sectors. The fund yielded return of 171.95% for
FY22 as compared to benchmark return of -10.25%.

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

Asset Allocation (% of Total Assets) Jun-22  Jun-21

Equities 28% 27%
Sukuks 0% 0%
GoP ljarah Sukuk 0% 0%
Cash 30% 67%
Others 42% 6%
Leverage Nil Nil

FMR — AIDEF 1



viii)  Analysis of the Collective Investment Scheme’s performance

FY'22 Return: 171.95%
Standard Deviation (12m trailing):  218.53%
Sharpe Ratio (12m trailing): 0.74
ix) Changes in total NAV and NAV per unit since the last review period or since commencement (in

case of newly established Collective Investment Schemes

Net Asset Value NAYV per unit
30-Jun-22 | 304un-21 | change | 30un22 | 304un-21 | Change
Rupees (000) % Rupees %
18,550.20 | 31,997.34 -42% 245.6244 | 145.6132 69%
X) Disclosure on the markets that the Collective investment Scheme has invested in including

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

Islamic Finance Review:

Islamic finance has played a pivotal role in the implementation of various measures
taken in the wake of COVID-19 pandemic to promote financing for low cost housing
and SMEs and digitization. With growing number of Islamic banking branch network
and conventional banks setting up Islamic banking windows to attract growing
customers a substantial growth in Islamic banking can be anticipated in the long
term.

The composition of the industry remained unchanged with 22 Islamic banking
institutions operating in Pakistan including 5 full-fledged Islamic banks and 17
conventional banks. Overall total assets of Islamic banking institutions increased by
836bn to PKR 6,781bn in Jun-22 with the notable surge in assets mainly backed by
investments (PKR 470bn) as compared to the previous quarter.

Asset quality remains robust with non-performing finances to total financing recorded
at 2.6% in Jun-22 as compared to 2.7% in Mar-22 whereas provisions to non
performing finances stood at 90.5% by end Jun-22 versus 90.7% in Mar-22.

Stock Market Review:

KSE-100 index declined 7.5% during 4QFY22 (FY22: -12.3%) and closed at 41,541
level as rising domestic political uncertainty and macroeconomic concerns
dampened investor sentiments. Notwithstanding favorable news flow on FATF, a
tough FY23 final budget, with inflationary bias and disproportionate taxation

FMR — AIDEF 2




Xi)

ii)

measures for the corporate sector/salaried individuals kept the benchmark KSE-100
index dull.

The original budget failed to get the nod from IMF, forcing the government to roll
back most of the relief measures. The disbursement of upcoming USD 1.2bn tranche
by the IMF (subject to Board approval) could help in restoring confidence of capital
markets. 1QFY23 may thus see FX reserves bottom out and start to rebuild.

Disclosure on distribution (if any), comprising:-

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

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

Distribution Per Unit
Declaredon | Bonus | cash Per unit | Cum NAV Ex NAV
Rupees (000) Rupees-
Jun 29, 2022 - 6,915 144.3300 378.4329 234.1029

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

review.

Breakdown of unit holdings by size

. Number of Investors
Range of Units
AIDEF
0.0001 - 9,999.9999 1
10,000.0000 - 49,999.9999 2
50,000.0000 - 99,999.9999 -
100,000.0000 - 499,999.9999 -
500,000.0000 & Above -
Total 3

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

FMR — AIDEF 3




iv) Disclosure of circumstances that materially affect any interests of unit holders
Investment are subject to credit and market risk.

v) Disclosure if the Asset Management Company or its delegate, if any, receives any soft
commission (i.e. goods and services) from its broker(s) or dealer(s) by virtue of transactions
conducted by the Collective Investment Scheme.

No soft commissions are received by the AMC from its brokers or dealers by virtue of transactions
conducted by the Collective Investment Scheme.

FMR — AIDEF



PERFORMANCE TABLE

Al - Ameen Islamic Dedicated Equity Fund

2022 2021 2020

NET ASSETSAS AT 30 JUNE - Rupeesin '000 18,550 31,997 416,749
NET ASSETSVALUE PER UNIT AT 30 JUNE - Rupees*
Class A Units - Offer 245.6244 145.6132 104.54

- Redemption 245.6244 145.6132 104.54
RETURN OF THE FUND - %
One Year 171.95 39.29 8.87
Capital Growth (per unit) 171.95 39.29 8.87
Date of Income Distribution - - -
Income Distribution - - -
Date of Income Distribution - - -
Income Distribution - - -
AVERAGE ANNUAL RETURN - %
One Year 171.95 39.29 8.87
Second Year 105.62 24.08 (4.16)
Third Year 73.37 10.33 (7.20)
Since inception 36.08 9.08 3.04
OFFER / REPURCHASE DURING THE YEAR - Rupees*
Highest price per unit - Class A - Offer 478.6917 146.5713 121.9975
Highest price per unit - Class A - Redemption 478.6917 146.5713 121.9975
Lowest price per unit - Class A - Offer 145.7537 106.6907 77.3768
Lowest price per unit - Class A - Redemption 145.7537 106.6907 77.3768
PORTFOLIO COMPOSITION
Percentage of Net Assets as at 30 June
PORTFOLIO COMPOSITION BY CATEGORY - %
Bank Balances 30.31 67.20 18.00
Equity securities 27.88 26.90 80.00
others 41.82 5.90 2.00
PORTFOLIO COMPOSITION BY MARKET - %
Equity market 100.00 100.00 100.00
Debt market
Note:

- The Launch date of the Fund is 4 January 2016

DISCLAIMER

Past performance is not necessarily indicative of future performance and that unit prices and investment returns may go down, as well as u
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TRLUSTEE REPORT T3 THE UNIT HOLDERS

AL-AMEEN ISLAMIC DEDICATED EQUITY KIIKT

Report of the Trustes parzuant to Regulation 41(k) aod clause 3 of Schedale ¥ of
the Won-Bamking Finance Companies and Notified Entities Regulations, 2008

We Central Deposiiory Company of Pakistan Limated, being the Trustee of Al-Amees
Telamie Dedicated Equity Fond (the Fund) are of the opinion thal UBL Pond Managers
Lizited being the Manspeinent Company of the Fand haa m 61l material respects,
managed Hie Fund during the year ended June 30, 2022 in accordance with the provisins
of the folkovwing,

{1 Limitations iinposed on the investment powers of the Manspement Company
under the constitotive documents of the Fund;

(i} The pricing, ssuancs ad roderption of wills wee camvied out in sceandance with
the requirements of the constinrtive documents of the Furd | zmi

{iiiy  The Non-Banking Finance Compenies {Establishenent and Regulations) Rules,
204, the Non-Banking Finance Companies and Motdfied Entities Regulations,
N8 and the constituwtive Somments of the Fund.

Chaef Execulive Cfficer
Ceriral Deposzitory Company of Pakistan Limited

Karachi: Seplember 27, 2022




REFORT OF THE SHARLAH ADVISORY COMMITTEE

We, he Shariah Advisors of the Fund ame issuing this nzpart in accordance with the nies and reuulafions. Tha
so0pe F T oo Bs W express 30 opinicn on the Shariah Compllance of the Fund’s =clivities.

Ln the capacity of Shanah Adviser, we have procofibed ceitera for Shardah complrance of aquity mvesiments whikh
comprisers of five Faclors such as (i) Haturs o business, f) Inlerest bearing dett 1o tolal assets, (i) Iliquid assets o
total asseds. (i) Investment in nen-Shariah compliant activilies and income fram non-compdiang iwestrenss, and (v}
Net liquid azsats vs_ share market price,

Itis the responsbiliy of the Management Company ¢ the Fund to establish and maivtain a system of nlemad
conrols 1o ensure complisnce with the Shaniah quidefines. Cur responsibiElly is to EXPTESE an opimon, batod on our
Teview, i the extent whare such compliance an be ohjectively verfied. A review is limited primarity 16 muines
from the Management Company psrsonne! and cowew of varfsus decurents praparad by Ihe Management
Company to comply with ha prescrbed ertera,

i, We have raviewed and approved he rrodes of mwesimens o AIDEF In light cf Ehariah requiremeants, The
Following i a fist of top equity investments of ADEF a& on 30 Juns 2022 and their evalustion sccaeding 1o the
SLEENING criteria established by us.
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n light of the abwe, wea hersby cenify thal ali e peovisions of the Scheme and investments made on sccourts
of AIDEF by UBL Fands are Shanah compliant and in acoonancs with the criteia established,

. On the basls of nformation piovidad by the managemenl, | operations of AIDEF for e year ended 30 June
2022 have besn In ompliance with the Sharah principes

. Th2 Viznagement Campany has besn diected fo st asids as chardty amount camed as interest from
canventanal banks. in addlion, ihers e investrents Mzde by A DEF whets invesme companies haw: camed
3 pait of Meir bcome froe non-compliant ssurces fe.q. intenest income). In such cases, s Managemant
Company has been directed 16 sct sode 8 chadly such preportion of the moome from Invesige Ompasies in
order to puify the 2amng of the =und,

Ai-Arnean Finzsicial Services (Fvth Lod.
L w02 MM BIG 252
8 pfx@mafamesrfunds.rom

W 47 Flror BTSM Buitdlng. Beasrman: Road, Civll Linae, Karger, wubncalarneen funds,cam



al-ameen funds

During the year, i amaunt of P¥R 130,217 has haan recognized as charty,

May Allah giva us strength o work in scoondance with Quran 2nd Sunnah end forgive our mislakes,

Mufti Mubammad Hassz ;
Member, Shanah Advis ;

KARACHL: i
BATE: 15 Septembar, 20

AE=Armaen Flnanctal Sarviests (Pvt] Ld.
4032 I EIS 252
= inie@alameaniundseem

% 4™ Flogr STSM Building, Seaumard fosd. Givil Lines, Kerach,. aenn lamesniunds com
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STATEMENT OF COMPLIANCE WITH LISTED COMFANLES {CJDE OF CORPORATE
GOVERNANCE) REGULAYIGNS, 2019 BY UBL FUND MANAGERS | TMITED

NAME <}F FUINT}: Al Arnten Eslamic Dedicated Eqaity Fond
YEAR ENDEB: June o, 202z

The Seevrliles and Exchange Courbssion of Paldstan [SECF) has erempted open-+nd collective investmeant
schemes from the require mvents of the Listed Companies {Code of Corporats Gevemance) REequlations, (the
Regulationg). 1lowever, the Board of Directors (the Board) of UBL Fond Mamages Limited [w
Manpagement Cempany of Al Ameen Lslamic Dedicated Equity Fund (the Fund]], for the purpese of

«mablishing a frameword, of good governance has voluntarily apted 10 comply with the relevant Provisions
of the Remilations.

The Management Company hac complied with the requirements of the Regulstions in the Exllowing
frar oes -
1. The tatal namber of directors are seven as per the following:
a-Diale: Sy Dhrectors.
b. Femzla: Ooe Trrector.
2. The pommposition of the Board is as follows:

Eﬂtgggrv - Nm — -
Independent Dorectors ﬂi *f‘ﬂih; m (Chafrmar}
| Executive Directors Mr. Yasir Ladri

br, Art* Aloma] Saife
Momn-Ereentive Directors i}; ‘aﬂgﬂ md‘u
¥, dubammayd Blzwan Malk*™
Fereabe Divertacs Mg ITumts Pasha
* U Ao ot et Qo i & Sirtetar with SEeet Ao Betmber 3, 205
* Mr Mubemessd Riruan MobE was appoted e 1 direcnor with effed frem Fabrwery 2, 2027

5. The directors have confirmed that none of them iz cerving 2 2 director of Mors than seven lsted
fompanies, incuding the Manarement Sompany.

4. Tre Managtment Company has prepared a code of conduct and has spsured that zppropriate stepe have

been takea o dissemninate it throvghout the Managament Compary Aot with its suppoertng palicies
and procedures,

5. The Board has developed 2 vision /mission stabemant, everall corpoeats strategy and significanl policies
of the Management Compaty. The Board hag ensured that compiste retord of particulass of the
shrncficant polizies along with their date of appreval or updating i+ maimrained by e Management
Company.,

6. All the powers of tre Board bave been duly exercised and decksicns on relevant mattars have been taken

Ly the Zoard ag empewered by the relevact pravisions of the Companie:s Ast, 2017 (the Ack) and these
Os.




7. ThomesHogs of the Board wens presided over by the Chairmarp and. in hs abzence, by a direstor electad
by the Board for this purpese. The Boazd bas complied with the requirements of the Act avd rhe
Regulationz with respect to frequency, recording end elroulating minmtes of meedng of the Board.

5. The 3oard has 2 formal pelicy and transparent procedures. for remuneration of direstars ln arcordases
with the At and these Regulanons.

¥ Thelulowing dirscios amd sxecitives have asquiced the prescribed Directors Training Program (DTF)
cortification

Lhrectors
a. Mr. [mran Sarwar
B, Mr. Arif Akmal Saifie
< Mr. Yaslr Qadn
d. M# IHuma Pasha
Exequtives
1. Mrt. Hadi Hezsan Mukhi (Head of Risk Manageroent, Compiiance and Chzality Assuranes)
b Mt Umair Ahmed (Chis! Financial and Operating Officer)
¢ Mr. Zeeshan Owddus [Chief Bosiness Dewelopment Officer)
Ume gdirector & eaerngt ffom Drecory Trateing Preprom ms be Ras roguisite sdlusation drt BT,

12, The Board has appreved appointment of Chisf Financial Oficer (CFO), the Compary Socretary and the
Aead of Internal Audit, Dcleding ther remuneration and terms and eonditione of emplevrnent and
complied with relevant requirements of the Repulations.

1. Lhict Zxeculive Dificer (CEG) and CFD duly endersed the financial staterpents bafore approval of the

Board;
12. The Board has formed sommittees comprising of members given below. -
1) Board Audit Committes
Nana: Bsignation ¥ype of Directorship
M=, Huma Pashe “Chai Independent Tirrotor
Mr. AT Akemal Saif: Memher Hoz-Exgsyiive Director
Mr. Aslem Sadmddin® Member Hon-Exesmuthve Khresbor
M. Imran Sarvear Metnher Hon=Exscutive DHrecor
iz, Tadia Saeed™ ™ Meruber Hob-Ereoutive Trrexdor
k) Board Homan Regoures ond Compensation Conupnilcr
Name ﬁﬁimﬁi_%ﬂM_L
| bir. Azhar Hamid Chairman Independent Director
Mr, Aslam Sadriddia* | MemEer Non-Executive Dhrecter |
Mr. Muhammad Bizwen Malik*> | Member Mor-Exarotive Divector |
Mr. Vagir Dadi Memper Executive Director
Mg, Hurng Pazha Member Independent Thrector
iz, Sadlia saced” T Member Non-Execulttve THirector

Syeed Furrulth Zagem =+~ | Member Non-Execuiive Director
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) Bvard Bk aind Cumpliance Comuittes

Name __Designadon | Type of Direciorship
&Te. Imeran Sarwar A airman Non-Exemitive Blrector
Mr. arf Akmal Saifie Member Non-Exemitivs Prirector
M. Avhar Harmkd Memmbep Independent Diracto
e Mubammad Rinvan Malle* I ber Mon-Exatutive Direckar
hr, Yasir adri plecribrec Exprite Director
Sved Pavrukh Faeam®+ Member Meon-Executive Director |

™ Are. Avlom Sodruddin vl appoinisd a5 o dingerae wieh e fTea; Dyamrueer o, el
=7 Mr. Mummod REruad Malitoos gppainted o dirmoter with g from Februery 3, 2058
My, findrg Saeed kar rapengd Jatad Fuly an. 205
== S Fureackh Zagem has meipmad dated Mavgnrbes [7, 2024

The tarm s of reference of the aforecaid committeca have Been formed, documemsd and addised 1o the
sorumittees for compliance.

The fraquency of meetings of the commitieas were at par following:

Nam of comunitbes Frequency of oueets
_Beprd Aufit Commites Eour {4}
Board Humen Beaguea avd Compeiaation Sommittes Five {5
{ Board Risk and Compliance Commattce Fuuri{a}

The Board has set up an effective internel sudin [unclivo, The fanction has suitably qualtfed mnd

experenced ctaff for the purpose and sy aae converaznt with the polickes 20 procedures of the
Managemont Company.

The statatory aucitars of the Fund have sonfirmed that they have been gives a satisfactory rating onder

the Quality Contrel Review Drogram of -he Tnstitute of Chartered Accountants of Fakittan and aps
registered with Andiv Oversigbt Eoard of Pakistas, that they and all their partness are in complianne
with International Federation of Accoantants (IFAC) guidelines oo rode of ethics a5 ado by the
Anstituka of Clharerml Acoouotants of Fakistan and that they ang the partners of the firm iwvolved in
the audit are pota dove rolative fspouse, parent, dependent and non -dependent children) of the CEC,
CFO, 1ead of Internal Audit, Company Secoetary or director of tha Management Cotnpany,

The satutory awditors or the persons assnciated with them have not been appointed b provide othes
$eT7hcEs tirepl in accordance with the Act, these Regprlations o army cther rapulatonr requirerment and
the auditors have confrmed that they have ofserved [FAC guadelines in this regard:

Weconlinm thal all regoitements of Remiations 5, 6, 7, B, 27, 32, 33 and 36 have been complied with,

T
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g, Extlanation for nos-conpliance with requirements, other than rezalations 3, 6, 7, 3, 7, 32, 33 and
36 i= ag follows;
%m0 | Requirsment %ﬁf' Explanativn
Indegendent Dirtctor
The twir slected independamt directors
The itdependent directors of aach have Tequisite competencies, =kills,
listed company shall not be lest than kngwledge and experience ta Alzchargs
twi Inembers ot ane thivd of the totat and evecute ther duties compatently,
; merbers of the Board, whichewer g |asper applicable laws and repulations.
: higher. The Company Leheves that it has
suffisient impartality and iz able to
When thers are seven directors on the exercise indapendance in  decision
Board of the compaoy the fackon of malzng withio the Bosrd and hetsa,
indepreidzn! directar share comes at does net pequire R rundup the
233 The company may round up or {raction to 4 invdependent directors,
provide roassn for contrary.
Nomination Comonitt es
Toe Board may coostitube 2 separdhe : m;d :‘he R‘“‘:d Hlng “’.:';;
omraiites,  designated  as the - Separit Honunab
3 nomination  eomeites, of spey 2P Lomamibtat and the fenctions ark being

number and elask of dicectors, as i

periormed byr the Roard Human

SO Resopres and Compansatiem
may deem  appropoat: imo ita :
CmImetances. Cornmittee.
Karacrii.

Lated: September 6, 2023



o Grant Thornton

Grant Thernten Anjum
Rahman

15t & 3rd Flaor,

hodern Motore Houaa,
Beawnont Hoad,

Review report on the Statement of Compliance contained in b
Listed Companies (Code of Corporate Governance| Karachi, Pakistan.

Regulations, 2019 T 0221 3547296156

Wa have reviswed the enclosed Statement of Compliance with the Listed Companies
(Code of Corporate Governance) Regulations, 2019 (the Reguiations) prepared by the
Board of Directors {the Board) of UBL Fund Managers Limited (the Management Company)
of Al Ameen lslamic Dedicated Equity Fund (the Fund) for the year ended 30 June 2022
in accordance with the requirement of regulation 36 of the Regulations.

The responsibilty for compliance with the Regulations is that of the Board of the
Management Company of the Fund. Cur responsibility is to review, whether tha Statement
of Compliance reflects the status of the Management Company's compliance with the
provisions of the Regulations in respect of the Fund and report if it does not and to highlight
any non-compliance with the requirements of the Regulations. A review is limited primarily
to inguiries of the Management Company's personnel and review of various documents
prepared by the Management Company to comply with the Regulations.

As a part of our audit of the financial statements we are required to obtain an understanding
of the accouniing and internal control systems sufficient to plan the audit and develop an
effective audit approach. We are not required to consider whether the Board's statement
on internal control covers all risks and contrals, or to form an opinion on the effectiveness
of such Internal controls, the Management Company's corporats governance procedures

and risks.

The Regulations reguire the Management Company to place before the Audit Committee,
and upon recommendation of the Audit Committee, place before the Board for their review
and approval, the Fund's related party transactions. We are only required and have ensured
compliance of this requirement to the extent of the approval of the related party transactions
by the Board upon recommendation of the Audit Committee.

Based on our review, nothing has come to our attention which causes us to believe that the
Statement of Compliance does not appropriately reflect the Management Company's
compliance, in all material respects, with the requirements contained in the Regulations as
applicable to the Fund for the year ended 30 June 2022,

Gl SR o k.

Charterad Accountants

Place: Karachi

Date: 25 September 2022

UDIN: CR202210093VACHhS5xzd

Charimind horoariand

gramttharnton.pk
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INDEPENDENT AUDITOR'S REPORT 1t & 3rd Floor,

kodermn Motors House,
To the Unit Holders of Al-Ameen Islamic Dedicated Equity Fund g.q.mant Road,
Korochi, Pakiztan,

Report on the Audit of the Financial Statements
T +92 01 35472961-54

Opinion

We have audited the financial statements of Al-Ameen |slamic Dedicated Equity Fund (the
Fund), which comprise the statement of assets and liablities as at 30 June 2022, income
statement, statement of comprehensive income, statement of movement in unit holders'
fund and statement of cash flows for the year then ended, and notes fo the financial
statements, including a summary of significant accounting policies.

In our opinion, the accompanying financial statemants give a true and fair view of the
financial position of the Fund as at 30 June 2022 and of its financial performance and its
cash flows for the year then ended in accordance with approved accounting and reporting
standards as applicable in Pakistan.

Basis for Opinion

We conducted our audt in accordance with International Standards on Auditing (15As) as
applicable in Pakistan. Our responsibilities under those standards are further described in
the Auditor's Responsibilities for the Audit of the Financial Statements section of our report,
We are independent of the Fund in accordance with the International Ethics Standards
Board for Accountants' Code of Ethics for Professional Accountants as adopled by the
Inetitute of Chartered Accountanis of Pakistan (the Cede) and we have fulfilled our other
ethical rasponsibilities in accordance with the Code. We believe that the audit evidence we
have obtained is sufficient and appropriate to provide a basis for our opinion.

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most
significance in our audit of the financial statements of tha current penod. Thesa matters were
addressed in the context of our audit of the financial statements as a whole, and in farming
our opinion thereon, and we de not provide a separale opinion on these matiers,

Key audit matter How the matter was addressed In our |
audit

Net Asset Value (NAV)

As disclosed in note & to the financlal | Qur audit procedures among others
statements, investments amount to Rs 8.577 | included:
million as at 30 June 2022 constituting the

Cheriwad lecaarlons grantthermtan.pk
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most significant camponent of the NAV of the
Fund.

The valuation of investments for the
determination of NAV as at 30 June 2022 was
considered as a high risk area and therafore,
we consider this as a key audit matter,

Obtained an understanding of design
effectiveness of the key controls in
respect of investments.

Obtained independent confirmation for
verifying the existence of the investment
portfolic as at 30 June 2022 and
reconciled it with the books and records
of the Fund.

Re-performed valuation to assess that
the Investments are camied as per
valuation methodeology specified in the

accounting policies.

s We also evaluated the adequacy of the
overall disclosures in the financial
statements in respect of the investment
portfolic  in accordance with  the
requirements of the Regulations and
applicable financial reporting standards.

Information Other than the Financial Statements and Auditor's Report Thereon

The Management Company is responsible for the other information. The other
information comprises the information included in the annual report in respect of the
fund. but does not include the financial statements and our auditor's report therean

and the information relaled to any other fund.

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

In connection with our audit of the financial statements, our responsibility is to read
the other information and, in doing so, consider whether the other information is
materially inconsistent with the financial statements or our knowledge obtained in the
audit or otherwise appears to be materially misstated. If, based on the work we have
performed, we conclude that there is a material misstatement of this other information,

we are required to report that fact. We have nothing to report in this regard.

Responsibilities of Management and Board of Directors for the Financial
Staternents

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

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

Board of Directors of the Management Company are responsible for overseeing the Fund's
financial reporting process.

Auditor's Responsibilities for the Audit of the Financial Statements

Our ohjectives are to obitain reascnable assurance about whether the financial statements
as awhole are free from material misstatement, whether due fo fraud or efror, andto issue
an auditor's report that includes our opinion. Reasonable assurance is a high level of
assurance, but s not a guarantee that an audit conducted in accordance with ISAs as
applicable in Pakistan will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered material if, individually or
in the aggregate, they could reasocnably be expected to influence the economic decisions

of users taken on the basis of these financial statemenis.

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

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

Obtain an undersianding of internal control relevant to the audit in orderto design audit

procedures that are appropriate in the circumstances, but not for the purpose of

expressing an opinion on the effectivensss of the Management Company's internal
control.

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

« Conciude on the appropriateness of Management Company’s use of the going concem
basis of accounting and, based on the audit evidence obtained, whether a material
uncertainty exists related to events or conditions that may cast significant doubt on the
Fund's abiiity to continue as a going concern, If we conclude that a material uncertainty
exists we are required to draw attention in our auditer's report to the related
disclosures in the financial statements or, if such disclosures are inadequate, to modify
cur opinion. Our conclusions are based on the audit evidence obtained up 1o the date
of our auditor's report. However, future events or condiions may cause the Fund to
eease to continue as a going concern.

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

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

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

From the matters communicated with the Board of Directors of the Management Company,
we determine those matters that were of most significance in the audit of the financial
statements of the current period and are therefore the key audit matters. We describe
these matters in our auditor's report unless law or regulation precludes public disclosura
about the matter or when, In extremely rare circumstances, we determine that a matter
should not be communicated in our repert because the adverse consequences of daing

so would reasonably be expecied to outweigh the public interest benefits of such
communication.

Report on Other Legal and Regulatory Requirements

In our opinion, the aceampanying financial statements have been prepared, in all material
respects in accordance with the relevant provisions of Non-Banking Finance Companies
(Establishment and Regulation) Rules, 2003 and Non-Banking Finance Companies and
Notified Entitles Regulations, 2008.

The engagement partner on the audt resulting in this independent auditor's report is
Khurram Jameal,

M’Tﬁi\-—* Elnu\w ﬂm&v—-—

Chartered Accountants

Place: Karachi

Date: 29 September 2022
UDIN: AR2022100932pTEVDjuh



AL-AMEEN ISLAMIC DEDICATED EQUITY FUND
STATEMENT OF ASSETS AND LIABILITIES

AS AT 30 JUNE 2022
2022 2021
Note ---------- (Rs. in '000)----------

ASSETS
Bank balances 5 10,412 75,553
Investments - net 6 9,577 30,263
Dividend and profit receivable 7 1,284 1,178
Security deposits and other receivables 8 10,914 3,279
Advance tax 9 2,168 2,168
Total assets 34,354 112,441
LIABILITIES
Payable to UBL Fund Managers Limited - Management Company 10 1,250 315
Payable to Central Depository Company of Pakistan Limited - Trustee 11 3 6
Payable to Securities and Exchange Commission of Pakistan 12 8 27
Accrued expenses and other liabilities 13 14,542 80,096
Total liabilities 15,804 80,444
Net Assets 18,550 31,997
Unit Holders’ Fund (as per statement attached) 18,550 31,997
CONTINGENCIES AND COMMITMENTS 14

------ (Number of units) ----
Number of Units in Issue 15 75,523 219,742

------------ (Rupees) -----------
Net Asset Value Per Unit 245.62 145.61
Face Value Per Unit 100 100
The annexed notes 1 to 30 form an integral part of these financial statements.

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 DEDICATED EQUITY FUND
INCOME STATEMENT
FOR THE YEAR ENDED 30 JUNE 2022

2022 2021
Note  -—--------- (Rs. in '000)----------
INCOME
Profit on bank deposits 1,181 3,502
Dividend income 2,761 5,182
(Loss) / gain on sale of investments - net (3,784) 74,849
Unrealised (loss) / gain on re-measurement of investments
as FVTPL - net 6.1 (3,248) 3,223
(3,089) 86,756
EXPENSES
Remuneration of UBL Fund Managers Limited - Management Company 101 790 2,742
Sindh Sales Tax on remuneration to the Management Company 10.2 103 356
Allocated expenses 10.3 39 6
Selling and marketing expenses 104 715 -
Shariah advisor fee 513 481
Remuneration of the Trustee 1.1 79 273
Sindh Sales Tax on remuneration of theTrustee 11.2 10 36
Annual fee - Securities and Exchange Commission of Pakistan 121 8 27
Listing fee 27 27
Auditor's remuneration 16 352 321
Bank charges 3 1
Brokerage and settlement charges 581 1,543
Legal and professional charges 215 187
Amortization of preliminary and floatation cost - 115
Expense reimbursement by the Management Company (1,545) 592
1,891 6,707
Net operating (loss)/ income for the year (4,980) 80,049
Reversal / (provision) for Sindh Workers' Welfare Fund 13.3 65,707 (1,570)
Net income for the year before taxation 60,727 78,479
Taxation 17 - -
Net profit for the year after taxation 60,727 78,479
Allocation of net income for the year
- Net income for the year after taxation 60,727 78,479
- Income already paid on units redeemed (53,895) (77,154)
6,832 1,325
Net income available for distribution
- Relating to capital gains - 1,325
- Excluding capital gains 6,832 -
6,832 1,325
Earnings per unit 18
The annexed notes 1 to 30 form an integral part of these financial statements.
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 DEDICATED EQUITY FUND
STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED 30 JUNE 2022

2022 2021
----------- (Rs. in '000)-----------
Net profit for the year after taxation 60,727 78,479
Other comprehensive income
Items that may be reclassified subsequently to income statement - -
Items that will not be reclassified subsequently to income statement - -
Total comprehensive income for the year 60,727 78,479
The annexed notes 1 to 30 form an integral part of these financial statements.
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 DEDICATED EQUITY FUND
STATEMENT OF CASH FLOWS

FOR THE YEAR ENDED 30 JUNE 2022

2022 2021
------------------ (Rs. in '000)----=-========----

CASH FLOWS FROM OPERATING ACTIVITIES
Net income for the year before taxation 60,727 78,479
Adjustments for:
Dividend income (2,761) (5,182)
Profit on bank deposits (1,181) (3,502)
Loss / (Gain) on sale of investments - net 3,784 (74,849)
Amortization of preliminary and floatation cost - 115
Unrealised loss/(gain) on re-measurement of investments
at FVTPL - net 3,248 (3,223)

3,089 (86,641)
Decrease/(increase) in assets
Investments 13,655 448,671
Security deposits and other receivables (7,635) 4,694

6,021 453,365
Increase/(decrease) in liabilities
Payable to the Management Company 935 (1,488)
Payable to Trustee (3) (72)
Payable to Securities and Exchange Commission of Pakistan (19) (368)
Accrued expenses and other liabilities (65,554) (1,781)

(64,640) (3,709)

5,197 441,494
Dividend income received 2,368 5,128
Profit on bank deposits received 1,469 3,649
Net cash generated from operating activities 9,033 450,271
CASH FLOWS FROM FINANCING ACTIVITIES
Receipts from issuance of units 13,964 67,972
Payments against redemption of units (81,223) (531,203)
Dividend paid to unit holders (6,915) 0
Net cash used in financing activities (74,174) (463,231)
Net decrease in cash and cash equivalents during the year (65,141) (12,960)
Cash and cash equivalents at the beginning of the year 75,553 88,513
Cash and cash equivalents at the end of the year 10,412 75,553
The annexed notes 1 to 30 form an integral part of these financial statements.

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 DEDICATED EQUITY FUND
STATEMENT OF MOVEMENT IN UNITHOLDERS' FUND
FOR THE YEAR ENDED 30 JUNE 2022

2022 2021
Capital L . L
Undistribu Total Capital value | |Undistribute Total
value
ted loss d loss
------------------ (Rs. in '000)------------------
Net assets at the beginning of the year 249,153 (217,156) 31,997 635,230 (218,481) 416,749
Amount received on issuance of 44,472 units
(2021: 524,140 units)
- Capital value 6,476 - 6,476 54,795 - 54,795
- Element of income 7,488 - 7,488 13,176 - 13,176
Total amount received on issuance of units 13,964 - 13,964 67,971 67,971
Amount paid on redemption of 188,692 units
(2021: 4,290,979 units)
- Capital value (27,475) - (27,475) (448,579) - (448,579)
- Element of loss 147 (53,895) (53,748) (5,469) (77,154) (82,623)
Total amount paid on redemption of units (27,328) (53,895) (81,223) (454,048) (77,154)  (531,202)
Total comprehensive income for the year - 60,727 60,727 - 78,479 78,479
Distribution for the year Rs. 144.33 per unit
(2021: Rs. Nil per unit ) - (6.915)[]  (6,915) - - -
Net income for the year less distribution 53,812 - 78,479 78,479
Net assets at the end of the year 235,789 (217,239) 18,550 249,153 (217,156) 31,997
Undistributed income/ (loss) brought forward comprising of:
- Realised (220,379) (237,295)
- Unrealised 3,223 18,814
(217,156) (218,481)
Distribution during the year (6,915) -
Net income available for distribution
- Related to capital gain m 1,325
- Excluding capital gain -
6,832 1,325
Undistributed loss carried forward - net (217,239) (217,156)
Undistributed loss carried forward comprising of:
- Realised (213,991) (220,379)
- Unrealised (3,248) 3,223
(217,239) (217,156)
2022 2021
----- (Rs. in '000)-----
Net asset value per unit at the beginning of the year 145.61 104.54
Net asset value per unit at the end of the year 245.62 145.61
The annexed notes 1 to 30 form an integral part of these financial statements.
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 DEDICATED EQUITY FUND
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 JUNE 2022

21
211

2.2

23

2.4

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 of the Fund was registered under the Sindh Trust Act, 2020 on 16
August 2021.

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

The Fund is an open ended mutual fund categorised as 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 out perform its benchmarks by
investing in a combination of securities offering superior risk adjusted returns.The Fund invest in securites
approved by Shariah Advisory Board.

VIS Credit Rating Company has assigned management quality rating of AM1 (Stable) 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
(CDC) as the Trustee of the Fund.

BASIS OF PREPARATION

Statement of compliance

These financial statements have been prepared in accordance with the accounting and reporting standards as
applicable in Pakistan. The accounting and reporting standards applicable in Pakistan 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.

Basis of measurement

These financial statements have been prepared under the historical cost convention, except that certain
financial assets are measured at fair value.

Functional and presentation currency

These financial statements are presented in Pak Rupees, which is the Fund's functional and presentation
currency.

Critical accounting estimates and judgments

The preparation of financial statements requires management to make judgments, estimates and assumptions
that affect the application of policies and reported amounts of assets and liabilities, income and expenses. The
estimates and associated assumptions are based on historical experience and various other factors that are
believed to be reasonable under the circumstances, the result of which form the basis of making judgments
about carrying values of assets and liabilities. The estimates and underlying assumptions are reviewed on an
ongoing basis.

The estimates and judgments that have a significant effect on the financial statements are in respect of
classification, valuation and impairment of financial assets.



AL-AMEEN ISLAMIC DEDICATED EQUITY FUND
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 JUNE 2022

3.

341

3.2

41
4.1.1

NEW ACCOUNTING STANDARDS / AMENDMENTS AND IFRS INTERPRETATIONS
Standards adopted during the current year

There are certain other new standards, interpretations and amendments that are mandatory for the Fund's
accounting period beginning on 1 July 2021, but are considered either to be not relevant or to not have any
significant effect on the Fund's operations and are, therefore, not detailed in these financial statements.

Standards not yet effective

The following new standards and amendments would be effective from the dates mentioned below against the
respective standard .

Effective Date
(Annual periods
beginning
on or after)
Fees in the “10 per cent’ Test for Derecognition of Financial Liabilities

(Amendment to IFRS 9) 01 January 2022

Onerous Contracts—Cost of Fulfilling a Contract (Amendments to 01 January 2022
IAS 37)

Property, Plant and Equipment: Proceeds before Intended Use 01 January 2022
(Amendments to IAS 16)

Taxation in Fair Value Measurements (Amendment to IAS 41) 01 January 2022
Updating a Reference to the Conceptual Framework (Amendments

to IFRS 3) 01 January 2022
Classification of Liabilities as Current or Non-current (Amendments

to IAS 1) 01 January 2023

Deferred Tax related to Assets and Liabilities arising from a Single

Transaction (Amendments to IAS 12) 01 January 2023
Definition of Accounting Estimates (Amendments to IAS 8) 01 January 2023
Disclosure Initiative—Accounting Policies 01 January 2023
Annual Improvements to IFRS Standards 2018-2020 01 January 2023

The Fund expects that the adoption of above standards will not have any material impact and therefore will not
affect the Fund's financial statements in the period of initial application.

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Financial instruments

Financial assets

IFRS 9 contains three principal classification categories for financial assets:

- Amortized cost,
- Fair value through other comprehensive income (FVOCI)
- Fair value through profit or loss (FVTPL)

Financial assets under FVTPL are recognised in the Fund’s statement of assets and liabilities when the Fund
becomes a party to the contractual provisions of the instrument. The Fund classifies its financial assets under
FVTPL category as financial assets are not held within a business model whose objective is to hold assets to
collect contractual cash flows or within a business model whose objective is achieved by both collecting
contractual cash flows and selling financial assets.

Financial assets at FVTPL are initally measured at fair value and transaction costs, that are directly
attributable to the acquisition of these assets, is immediately charged to income statement. Subsequently, all
financial assets at FVTPL are measured at fair value with gains and losses arising from changes in fair value
and on sale being recorded in the income statement.

The fair value of financial assets is determined as follows:

The fair value of shares of listed companies is based on their prices quoted on the Pakistan Stock Exchange
Limited at the reporting date without any deduction for estimated future selling costs.

Debt securities are valued based on the rates determined and published by MUFAP in accordance with
methodology prescribed by SECP for valuation of debt securities.
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4.1.2 Impairment

The SECP through its letter no. SCD/AMCW/RS/MUFAP/2017-148 dated 21 November 2017 has deferred
the applicability of the impairment requirements of IFRS 9 for debt securities on mutual funds. Therefore the
Fund will not be subject to the impairment provisions of IFRS 9. Meanwhile, asset management companies
shall continue to follow the requirements of Circular 33 of 2012.

For financial assets other than debt securities measured at amortised cost, IFRS 9 requires recognition of
impairment based on expected credit loss (ECL) model rather than incurred credit loss model as previously
required under IAS 39. Under IFRS 9, the Fund is required to measure loss allowance of an amount equal to
lifetime ECL or 12 months ECL based on credit risk.

When determining whether the credit risk of a financial asset has increased significantly since initial
recognition and when estimating ECLs, the Fund considers reasonable and supportable information that is
relevant and available without undue cost or effort. This includes both quantitative and qualitative information
and analysis, based on the Fund’s historical experience and informed credit assessment and including forward-
looking information.

4.1.3 Financial liabilities

Financial liabilties are recognised in the Fund’s statement of assets and liabilities when the Fund becomes a
party to the contractual provisions of the instrument. All financial liabilities are initially measured at fair value
and subsequently at amortised cost using the effective interest method. The effective interest method is a
method of calculating the amortised cost of a financial liability and of allocating interest expense over the
relevant period. The effective interest rate is the rate that exactly discounts estimated future cash payments
(including all fees and points paid or received that form an integral part of the effective interest rate,
transaction costs and other premiums or discounts) through the expected life of the financial liability, or (where
appropriate) a shorter period, to the amortised cost of a financial liability.

4.1.4 Derecognition

Financial assets are derecognised when the rights to receive cash flows from the financial assets have expired
or where the entity has transferred substantially all risks and rewards of ownership.

A financial liability is derecognised when the obligation specified in the contract is discharged, cancelled or
expired.

4.1.5 Regular way contracts

4.2

4.3

4.4

All purchases and sales of securities that require delivery within the time frame established by regulation or
market convention are recognised at the trade date. Trade date is the date on which the Fund commits to
purchase or sell assets.

Offsetting of financial instruments

Financial assets and financial liabilities are set off and the net amount is reported in the statement of assets
and liabilities if the Fund has a legal right to set off the transaction and also intends either to settle on a net
basis or to realise the asset and settle the liability simultaneously.

Derivatives

Derivative instruments are initially recognized at fair value and subsequent to initial measurement each
derivative instrument is remeasured to its fair value and the resultant gain or loss is recognised in the income
statement. Derivatives with positive fair values (unrealised gains) are included in other assets and derivatives
with negative fair values (unrealised losses) are included in other liabilities in the statement of assets and
liabilities.

Provisions

Provisions are recognised when the Fund has a present legal or constructive obligation as a result of past
events, it is probable that an outflow of resources embodying economic benefits will be required to settle the
obligation and a reliable estimate of the amount of obligation can be made. Provisions are regularly reviewed
and adjusted to reflect the current best estimate.
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4.5

4.6

4.7

4.8

Collaterals

Cash collaterals provided by the Fund are identified in the statement of assets and liabilities as margin and are
not included as a component of cash and cash equivalents. For collaterals other than cash, if the party to
whom the collaterals are provided has a right by contract or custom to sell or re-pledge the collaterals, the
Fund classifies those collaterals in the statement of assets and liabilities separately from other assets and
identifies the assets as pledged collaterals. Where the party to whom the collaterals are provided does not
have the right to sell or re-pledge, a disclosure of the collaterals provided is made in the notes to the financial
statements.

Taxation

The income of the Fund is exempt from income tax under clause 99 of Part | of the Second Schedule to the
ITO subject to the condition that not less than ninety percent of its accounting income for the year, as reduced
by capital gains, whether realised or unrealised, is distributed amongst the unit holders (excluding distribution
made by issuance of bonus units).

The Fund is also exempt from the Provisions of Section 113 (minimum tax) and section 113C (Alternative
Corporate Tax) under clause 11A of Part IV of the Second Schedule to the ITO.

The Fund has not recognised any amount in respect of deferred tax in these financial statements as the Fund
intends to continue availing the tax exemption in future years by distributing in cash at least ninety percent of
its accounting income for the year as reduced by capital gains, whether realised or unrealised, to its unit
holders.

Distributions
Dividend distribution to the Unit Holders is recognized in the period in which these are approved.
Issuance and redemption of units

Units issued are allocated at the offer price, prevalent on the day on which the applications for purchase of
units are received, however, units are issued on the receipt of cash / realisation of cheques. The offer price
represents the net asset value per unit as at the close of the business day plus the allowable front-end sales
load and provision of any duties and charges, if applicable. The sales load is payable to the Management
Company.

Units redeemed are recorded at the redemption price, applicable to units for which the Fund receives
redemption applications during the business hours of that day. The redemption price represents the net asset
value per unit as at the close of the business day less any back-end load and an amount that the
management company may consider to be an appropriate provision of duties and charges. Redemption of
units is recorded on acceptance of application for redemption.
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4.9

4.10

4.11

4.12

5.1

Element of income / (loss) included in prices of units issued less those in units redeemed

Element of income represents the difference between net assets value per unit on the issuance or redemption
date, as the case may be, of units and the net assets value per unit at the beginning of the relevant
accounting period. Element of income is a transaction of capital nature and the receipt and payment of
element of income shall be taken to unit holders' fund.

Net asset value per unit

The Net Asset Value (NAV) per unit, as disclosed in the statement of assets and liabilities, is calculated by
dividing the net assets of the Fund by the number of units in issue at year end.

Revenue recognition

- Dividend income on equity securities is recognised in the income statement when the right to receive the
dividend is established.

- Realised capital gains / losses arising on sale of investments are included in the income statement on the
date at which the sale transaction takes place.

- Profit on bank balances and government securities is recognised on a time proportionate.

- Unrealised gains / (losses) arising on re-measurement of investments at FVTPL are included in the
income statement in the year in which they arise.

Cash and cash equivalents

Cash and cash equivalents comprise balances with banks and short-term highly liquid investments with
original maturities of three months or less. Cash and cash equivalents are carried in the statement of assets
and liabilities at cost.

2022 2021
BANK BALANCES Note = eemeemeee- (Rs. in '000)----------
In local currency:
- Saving accounts 51 5,498 67,380
- Current accounts 4,914 8,173
10,412 75,553

Mark-up rates on these profit and loss sharing accounts range from 12.50% to 14.50% (2021:3.5% to 6.5%)
per annum.

INVESTMENTS - NET 2022 2021
Note @ = ==emeeee- (Rs. in '000)----------

At fair value through profit or loss
- equity securities 6.1 9,577 30,263




AL-AMEEN ISLAMIC DEDICATED EQUITY FUND
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 JUNE 2022

Equity securities

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

Purchas_ed ! Total carrying Total market Unrealised gain Market value Market value Investment as a
As at bonus/ rights Sold As at value value N
" N (loss) as at asa asa percentage of paid-up
Name of Investee Company July 1, received during June 30, as at as at B N
N June 30, percentage of percentage of capital of investee
2021 during the the year 2022 June 30, June 30, 2022 net assets total Investments compa
year 2022 2022 pany
Quoted investments Note Number of Rup in ‘000 Y
OIL AND GAS MARKETING COMPANIES
Hi -TechLubri cants Ltd. - 12,000 12,000 - - - - - - -
Pakistan State Oil Company Limited 6.1.2 13,896 - 338 13,558 3,040 2,330 (711) 12.56 24.33 0.0029
3,040 2,330 (711) 12.56 24.33
OIL AND GAS EXPLORATION COMPANIES
Oil and Gas Development Company Limited 10,059 33,000 38,300 4,759 429 374 (54) 2.02 3.91 0.0001
Pakistan Oilfields Limited 2,504 - 2,504 - - - - 0.00 0.00 -
Pakistan Petroleum Limited 14,589 32,500 45,000 2,089 169 141 (28) 0.76 1.47 0.0001
Mari Petroleum Company Limited 2,140 3,700 5,350 490 749 852 103 4.60 8.90 0.0004
1,347 1,368 21 7.37 14.28
ENGINEERING
International Industries Limited - 7,000 7,000 - - - - 0.00 0.00 -
International Steels Limited - 12,000 12,000 - - - - 0.00 0.00 -
Mughal Iron and Steel Industries Limited - 18,275 18,275 - - - - 0.00 0.00 -
Agha Steel Industry Limited 500 34,675 35,000 175 5 3 3) 0.01 0.03 0.0000
5 3 3) 0.01 0.03
REFINERY
FERTILIZER
Engro Corporation Limited 6.1.1 5,800 4,700 9,500 1,000 295 257 (38) 1.39 2,68 0.0002
Engro Fertilizers Limited 11,500 9,000 16,300 4,200 372 372 0 2.01 3.89 0.0003
Fauji Fertilizer Company Limited 14,500 - 12,000 2,500 265 276 10 1.49 2.88 0.0002
Fatima Fertilizer Company Limited - 14,000 7,000 7,000 247 265 18 1.43 2.76 0.0003
1,179 1,170 (10) 6.30 12.21
CHEMICALS
Engro Polymer and Chemicals Limited 9,500 35,500 45,000 - - - - 0.00 0.00 -
Dynea Pakistan Limited (Pa value of Rs. 5 per share) - 3,500 2,800 700 198 122 (77) 0.66 1.27 0.0037
198 122 (77) 0.66 1.27
CEMENT
Cherat Cement Company Limited 33 11,000 11,000 33 5 3 () 0.02 0.03 0.0000
Kohat Cement Company Limited 9,900 - 7,900 2,000 413 260 (153) 1.40 272 0.0010
Lucky Cement Limited 3,200 10,200 12,400 1,000 682 459 (223) 247 4.79 0.0003
Maple Leaf Cement Factory Limited - 44,000 44,000 - - - - 0.00 0.00 -
Gharibwal Cement Limited - 3,000 3,000 - - - - 0.00 0.00 -
1,100 722 (378) 3.89 7.54
PAPER AND BOARD
Century Paper & Board Mills Limited - 11,500 6,200 5,300 405 328 (78) 1.77 3.42 0.0026
AUTOMOBILE ACCESSORIES
Thal Limited (Par value of Rs. 5 per share) 3,066 - 3,066 - - - - 0.00 0.00 -
TEXTILE COMPOSITE
Kohinoor Textile Mills Limited 19,731 29,000 42,000 6,731 551 337 (215) 1.81 3.51 0.0022
Nishat Mills Limited - 15,000 15,000 - - - - 0.00 0.00 -
Towellers Limited - 8,500 7,000 1,500 181 137 (43) 0.74 1.43 0.0088
Interloop Limited 6,000 28,400 34,400 - - - - 0.00 0.00 -
732 474 (258) 2.55 4.95
FOOD AND PERSONAL CARE PRODUCTS
The Organic Meat Co.Ltd. 9,000 22,000 31,000 - - - - 0.00 0.00 -
Uni ty FoodsLi mi ted. - 7,000 7,000 - - - - 0.00 0.00 -
Shezan International Limited - 3,300 3,300 - - - - 0.00 0.00 -
At-Tahur Ltd - 33,600 32,000 1,600 44 31 (13) 0.16 0.32 0.0008
Bunny's Li mi ted - 8,000 2,000 6,000 209 128 (81) 0.69 1.34 0.0090
253 159 (94) 0.85 1.66
LEATHER & TANNERIES
Servi ce Gl obal Footwear Ltd. 3,807 40,000 40,000 3,807 193 153 (40) 0.82 1.60 0.0019
POWER GENERATION AND DISTRIBUTION
The Hub Power Company Limited 6.1.1 29,500 63,000 85,500 7,000 549 477 (72) 2.57 4.98 0.0005
TECHNOLOGY AND COMMUNICATION
Octopus - 3,825 3,825 - - - - 0.00 0.00 -
Systems Limited - 5,600 5,600 - - - - 0.00 0.00 -
CABLE & ELECTRICAL GOODS
Emco Industri es Itd - 1,000 1,000 - - - - 0.00 0.00 -
Paki stan Cabl esLtd. - 1,500 500 1,000 170 140 (30) 0.75 1.46 0.0028
170 140 (30) 0.78 # 1.49
GLASS AND CERAMICS
Shabbir Tiles & Ceramics Limited (Par value of Rs. 5 per share) - 45,000 45,000 - - - - - - -
Tariq Glass Industries Limited - 20,000 20,000 - - - - - - -
COMMERCIAL BANKS
Meezan Bank Limited - 49,700 49,700 - - - - - - -
PHARMACEUTICALS
The Searle Company Limited 6.1.2 15,615 4,534 584 19,565 3,652 2,133 (1,519) 11.50 2227 0.0063
Highnoon Laboratories Limited 2,420 1,552 3,972 - - - - - - -
Gl axoSmi thKI i neConsumerHeal thcare - 3,500 3,500 - - - - - - -
3,652 2,133 (1,519) 11.50 22.27
MISCELLANEOUS
Pakistan Aluminium Beverage Cans Limited - 23,000 23,000 - - - - - - -
Total 30 June 2022 12,824 9,577 (3,248)
Total 30 June 2021 27,040 30,263 3,223
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6.1.1

The above equity securities include 0.0155 million (2021:0.0025) shares pledged with NCCPL having a market
value (in aggregate) amounting to Rs. 1.1147 million (2021: Rs. 0.039 million) for guaranteeing settlement of the
Fund's trades in accordance with circular No. 11 dated October 23, 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 ITO 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 MUFAP, filed a petition
in Honorable Sindh High Court to declare the amendments brought in ITO 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 ITO. Consequently, the
Honorable Sindh High Court granted stay order till the final outcome of the case. As of year end, 13,558 shares (
30 June 2021: 13,558) of PSO having a fair market value of Rs. 2.33 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. 2.13 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.

2022 2021
DIVIDEND AND PROFIT RECEIVABLE e (Rs. in '000)----------
Dividend receivable 587 194
Profit receivable on bank accounts 697 984
1,284 1,178

SECURITY DEPOSITS AND OTHER RECEIVABLES
Security deposit with:
-NCCPL 2,500 2,500
-CDC 100 100
Receivable against sale of investments - net 6,148 -
Other receivables 16 -
Receivable from Management Company 2,150 679

10,914 3.279
ADVANCE TAX

The income of the Fund is exempt from tax under clause 99 of Part | of the Second Schedule of the ITO. 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, 151 and 233 of ITO . The Federal Board of Revenue 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 from Commissioner Inland Revenue (CIR). Prior to receiving tax exemption certificate(s) from
CIR various withholding agents have deducted advance tax under section 151 of ITO. Management Company is
confident that the amount will be refunded to the Fund.
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10.

10.1

10.2

10.3

10.4

1.

2022 2021
PAYABLE TO UBL FUND MANAGERS LIMITED Note @~ = —==—eemeee (Rs. in "000)----------
- MANAGEMENT COMPANY

Management fee (including Sindh Sales Tax there against) 10.1 & 10.2 33 62
Allocated expenses 10.3 3 19
Shariah advisor fee 483 142
Selling and marketing expense 10.4 715 75
Others 17 17

1,250 315

SECP vide S.R.O. 639 (l) / 2019 dated 20 June 2019, has amended Regulation 61 of NBFC Regulations
whereby an asset management company may charge variable fee or fixed fee or the combination of both which
shall not exceed the limit disclosed in the Offering Document. Accordingly, the Management Company based on
its own discretion and keeping in view the overall return and the total expense ratio limit of the Fund as defined
under the NBFC Regulations, has charged remuneration at the rate of 2% of the daily net asset.

The Provincial Government of Sindh has levied Sindh Sales Tax at the rate of 13% (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 compoany 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 and
keeping in view the overall return and the total expense ratio limit of the fund as defined under the NBFC
Regulations, has fixed a capping of 0.1% per annum of average annual net assets.

SECP vide circular no. 04 SCD/Circular/04/2019 dated 5 July 2019, removed the limit on selling and marketing
expenses and allowed the AMCs to charge selling and marketing expenses to all categories of open end mutual
funds except for fund of fund subject to verification of Trustee and approval of Board Of Directors. Accordingly,
the Management Company based on its own discretion and keeping in view the overall return and the total
expense ratio limit of fund as defined under the NBFC Regulations, has charged selling and marketing expense
at the following rates :

From 1 July 2021 till 12 August 2021 0.4% per annum of average daily net assets
From 13 August 2021 till 22 August 2021 0.93% per annum of average daily net assets
From 23 August 2021 till 30 June 2022 2% per annum of average daily net assets
2022 2021
PAYABLE TO CENTRAL DEPOSITORY COMPANY Note @ = -==— (Rs. in '000)-=======--

OF PAKISTAN LIMITED - TRUSTEE

Trustee fee (including Sindh sales tax there against) 111 3 6

As per the Trust Deed and Offering Document, the tariff structure applicable to the Fund in respect of the Trustee
fee during the year 30 June 2022 is as follows:

On net assets:

Up to Rs.1,000 million Rs. 0.7 million or 0.20% p.a. of NAV, whichever is higher.
Over Rs. 1,000 million Rs. 2.0 million plus 0.10% p.a. of NAV.
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12

121

13.

1341

13.2

2022 2021
PAYABLE TO SECURITIES AND EXCHANGE Note @~ = —=memeee- (Rs. in '000)----------
COMMISSION OF PAKISTAN
Annual fee 121 8 27

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

2022 2021

ACCRUED EXPENSES AND OTHER LIABILITIES Note @ = - (Rs. in '000)----------
Auditor's remuneration 264 241
Commission payable 74 19
Charity payable 13.1 2,404 2,775
Provision for indirect duties and taxes 13.2 10,650 10,650
Provision for Sindh Workers' Welfare Fund 13.3 - 65,707
Payable against redemption of units - -
Other payables 1,151 704

14,542 80,096

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. Non-shariah compliant income amounting to Rs. 0.130 million (2021: Rs. 0.157
million) has been charged by the Fund, accordingly the dividend income is recorded net of charity portion.

As per the requirements of the Finance Act 2013, Federal Exercise Duty (FED) at the rate of 16% on the
remuneration of the Management Company was applied with effect from 13 June 2013. The Management
Company is of the view that since the remuneration is already subject to the provincial law. The matter was
collectively taken up by the Management Company jointly with other Assest Management Companies and
Trustees of respective Collective Investement Schemes (CISs), through a Constitutional Petition filed in the
Honorable Sindh High Court (SHC) during September 2013.In this respect, the SHC had issued a stay order
against the recovery of FED due to which the Fund has not made any payments for FED since 13 June 2013.

On 30 June 2016, the Honorable Sindh High Court of Pakistan had passed a Judgment that after 18th
amendment in the Constitution of Pakistan, the Provinces alone have the legislative power to levy a tax on
rendering or providing services, therefore, chargeability and collection of FED after 01 July 2011 is ultra vires to
the Constitution of Pakistan. On 23 September 2016, the Federal Board of Revenue (FBR) filed an appeal in the
Supreme Court of Pakistan (SCP) against above judgement, which is pending adjudication. Management
Company, as a matter of abundant caution, has maintained full provision for FED aggregating to Rs. 10.650
million until the matter is resolved. Had the provision not been made, the net asset value per unit of the Fund as
at 30 June 2022 would have been higher by Rs. 141.02 (30 June 2021: Rs. 48.47) per unit.
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13.3

14.

15.

15.1

15.2

16.

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 year, 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 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. 65.707 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 SWWEF. Accordingly, going forward, no provision for SWWF would be recognised in the
condensed interim financial statements of the Fund.

CONTINGENCIES AND COMMITMENTS

There were no contingencies and commitments outstanding as at 30 June 2022 and as at 30 June 2021.

2022 2021
NUMBER OF UNITSINISSUE ====eeeeeee Number of units----------.
Total units in issue at beginning of the year 219,742 3,986,581
Units issued during the year 44,473 524,140
Units redeemed during the year (188,692) (4,290,979)
Total units in issue at end of the year 75,523 219,742

The par value of each unit is Rs. 100. The Management Company has set a minimum investment of Rs. 500.

All units carry equal rights and are entitled to dividend and share in the net asset value of the Fund.

2022 2021

AUDITOR'S REMUNERATION s (Rs. in '000)----------
Annual audit fee 190 173
Review of condensed interim financial information 76 69
Review of compliance with the requirements

of the Code of Corporate Governance 18 16
Other certifications 19 17
Out of pocket expenses and sales tax 49 46

352 321
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17.

18.

19.

TAXATION

The Fund's income is exempt from Income Tax as per clause 99 of Part | of the Second Schedule to the ITO
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 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% of its accounting
income for the year derived from sources other than capital gains as reduced by such expenses as are
chargeable thereon to the unit holders. The Fund is also exempt from the provisions of section 113 (minimum
tax) under clause 11A of Part IV of the Second Schedule to the ITO. During the year ended 30 June 2022, the
Fund has distributed by way of cash dividend at minimum 90 percent of the accounting income for the year as
reduced by capital gains, whether realised or unrealised, to the unit holders. Accordingly, no provision for taxation
has been recognised in these financial statements.

EARNINGS PER UNIT

Earnings per unit has not been disclosed as in the opinion of the Management Company, the determination of the
cumulative weighted average number of outstanding units is not practicable.

TOTAL EXPENSE RATIO
The total expense ratio of the Fund is 4.79% which includes 0.38% representing Government Levy, Sindh

Workers' Welfare Fund, and the SECP fee. This ratio is within the maximum limit of 4.5% prescribed under the
NBFC Regulations for a collective investment scheme categorised as Shariah Compliant Equity Scheme.
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20.

21.

211

FINANCIAL INSTRUMENTS BY CATEGORY

The financial assets and liabilities carried on the statement of assets and liabilities are categorised as follows:

2022 2021
Financialassets @~ s (Rs. in '000)----------
At fair value through profit or loss
Investments 9,577 30,263
At amortized cost
Bank balances 10,412 75,553
Dividend and profit receivable 1,284 1,178
Security deposits and other receivables 10,914 3,279

32,186 110,273

Financial liabilities

At amortized cost

Payable to UBL Fund Managers Limited - Management Company 1,250 315
Payable to Central Depository Company of Pakistan Limited - Trustee 3 6
Accrued expenses and other liabilities 14,542 3,739

15,796 4,060

FINANCIAL RISK MANAGEMENT

The Fund's overall risk management programme seeks to maximise the returns derived for the level of risks
to which the Fund is exposed and seeks to minimise potential adverse effects on the Fund's financial
performance.

Monitoring and controlling risks are primarily set up to be performed based on the limits established by the
internal controls set on different activities of the Fund by the Board of Directors. These controls and limits
reflect the business strategy and market environment of the Fund as well as the level of risk that the Fund is
willing to accept. In addition, the Fund monitors and measures the overall risk bearing capacity in relation to
the aggregate risk exposure across all risks type and activities.

The Fund primarily invests in a portfolio of equity securities of listed companies. The Fund's activities expose
it to a variety of financial risks, i.e., market risk , credit risk and liquidity risk.

Market risk

Market risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate as a result
of changes in market prices.

The Management Company manages market risk by monitoring exposure on marketable securities by
following the internal risk management policies and investment guidelines approved by the Investment
Committee and the regulations laid down by the SECP.

Market risk comprises of following:
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21.1.2

2113

Currency risk

Currency risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because
of changes in foreign currency exchange rates.

The Fund has no exposure to foreign exchange risk as at 30 June 2022 as there are no financial assets or
financial liabilities denominated in foreign currencies.

Price risk

Price risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of
changes in market prices (other than those arising from interest rate risk or currency risk) whether those
changes are caused by factors specific to the individual financial instrument or its issuer or factors affecting all
similar financial instruments traded in the market.

The Fund’s equity securities are primarily exposed to equity price risk because of investments held and
classified at FVPL . To manage its price risk arising from investments in equity securities, the Fund diversifies
its portfolio within the eligible stocks prescribed in the Fund's constitutive documents. The Fund's constitutive
documents / NBFC Regulations also limit investment in individual equity securities to not more than 10% of its
net assets, or 15% of the issued capital of the investee company and the sector exposure limit to 35% of net
assets.

In case of 5% increase / decrease in the fair value of the Fund's equity securities on 30 June 2022, net
income for the year would increase / decrease by Rs. 0.48 million (2021: Rs. 1.51 million).

Interest rate risk

Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate as a
result of changes in market interest rates. As of 30 June 2022, the Fund is exposed to such risk on bank
balances. The Investment Committee of the Fund reviews the portfolio of the Fund on a regular basis to
ensure that the risk is managed within the acceptable limits.

Net income for the year would have increased / (decreased) by Rs. 0.104 million , had the profit rates on
savings accounts with banks increased / (decreased) by 100 basis points. Since the Fund does not have any
fixed rate instruments that are impacted by market interest rates, therefore, it is not exposed to fair value
interest rate risk.

Yield / interest rate sensitivity position for financial instruments is based on the earlier of contractual repricing
or maturity date as follows:
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30 June 2022
Exposed to interest rate risk
. Effective More than More Not
Particulars yield / Up to three exposed to
. Total than X
interest three months interest
one -
rate months | and up to rate risk
year
one year
% (Rupees in '000)-----------------—--—--
On-balance sheet financial instruments
Financial assets
Bank balances 12.50 -14.50| 10.412 5.498 - - 4.914
Investments 9.577 - - - 9.577
Dividend and profit receivable 1.284 - - - 1.284
Security deposits and other receivables 10.914 . - - 10.914
Sub total 32,186 5,498 - - 26,687
Financial liabilities
Payable to UBL Fund Managers Limited - Management Company 1.250 - - - 1.250
Payable to the Central Depository Company of Pakistan Limited - Trustee 3 - - - 3
Accrued expenses and other liabilities 3.892 - - - 3.892
Net assets attributable to redeemable units 18.550 . - - 18.550
Sub total 23,696 - - - 23.696
On-balance sheet gap (a) 8.489 5.498 - - 2,991
Off-balance sheet financial instrument - - - - -
Off-balance sheet gap (b) - - - B -
Total interest rate sensitivity gap (a) + (b) 5,498 - - 2,991
Cumulative interest rate sensitivity gap 5,498 - - 2,991
30 June 2021
Exposed to interest rate risk
Effective More than
Particulars yield / Up to three More | Not .exposed
. Total than to interest
interest three months .
one rate risk
rate months | and up to
year
one year
% (Rupees in '000)---=-=-=======mnmmun-m=
On-balance sheet financial instruments
Financial assets
Bank balances 8.2-11.25( 75553 | 67.380 - - 8.173
Investments 30.263 - - - 30.263
Dividend and profit receivable 1178 - - - 1178
Security deposits and other receivables 3.279 - - - 3.279
Sub total 110,273 67,380 - - 42,893
Financial liabilities
Payable to UBL Fund Managers Limited - Management Company 315 - - - 315
Payable to the Central Depository Company of Pakistan Limited - Trustee 6 - - - 6
Accrued expenses and other liabilities 3.739 - - - 3.739
Net assets attributable to redeemable units 31.997 - - - 31.997
Sub total 36,057 - - - 36,057
On-balance sheet gap (a) 74,216 67,380 - - 6,836
Off-balance sheet financial instrument - - - - -
Off-balance sheet gap (b) - - - - -
Total interest rate sensitivity gap (a) + (b) 67,380 - - 6,836
Cumulative interest rate sensitivity gap 67,380 - - 6,836
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21.2 Creditrisk

Credit risk represents the risk of loss if the counterparties fail to perform as contracted. The Fund's
credit risk mainly arises from deposits with banks and financial institutions and credit exposure arising
as a result of dividend receivable (if any) on equity securities.

For banks and financial institutions, the Fund keeps deposits with reputed financial institutions with
reasonably high credit ratings. Credit risk on account of dividend receivable is minimal due to the
statutory protection. All transactions in listed securities are settled / paid for upon delivery using the
system of National Clearing Company of Pakistan Limited. The risk of default in these transactions is
considered minimal due to inherent systematic measures taken therein. The Fund's policy is to enter
into financial contracts in accordance with the investment guidelines approved by the Investment
Committee, its Trust Deed and the requirements of the NBFC rules and the regulations and the
guidelines given by the SECP from time to time.

The maximum exposure to credit risk before considering any collateral as at 30 June 2022 is the
carrying amount of the financial assets. None of these assets are 'impaired’' nor 'past due but not
impaired'.

Concentration of credit risk

Concentration of credit risk arises when a number of financial instruments or contracts are entered into
with the same counterparty, or where a number of counterparties are engaged in similar business
activities, or activities in the same geographic region, or have similar economic features that would
cause their ability to meet contractual obligations to be similarly affected by changes in economic,
political or other conditions. The Fund mainly deals in equity securities which are primarily subject to
price risk. The Fund's portfolio of other financial assets are entered into with diverse credit worthy
counterparties thereby mitigating any significant concentration of credit risk.

The Fund's major bank balance is held with one bank. Management believes that such bank is a

reputed institution and a related party.

21.2.1 The analysis below summarises the credit quality of the Fund's financial assets as at 30 June 2022 and
30 June 2021:

Balances held by| Latest available
Name of Institution the Fund as at | published ratings |Rating agency
30 June 2022 at 30 June 2022

(Rupees in '000)
Bank balances and profit receivable

Faysal Bank Limited 83 AA PACRA
Bank AlFalah Limited 4,657 AA+ PACRA
United Bank Limited 5,321 AA+ VIS

Habib Metropolitan Bank 1 AA+ PACRA
Dubai Islamic Bank 83 AA PACRA
Banklslami Pakistan Limited 25 A+ PACRA
Allied Bank Limited 9 AAA PACRA
National Bank of Pakistan 223 AAA PACRA

10,412
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Balances held by Latest available
Name of Institution the Fund as at 30| published ratings at | Rating agency
June 2021 30 June 2021

(Rupees in '000)
Bank balances and profit receivable

Faysal Bank Limited 13 AA PACRA
Bank AlFalah Limited 7,983 AA+ PACRA
United Bank Limited 67,242 AAA VIS
Habib Metropolitan Bank 11 AA+ PACRA
Dubai Islamic Bank 81 AA VIS
Banklslami Pakistan Limited 23 A+ PACRA
Allied Bank Limited 9 AAA PACRA
National Bank of Pakistan 191 AAA PACRA
75,553

21.2.2 Liquidity risk

Liquidity risk is the risk that the Fund will encounter difficulty in meeting obligations arising from its
financial liabilities that are settled by delivering cash or another financial asset or such obligations will
have to be settled in a manner disadvantageous to the Fund.

The Fund is exposed to the daily settlement of equity securities and to daily cash redemption requests
on a regular basis. Units are redeemable at the holders' option based on the Fund’s net asset value per
unit, at the time of redemption, calculated in accordance with the Fund’s constitutive document and
guidelines laid down by the SECP.

The Fund's approach to managing liquidity is to ensure, as far as possible, that the Fund will always
have sufficient liquidity to meet its liabilities when due under both normal and stressed conditions
without incurring unacceptable losses or risking damage to the Fund's reputation. The Fund's policy is
therefore to invest the majority of its assets in investments that are traded in an active market and can
be readily realised.

In order to manage the Fund's overall liquidity, the Fund also has the option to withhold daily
redemption requests in excess of ten percent of the units in issue and such requests would be treated
as redemption requests qualifying for being processed on the next business day. Such procedure would
continue until the outstanding redemption requests come down to a level below ten percent of the units
then in issue. Further, the Fund also has the ability to suspend redemptions of units with the approval of
the Board of Directors of the Management Company in extraordinary circumstances.

As of 30 June 2022 , all financial liabilties at the fund are due within one year
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22.

23.

UNIT HOLDERS' FUND RISK MANAGEMENT

The unit holders' fund is represented by the net assets attributable to unit holders / redeemable units. The
amount of net assets attributable to unit holders can change significantly on a daily basis as the Fund is subject
to daily issuance and redemptions at the discretion of unit holders. These unit holders of the Fund are entitled
to distributions and to payment of a proportionate share based on the Fund's net asset value per unit on the
redemption date. The relevant movements are shown on the statement of movement in unit holders' fund.

The Fund’s objective when managing unit holders' fund is to safeguard the Fund’s ability to continue as a going
concern in order to provide returns for the benefits of the unit holders to maintain a strong base of assets to
support the development of the investment activities of the Fund and to meet unexpected losses or
opportunities. As per the offering document of the Fund, there will be no Minimum Fund Size for the Fund. The
Fund will be exempt from any ‘Minimum Fund Size’' requirements in NBFC and Notified Entities Regulations
2008 (Regulation 54). At any time when the Fund size decline to Zero, the expenses of the Fund will be borne
by the Asset Management Company.

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 the market participants at the measurement date. Consequently, differences can arise
between carrying value and the fair value estimates.

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

Fair value of investments at FVTPL is based on the market prices prevailing on the reporting date. The
estimated fair value of all other financial assets and liabilities is considered not significantly different from the
carrying value as the items are short-term in nature.

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

- Fair value measurements using quoted prices (unadjusted) in active markets for identical assets or
liabilities (level 1);

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

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

The table below provides information on financial assets carried at fair values, by valuation methods.
As at 30 June 2022

| Level1 | Level2 | Level 3 |  Total |
ASSETS Rupees in '000
Investment at FVTPL
- Equity securities 9,577 - - 9,577
9,577 - - 9,577
As at 30 June 2021
[ Level1 | Level2 | Level 3 | Total |
ASSETS Rupees in '000
Investment at FVTPL
- Equity securities 30,263 - - 30,263
30,263 - - 30,263

There were no transfers between various levels of fair value hierarchy during the year.
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24. TOP TEN BROKERS / DEALERS BY PERCENTAGE OF
THE COMMISSION CHARGED

2022 2021
(Percentage) (Percentage)
1 Nael Capital Private Limited 29% Next Capital Limited 17%
2 Khadim Ali Shah Bukhari Securities (Pvt) Ltd. 14% Topline Securities (Private) Limited 15%
3 Arif Habib Limited 13% Ismail labal Securities (Private) Limited 11%
4 Ismail labal Securities (Private) Limited 9% Shaiar Capital Pakistan Private Limited 6%
5 Spectrum Securities (Pvt.) Limited 8% Efa Hermes Pakistan Limited 6%
6 Vector Securities (Pvt.) Limited 8% Habib Metropolitan Financial Services Ltd. 6%
7 Efa Hermes Pakistan Limited 3% Khadim Ali Shah Bukhari Securities (Pvt) Ltd. 6%
8 Bma Capital Management Limited 2% Bma Capital Manaaement Limited 5%
9 Dim Securities Pvt Limited 2% Al Habib Capital Markets (Pvt.) Limited 4%
10 Bipl Securities Limited (Formerly Kasb Sec) 2% Intermarket Securities Limited 4%
25. BRIEF PARTICULARS OF THE INVESTMENT COMMITTEE AND
THE FUND MANAGER
Details of the members of the investment committee of the Fund are as follows:
S. No Name Designation Experience in Qualification
1 Yasir Qadri Chief Executive Officer 26.1 MBA
2 Syed Suleman Akhtar Chief Investment Officer 20.9 CFA, MBA
3 Irfan Nepal Chief Dealer & Fund Manager 28 EMBA, MIBS
Head of Risk Management, Compliance
4 Hadi Hassan Muki and Quality Assurance 22 B.com (.CA
Foundation)
Fund Manager & Head of Equity and
5 Mubashir Anis Advisor to Equity Sales 10 BSC, CFA
6 Muhammad Waseem Head of Equity - Islamic Funds 8.3 BBA, CFA
7 Muhammad Imran Head of Investment Advisory 22.7 MBA
8 Muhammad Ahmed Deputy Head Research 4 BS, CFA
9 Syed Sheeraz Ali Head of Fixed Income Funds 12.6 BS, CFAI
10 Syed Shabih-ul-Hasnain Fund Manager /Senior Research 49 BBA, CFA
Analyst level Il

25.1 Mr. Mubashir Anis is fund manager of the Fund. He is also fund manager of UBL Financial Sector Fund, UBL Dedicated Equity Fund, UBL

Pakistan Enterprise Exchange Traded Fund.

26. PATTERN OF UNIT HOLDING

30 June 2022

Category Number of Percentage
units held  of units held
NBFCs 43,779 57.97%
Retirement funds 6.048 8.01%
Associated Company and Kev Executives 25.696 33.02%
64,730,527 100%

————---30 June 2021

Category Number of  Percentage of
units held units held

NBFCs 204,337 92.99%

Retirement funds 15,046 7.01%
79,012,891 100%

27 TRANSACTIONS AND BALANCES 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 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.
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27.1 Details of transactions with related parties / connected persons and balances held with them as at the year end are as follows:

Other
Associated Funds under | Directors | Connected
. Management X
Particulars Company Companies | Trustee Common and Key persons /
and others* Management | Executives related
parties
For the year ended 30 June 2022
(Units in '000)
Transactions during the period
Units issued 26 - - 17 - 17
Units redeemed - - - 177 - -
(Rupees in '000)
Value of units issued 9,568 - - 3,909 - 3,909
Value of units redeemed - - - 76,601 - 76,601
Profit on savings accounts - 1,175 - - - -
Bank and other charges - - - - - -
Remuneration (including Sindh Sales Tax) 892 - 79 - - -
Allocated expenses 39 - - - - -
Shariah Advisor fee 513 - - - - -
CDS expenses 9 - - - - -
Dividend Paid 2,433
Selling and marketing expense 715 - - - - -
As at 30 June 2022
(Units in '000)
Balances held
Units held 26 - - 44 - 44
(Rupees in '000)
Value of units held 6,386 - - 10,807 - 10,807
Bank balances - 5,321 - - - -
Deposits - 100 - - -
Receivable from UBLFM 2,150 - - - - -
Remuneration payable 33 - 3 - - -
Profit receivable - 695 - - - -
Allocated expenses payable 3 - - - - -
Other receivable - 2,150 - - - -
Other payable 17 - - - - -
Shariah advisor fee payable 483 - - - - -

Selling and marketing expense 715 - - - - -
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Other

Particulars

Management
Company

Associated
Companies
and others*

Trustee

Funds under
Common

Management

Directors
and Key
Executives

Connected
persons /
related
parties

Transactions during the period

Units issued

Units redeemed

Value of units issued

Value of units redeemed

Profit on savings accounts

Bank and other charges

Remuneration (including Sindh Sales Tax)
Allocated expenses

Shariah Advisor fee

CDS expenses

Selling and marketing expense

Balances held

Units held

Value of units held

Bank balances

Deposits

Remuneration payable

Profit receivable

Allocated expenses payable
Other receivable

Other payable

Shariah advisor fee payable
Selling and marketing expense

(Units in '000)

For the year ended 30 June 2021

524

901

(Rupees in '000)

67,972
118,268

As at 30 June 2021

(Units in '000)

204

62

19
17
142
75

67,

(Rupees in '000)

29,754

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

undertakings of the Management Company.
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28. ATTENDANCE AT THE MEETINGS OF THE BOARD OF DIRECTORS
OF THE MANAGEMENT COMPANY

29.

30.

During the year, six meetings of the Board of Directors of the Management Company were held. The details of the

attendance are as under:

Directors:

Mr. Azhar Hamid

Mr. Arif Akmal Saifie

Mr. Aslam Sadruddin*

Mr. Imran Sarwar

Mr. Muhammad Rizwan Malik**
Mr. Yasir Qadri

Ms. Huma Pasha

Ms. Sadia Saeed***

Syed Furrukh Zaeem™****

Key Executives:

Mr. Bilal Javaid*****
Mr. Umair Ahmed

5 July 16 27 13 27 26. 27 Tot_al
2021 August| October | December | January | April | June | meetings
2021 2021 2021 2022 2022 | 2022 | attended
Yes Yes X Yes Yes Yes Yes 6
Yes X Yes X Yes Yes Yes 5
X X X Yes Yes Yes Yes 4
Yes Yes Yes Yes Yes Yes X 6
X X X X X Yes Yes 2
Yes Yes Yes Yes Yes Yes Yes 7
Yes Yes Yes Yes Yes Yes Yes 7
Yes X X X X X X 1
Yes Yes Yes X X X X 3
Yes Yes Yes Yes Yes Yes Yes 7
Yes Yes Yes Yes Yes Yes Yes 7

* Mr. Aslam Sadruddin appointed as Director with effect from 3 December 2021
** Mr. Muhammad Rizwan Malik appointed as Director with effect from 1 February 2022
*** Ms. Sadia Saeed resigned from the Board with effect from 29 July 2021
**** Syed Furrukh Zaeem resigned from the Board with effect from 18 November 2021
***** Bilal Javaid resigned from as Company Secretary with effect from 14 July 2022

GENERAL

Figures have been rounded off to the nearest thousand rupees unless otherwise specified.

DATE OF AUTHORISATION FOR ISSUE

These financial statements were authorised for issue on September 6, 2022 by the Board of Directors of the

Management Company.

-sd-
Yasir Qadri
Chief Executive Officer

FOR UBL FUND MANAGERS LIMITED
(Management Company)

-sd-

Umair Ahmed
Chief Financial Officer

-sd-

Imran Sarwar
Director




Al-Ameen Islamic Dedicated Equity Fund

Resolutions For Against Abstain*
Number 5 5 - -
Percentage 100% 100% - -

*Reasons for abstaining shall be disclosed (if applicable).

2. Details where Management Company did not participate in investee company’s shareholders meetings (if

applicable)

3. The proxy voting policy of the Fund is available on the website of UBL Fund Managers Limited (Management
Company) and detailed information regarding actual proxies voted by the Management Company in respect of the

Fund is also available without charge, upon request, to all unit holders.




AIEF

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
Bankers BanklIslami Pakistan Limited
United Bank Limited

Management Co.Rating AMI1 (VIS)




Fund Manager’s Report — Al-Ameen Energy Fund (AIEF)

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

ii) Statement of Collective Investment Scheme’s 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.

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

iv) Statement of benchmark(s) relevant to the Collective Investment Scheme
KMI-30 Index
v) Comparison of the Collective Investment Scheme’s performance during the period compared

with the said benchmarks

Monthly Yield* Jul'21 Aug'21 Sep'21 Oct'21 Nov'21 Dec'21 Jan'22 Feb'22 Mar'22 Apr'22 May'22 Jun'22  FYTD

AIEF " 3.00%  0.96%  -5.16%  4.67% . -1.95%  -0.11%  4.37%  -0.25% _ -3.39%  -0.78%  -2.34%  108%  -6.20%
Benchmark " 0.47% ' 1.81%  -6.86%  3.11%  -1.81%  -2.08% _ 2.66%  -196% _ 1.06% _ 1.50% . -5.36%  -2.62% -10.98%
vi) Description of the strategies and policies employed during the period under review in relation to

the Collective Investment Scheme’s performance
AIEF aims to provide investors with long term capital growth from an actively managed portfolio of
Shariah Compliant listed equities belonging to the Energy Sectors. The fund posted a negative return of

6.20% in FY22.

The fund’s Net Assets stood at PKR 542mn at the end of the period and the fund was invested in
Equities (94%) and Cash (6%).

FMR — AIEF



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

Asset Allocation (% of Total Assets)

Jun-22  Jun-21

Equities 94% 89%
Sukuks 0% 0%
GoP ljarah Sukuks 0% 0%
Cash 6% 10%
Others 0% 1%
Spread Transaction 0% 0%
Leverage Nil Nil

viii)  Analysis of the Collective Investment Scheme’s performance

FY'22 Return: -6.20%
Standard Deviation (12m trailing): 17.17%
Sharpe Ratio (12m trailing): (0.96)
ix) Changes in total NAV and NAV per unit since the last review period or since commencement (in

case of newly established Collective Investment Schemes

Net Asset Value NAV per unit
30-Jun-
30-Jun-22 30-Jun-21 Change 30-Jun-22 21 Change
Rupees (000) % Rupees %
542,316.22 | 448,145.52 21% 87.047 | 92.7997 -6%
X) Disclosure on the markets that the Collective investment Scheme has invested in including

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

Islamic Finance Review:

Islamic finance has played a pivotal role in the implementation of various measures taken in the wake of COVID-19
pandemic to promote financing for low cost housing and SMEs and digitization. With growing number of Islamic
banking branch network and conventional banks setting up Islamic banking windows to attract growing customers a

substantial growth in Islamic banking can be anticipated in the long term.

The composition of the industry remained unchanged with 22 Islamic banking institutions operating in Pakistan
including 5 full-fledged Islamic banks and 17 conventional banks. Overall total assets of Islamic banking institutions
increased by 836bn to PKR 6,781bn in Jun-22 with the notable surge in assets mainly backed by investments (PKR
470bn) as compared to the previous quarter.

FMR — AIEF




Asset quality remains robust with non-performing finances to total financing recorded at 2.6% in Jun-22 as compared
to 2.7% in Mar-22 whereas provisions to non performing finances stood at 90.5% by end Jun-22 versus 90.7% in
Mar-22.

Stock Market Review:

KSE-100 index declined 7.5% during 4QFY22 (FY22: -12.3%) and closed at 41,541 level as rising domestic political
uncertainty and macroeconomic concerns dampened investor sentiments. Notwithstanding favorable news flow on
FATF, a tough FY23 final budget, with inflationary bias and disproportionate taxation measures for the corporate
sector/salaried individuals kept the benchmark KSE-100 index dull.

The original budget failed to get the nod from IMF, forcing the government to roll back most of the relief measures.
The disbursement of upcoming USD 1.2bn tranche by the IMF (subject to Board approval) could help in restoring
confidence of capital markets. 1QFY23 may thus see FX reserves bottom out and start to rebuild.

Disclosure on distribution (if any), comprising:-
- particulars of income distribution or other forms of distribution made and proposed during the
period; and

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

Distribution Per Unit

Declared on Bonus | Cash Per unit Cum NAV | Ex NAV

Rupees (000) Rupees-

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

review.
ii) Breakdown of unit holdings by size
. Number of Investors
Range of Units
ASSF
0.0001 - 9,999.9999 503
10,000.0000 - 49,999.9999 47
50,000.0000 - 99,999.9999 7
100,000.0000 - 499,999.9999 10
500,000.0000 & Above 1
Total 568

FMR — AIEF



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

iv) Disclosure of circumstances that materially affect any interests of unit holders
Investment are subject to credit and market risk.

v) Disclosure if the Asset Management Company or its delegate, if any, receives any soft
commission (i.e. goods and services) from its broker(s) or dealer(s) by virtue of transactions
conducted by the Collective Investment Scheme.

No soft commissions are received by the AMC from its brokers or dealers by virtue of transactions
conducted by the Collective Investment Scheme.

FMR — AIEF



PERFORMANCE TABLE

Al Ameen Islamic Energy Fund

2022

NET ASSETS AS AT 30 JUNE - Rupees in '000 542,316
NET ASSETS VALUE PER UNIT AT 30 JUNE - Rupees *
Class A units - Offer 89.9979

- Redemption 87.0470
RETURN OF THE FUND - %
Total Return of the Fund (6.20)
Capital Growth (per unit) (6.20)
Date of Income Distribution -
Income Distribution -
AVERAGE ANNUAL RETURN - %
One Year (6.20)
Two Year 5.36
OFFER / REPURCHASE DURING THE YEAR- Rupees *
Highest price per unit - Class A units - Offer 99.2784
Highest price per unit - Class A units - Redemption 96.0232
Lowest price per unit - Class A units - Offer 85.4015
Lowest price per unit - Class A units - Redemption 82.6013
* Front end load @ 3% is applicable
PORTFOLIO COMPOSITION - %
Percentage of Net Assets as at 30 June
PORTFOLIO COMPOSITION BY CATEGORY - %
Equities 94
Cash 6
Others 0
PORTFOLIO COMPOSITION BY MARKET - %
Equity Market 100

Note:
- The Launch date of Fund is 13th December 2019

DISCLAIMER

2021

448,146

95.9456
92.7997

16.92
15.67

26-Jun-21
1.25

16.92
(1.34)

106.5612
103.0672

83.3274
80.5952

89
10

100

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

as well as up.

2020

233,057

83.1404
80.4144

(19.59)
(19.59)

(19.59)

110.8795
107.2439

64.1925
62.0877

92
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TRUSTEE REFORT TO THE UNIT HOLDERS
AL-AMEEN ISLAMIC ENERGY FUND

Report of the Trustee purssant to Regulation 41¢hy aud clowse 9 of Schedule V of
the Non-Banking Finance Companies and Notified Estities Begulations, 2008

We Central Depogitory Conmpany of Pakistan Limited, being the Troztes of AkAmeen
Islamic Ensrgy Fund (the Fund) are of the opinion that UBL Fund Managers Linnibesd
teing the Management Company of the Fund has in all materizl respects menaged the
Fund during ihe year ended June 30, 2022 in accordance with the poovision of the
following:

(I Limitafwons imposed o the myesimenl poweas of the Mansgenenl Company
mmnder the congstitufive dacuments af the Fund;

{ii} T pricing, FsUabce ahm MCOCMAGE ¢ GRS a6G CaITicd G il aoedranmcs Wit
the requirements of the constitmive documents of the Fund; and

(ii! The Non-Banking Finsmce Comipanies (Establishment and Regolations) Fules,
H103, the Non-Banking Finance Comparics awl Motified Entities Regulations,
2008 and the conatintive docoments of the Fund.

\wmw
]

Badiuddin ALTer
Chief Execwtive Officer
Central Depository Company of Fakislan Limited

Karachi: September 27, 2022




REFORT OF THE SHARIAH ADVISORY COMMITTEE

We e Shariah Advisors of the Fund are ssuing this repert in scosrdance with (he rubee and requlations, The
seeoe of he repat is 10 express anopinian an the Sharian Comphanes of e Fund's activilias.

in the: capadty of Sharah Advizor, wa have preseibed oriteria for Sharah complancs of equify investments which
compnsas of fne factors such as fi) Natee of busingss, (IR inerest bearivg debl o otal assats, i) lliquid ass=ts o
Iodal acsete. () Investment i non-Saniah comsliant activities v income from non-compliant i saTents, and (4
Met liquid aszes vs. share market pnce,

It is the responsisity of the Management Carpany of the Fund 1o esfablish and malntan = system of intemnal
Caniris i ensure comgliance wilh the: Shariah guidelines. Qur raspansibility is to axpress an egtinion, basad an eqr
revizw o the sden whens such sempliancs can be obectively verfied, A veview is limited primardy to ingulries
fom tha Managemant Company persomnal 2nd review of wardous dacuments prepared oy the Matagement
Corpany ba comply wih the prescribed crifaria,

| WWe have mwviewed and approved the rodes of invesiments of AIEF in ligh: of Shariah raquiraments. Tre
following i a list o top equity invesiments of AIEF a8 an 20 June 2002 and Feir syalustion sceoding fo the
scrgening oriteria astEblizhed wyos.

ImrBrCAT”ef -1y vz=Inmilsr bkap Lre=uleml

Y He gl TR HY TR LA S FETTN - IL

Fanrh sm AUkl BjupnL s R
i Topfuty Grtn Hedifm | Wby of Quletr IR i WFE - o cibw o T A e Bt
1 =lr s el § G13EvmAoTion o 1. A 2 L] e
1 Ll 0 & tad lepla rriay =X .14 174 S . ey |
1 LB o BEDS Erpnnrmgn .- 19 dh I E.CH ™D =)
g4 HugZ Pyt Conaasn LTE d iy Li ] AT av BT
5 ML o & 22 frpimoplan - [5grs ] L= Mo 1230 4 h
-] b2 10 =51 % e Mokt o 10k 14 W (arsl &) PS5
T -] 1 & ek MK EOey %o T4 Ll 1% (1187 LA

In &gt of the: abyve, we hansby cenify that 31 the provsions of the Seheme gnd investments mats on accaunts
of AIEF Dy UBL Funds are Shariah sompliant and in accardance with e criteria established

i On fhe bagis of informatdon provided by the managament, all operstions of AIEF for the year ended 30 June
2022 have bean in ompliance with the Shariah princp'es.

di. Thy Menagemant Company has besn diected o 22t sside as chardly amount eamed as interssl from

conventonal banks. in addilion, there are Bvesiments made by AIEF wiare Investes companees have gamed 3
pard of their incomo from non-sompiant sources (e9. ierest income). In such cases, e Managerment
Company has been dirscted 1o set aside a charily such proportion of the moome from Nvestas campanies in
nrer to puify he eaming of the Fund.
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During the year, sn amount of PKR 2,454 552 has bzen recognized charty.

May Adlah give us strength bo work in accordance with Curan and Sunnah & forgive ur miskakes,

Mufti Muehammad Hissss
Mamber, Sharah Acks

KARACHI;
BATE: 15 Eeptﬂnbﬂ
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STATEMENT OF COMPLIANCE WITH LISIED COMPANIES (CODE OF CORPORATE
GOVERNANCE) REGULATIONS, 9019 BY UBL FUND MANAGERS LIMITED

NAME OF FUND: Al Arean Islamic Energy Fand
TEAR ENMDEI: June 35, 2022

The Szcurities and Exciange Commizsior of Pakistan (5ECE) has #iemted open-end ¢ollectve mvestinant
schemes from the reguirsments of Bie Listed Companies (Code of Corporate Governancs) Regalations, (the
Regulations}, However, the Board of Directors (the Board} of UBL Fond Managers Limited [the
Minagement Company of Al Ameen Islamic Eoergy Fund (the Fund]), for the purposs of establishing a

wamework of good governance has voluntadly apted b comply with the relavant provisions of the
Regulations,

The Management Company has complisd with the requirements of the Regulations in the fallowing
QATINET: =
1. The totel number of directors are seven as per the follgwing:

a Mala:  3ix Dirsstgrs.

b. Femsle; Ooe Director.

2. The comprosition of the Board 15 a5 follows:

Catagory . [Nm
_ Mr. Azhar Hamid [Chalrmaz}
Independant Direoiors Me. Homa Pasha ) e ]
Exaracive [Hrectors Mr, Yatir QEﬂ!'i

Mr. mliaﬁma! Safie o
Mr. Aslam Sadmddin®
Mon-Execative Pirectors Mr. Trren Sarwar
Mz, Muhammad Rizwan Makl*~
Female Trre-torg Mz Hurmz Pasha
© My Asdam Lovmandlar s ampcdreted o ¢ direier s qﬁ:tﬁm Demeber 3, dran
" e MHubarmed Bitsin Malk aoes apgreiniee s o director Wyt offect from Pebrugny 1, saee

5= The directors have confirmad that none of 1har s serving a3 a dircctor on mors thao s«=ven Usted
comaanies, incluos|ng the Managemest Company.

4. The Menagement Conipany has prepared 2 coda of condust and has ansyred that AREEropTiate stops have

been taken to dlszeminate it throughout the Managatnent Company along with it supporting palicies
and peocedares,

& The Bnard has developed a vision/ misslot statoment, pverall corporate strategy and sigoificunt policies
of the Management Company. The Board has enstrcd that complete record of parliculars of the
significant policies along with their date of apgrovel or updating is naimtained by the Management
Compatiy.

% All the powers of the board have been duly axercised and detistons on relevant tatbers hayve hesn talen

b the Buand ax empowered by the relevan: provizons of the Comprankes Act 2007 [the Act) and these
Repulations.

L T ——
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¥. The mectings of the Bosrd were presided over by thve Chatrman and, it bis abzence, by a dirsetor eloctad
By the Board for this purpose. The Board has complied with the requirements of the At and the
Begulations with respact to frequency, recording and circulating minutes of mesting of the Board

B. The Fcard has a formal policy and transparent procedurss for reysitneration of directors tn accordapes
with the Art and these Regulations.

» Thefollowing direciorsand execatires have azquired Me preseribed Dipectcrs Traming Program (OTP)
certificalion.

Divectors
A Mr. I'nran Sarwar
B. My Anl Akmal Saife
¢ Mr. Yaslr Qadri
d. Ms Iluma Fasha
Exptaiives
2. MT. Hadi Hassan Mukhi (Head of Risk Management, Compianct and Qaality Asstance)
b. Mr. Umair Ahmed (Chisf Fomnancial and Operating Oficer)
¢. Mt Zeeshan Quddas [Chisf Rusiness Devolopment O4icer)
Ore dirgzior & evempe from Directors Traming Program s o Ty FeQuistte educaton dud experiemce.

1o TheBoard has appreved appoititment of Chiet Financial Offiear (CRO), the Compayyy Setretary and the
Hdead of Internal Audit, neluding their remimaration and wereie and conditions of emplevment and
complied with Televant raquirements of the Reznlations.

13- Lhief Execulive Dfficar (CEC) and CFO duly endersed the Anancial statarments bators approval of the

Board;
12. The Beard has formed commitiess eomperiging of membare given belew, -
a) Board Audit Committee
M i { ignalion, of Birectorsha
Mz, Huine Fasha Chnir In snk Tirector
My, Arf Alanal Seife Mermber Nor-Executive Director
Mr. aglpm Sadruddia® Merader Maos-Fremutive Diregkor
Mr. imran Sarvar Mersber Hog-Exeentrve Trirerior
Ma. Spdia Gasmed Member Hoa-Exetulive Dipechar
b) Egard Human Resoures and Compensation Conunilice
Name Deslgnation | of Directarahi
Mr. Szhar Hamid Chairman Independent Direchor
M. Aslam Sadraddia | Mermber Non-Execukive Director
Mr. Muhammad Fizwan Malik* | Member Mok Exoomtive Thrsctar
Mr. Vagir Jadn . Member Exerutive Director
Ms. Huma Pasha Member irdepsndent Mirector
Ms. Sadia Speed®i* Member Non-Executve Director

Sved Furrukh Zagem ™+ Member Non-Executive Drrector
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eh Ecard Rick and Compliance Committ-e

Wam Demignation Type Efmun:mbjn_!
| Mz, Imwan Sarwar ﬁu!n‘naﬁn Mon-Exenitive Dirsctor
M, Anf Akkoal Saifie Mem bt Mor-Exemutive Dirpckar
Mz, Azhar Hamid i Member Iu@dm Dircctor
Mr. Mrhamimad Rizwan Malik Member Mo -Exsoutive Director
Mr, Vasir Cradr Memhar Executive Director
Syed Formukh Zaesm**++ Tetnhar Hor-Exemntive Dirsstor

© Mrdslom Sedmeddin ivas qppointed a2 ¢ dinatar with ofest from Decmber 3, 20
¥ FE. Mukammad Rirgen Mol was appeitend ar 2 dirsctor with ofe froin Fobrery 4, soets
ALz, Sodia Seeed har mirgned doocd iy 20, doE:
T e Farralh Zawem oz resigned deted Netsarber ox, 220

The terms of reference of the aforesaid committess have baan fermed, documented and advised 1o the
comnittess ot compliance

The frequency of mestings of the commitieas wers as par following:

MName of committcr Frequency uf meetings
Board Audit Committas _ Four{4)
Board Homen Eosturcs and Compensablon Commuties Fiwvz (5}
Beanrd izl ang Compliance Commiktoe Four{q)

The Board has zet up an effestive intornal audis fupetien. The fundion has suitably qualified and
expetientced stall for the porpose and Fhey are convessant with the policies aid procedures of the
Masazement Campany.

The stamutory sudltors of the Fund have confirmed that they have been ghven o satisfactory rating under
the Quallty Contrgl Review prgram of the Instituls of Chartered Arcountsnts of Pabastan and are
rejristere with Andit Oversight Foard of Pakistan, that they and a]l their partmes: are in compliances
with aternational Federation of scoownrants (IFACY midslmes on sode of »thics ¢ adopted by the
Tostituke of Charered Acwsumants of Paldstan and that they and the partmers of the frm ingved in
theaudit ere not & close relative (puuse, pacent, dependent and non-dependenl chifdren] of the CEC,
CFO, Head of Internal Avdit, Company Secretary or dirzctor of the Managerrent Company.

The statutary azditors or the pereons assaciated with them have not bosn appointed b provide other
sarvices except in accordance with the Act, these Regulations or atiy cther regalatory reqoiremert and
the auditors have cinfirmed that they have chearved IFAC guidelines in this regard;

Wo cotlfirm that all requirements of Begulations 3. 9, 7. 8, 27, &2, 33 and 35 have been complied with.
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Explanation for nen~ompliance with reguirements, other thaa resulations 3, 6, 7, §, 27, 32, a3 and
361 a8 fallows;

S.on Requirement ?ﬁf‘ Explanation
1
Indeptrdent Director j
The twro alectad indenendent directp=s
The mdependenl firectors of sach have requisite competercies, skills,
listed company shal, nat be Iese than krcwladge and experience to discharge
bwo menntsers or one third of the total and exccute thelr duties competenty,
1 membars of We doard. whichewr i g | 35 per applicable laws and reqlabons.
- higher. The Company believes thet % hag
suffeiant fmpartialin: and is sble b

When Lhere are seven directurs on the exercise  independstioe W deckion
Eoard of the ¢ompany the fraction of making within the Board and hence,
independent dwrector sivare vomes at docs mot Teguire 1w reundep fhe
235 The compary may rovnd ap or fraction v 3 independent direcrors,
provide reagan for contrary.
Nomination Committee

. ; Currently, the PBoard  Thas net
Tac Board may cmstituts a separate cotsituted A separate Nomination
commiltte:, designated a5 (b . .

2 - . 2g | Commidtes and tha funclions are baicy
nefindtion  commibttse, of  zech performed by the Bnard  Human |
aummber and dass of dirsctors, as it Restiros and Cnmptma.ﬁun
may deem  appropriate i i )
cirow s tanaes, Committes.

Karachi.

Dated: September 6, 2022
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Grant Tharnton Anjum
Rahman

15t & 3rd Floor,

Madarmn Motors House,

Review report on the Statement of Compliance contained in  Beaurment Rood.
Koroahi, Pakistan,

Listed Companies (Code of Corporate Governance}
Regulations, 2019
T +7221 3667295156

We have reviswed the enclosed Statement of Compliance with the Listed Companies
{Code of Corporate Governance) Regulations, 2018 (the Regulations) prepared by the
Board of Directors (the Board) of UBL Fund Managers Limited (the Managemant
Company) of Al Ameen Islamic Energy Fund (the Fund) for the year ended 30 June
2022 in accordance with the requirement of regulation 36 of the Regulations,

The responsibility for compliance with the Regulations is that of the Board of the
Management Company of the Fund. Our responsibiity Is 1o review, whether the
Statement of Compliance reflects the status of the Management Company's compliance
with the provisions of the Regulations in respect of the Fund and report If it does not and
to highlight any non-compliance with the requirements of the Regulations. A review is
limited primarily to inquiries of the Management Company's personnel and review of
various documents prepared by the Management Company to comply with the

Regulations.

As a part of cur audit of the financial statements we are required to oblain an
understanding of the accounting and internal control systems sufficient to plan the audit
and develop an efiective audit approach. We are not required to consider whether the
Board's statement on interal control covers all risks and contrals, or te form an opinion
on the effectiveness of such internal controls, the Management Company's corporate

governance procedures and risks.

The Regulations require the Management Company fo place before the Audit Committee,
and upon recommendation of the Audit Committee, place before the Board for their review

and approval, the Fund's related party transactions. We are only required and have
ensured compliance of this requirement 1o the extent of the approval of the related party
transactions by the Board upon recommendation of the Audit Committee.

Based on our review, nothing has come to our attention which causes us to believe that
the Statement of Compliance does not appropriately reflect the Management Company's
compliance, in all material respacts, with the requirements contained in the Regulations

as applicable to the Fund for the year ended 30 June 2022,

Q1.I"~P1i~_ ?L-.-I"'-..- [3\11';... iL-tL'—'

Chartered Accountants

Place: Karachi
Dale: 28 Seplember 2022

UDIN: CR202210083aFZ1KNdcm

Chapaeni] dproarigod 'mmﬂ-ﬂ-
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Gront Tharntan Anjum

Roh
INDEPENDENT AUDITOR'S REPORT ot EE’EM

idodarn Motars Housa,
To the Unit Holders of Al-Ameen Islamic Enargy Fund Beaurment Rood,

Karachi, Paokistan.

Report on the Audit of the Financial Statements
T +5221 3547295154

Opinion

Ve have audited the financial statements of Al-Ameen Islamic Energy Fund (the Fund),
which comprise the ststement of assets and Eabiliies as at 30 Juns 2022, income
statement, statement of comprehensive income, statement of mavement in unit holders’
fund and statement of cash flows for the year then ended, and notes to the financial
statemants, including a summary of significant accounting policies.

In our opinion, the accompanying financial statements give a true and fair view of the

financial position of the Fund as at 30 June 2022 and of its financial performance and its
eash flows for the year then ended in accordance with approved accounting and reporting

standards as applicable in Pakistan.

Basis for Opinion

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

Key Audit Matters

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

Key audit matter Hn'.'nll the matter was addressed in our
audit

Net Asset Value (NAV)

As disclosed In note & to the financial | Our audit

statements, investments amount to Rs | included: Prooslus ancny -G
521.5605 milllon as at 30 June 2022
constituting the most significant component
of the NAV of the Fund.

Tazrared bopiisiEnin
grantihormion. pk
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+ Obtained an understanding of design
The valuation of investments for the effectiveness of the key controls in
determination of NAV as at 30 June 2022 was respect of investments.

considered as a high risk area and therefore, | « Obtained independent confirmation for

we consider this as a key audit matier. verifying the existence of the investment
portfolic as at 30 Jurne 2022 and

reconciled it with the books and records

of the Fund.

« Re-performed valuation to assess that
the investments are caried as per
valuation methodology specified in the
accounting policies.

« We also evaluated the adeguacy of the
overall disclosures in the financial
statements in respect of the investment
portfolio  in  accordance with the
requirements of the Regulations and
applicable financial reporting standards.

L

Information Other than the Financial Statements and Auditor's Report Thereon

The Management Company is responsible for the other Information. The other
information comprises the information included in the annual report in respect of the
fund, but does not include the financial statemenis and our auditor's report thereon and

the information related to any other fund.

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

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

Responsibilities of Management and Board of Directors for the Financial Statements

The Management Company |s responsible for the preparation and fair presentation of the
financial statements in accordance with the accounting and reperting standards as
applicable in Pakistan and for such internal control as the Management Company
datarmines is necessary to enable the preparation of financial statements that are free from
material misstaternent, whether due to fraud or error.

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

alternative but 1o do so.
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Board of Directors of the Management Company arng responsible for overseeing the Fund's
financial reporting process.

Auditor's Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reascnable assurance about whether the financial statements
as a whole are free from material misstaternent, whether due to fraud or error, and o issue
an auditor's report that includes our opinion. Reasonable assurance is a high level of
assurance, but is not a guarantee that an audi canduclad in accordance with ISAs as
applicable in Pakistan will always detect a material misstatement when it exisls.
Misstatements can arise from fraud or error and are considered material if, individually or
in the aggregate, they could reasonably be expectad to influence the aconomic decisions
of users taken on the basis of these financial statements.

As part of an audit in accorcance with 1SAs as applicable in Pakistan, we BXercise
professional judgment and maintain professional skepticism throughout the audit. We also:

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

« Obtain an understanding of intemal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of
expressing an opinion on the effectiveness of the Management Company's internal
control.

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

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

« Evaluate the overall presentation, structure and content of the financial siatements,
including the disclosures, and whether the financial statements represent the underlying
transactions and evenis in @ manner that achieves fair presentation.

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

audit.

We also provide to the Board of Directors of the Management Company with a statemnant
that we have complied with relevant ethical requirements regarding independence, and 1o



o Grant Thornton

communicate with them all relationships and other matters that may reasonably be thought
to bear on our independence, and where applicable, related safeguards.

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

Report on Other Legal and Regulatory Requireaments

In our opinion, the accompanying financial statements have bean prepared, in all material
respects in accordance with the relevant provisions of Non-Banking Finance Companies
(Establishment and Regulstion) Rules, 2003 and Mor-Banking Finance Companies and

Notified Entities Regulations, 2008.

Other Matter

The financial statements of the Fund for the year ended 30 June 2021 were audited by
another firm of Chartered Accountants who expressed an unmeodified opinion on those

statement on 28 September 2021.

The engagement pariner ¢n the audi resulting in this independent auditor’s report is
Khurram Jameel,

bt e b }Lim .

Chartered Accouniants

Place: Karachi

Date: 28 September 2022

UDIN: AR2022100930nB1pdjYM



AL-AMEEN ISLAMIC ENERGY FUND
STATEMENT OF ASSETS AND LIABILITIES

AS AT 30 JUNE 2022
2022 2021
Note ---------- (Rs. in '000)----------

ASSETS
Bank balances 5 32,148 46,652
Investments - net 6 521,595 410,912
Dividend and profit receivable 7 130 294
Security deposits, advances and other receivables 8 707 2,209
Advance tax 9 144 144
Preliminary expenses and floatation costs 10 490 689
Total assets 555,214 460,900
LIABILITIES
Payable to UBL Fund Managers Limited - Management Company 11 5,575 6,083
Payable to Central Depository Company of Pakistan Limited - Trustee 12 97 79
Payable to Securities and Exchange Commission of Pakistan 13 92 59
Accrued expenses and other liabilities 14 7,134 6,533
Total liabilities 12,898 12,754
Net Assets 542,316 448,146
Unit Holders’ Fund (as per statement attached) 542,316 448,146
CONTINGENCIES AND COMMITMENTS 15

------ (Number of units) -----
Number of Units in Issue 16 6,230,154 4,829,171

------------ (Rupees) -----------
Net Asset Value Per Unit 87.05 92.80
Face Value Per Unit 100 100
The annexed notes 1 to 31 form an integral part of these financial statements.

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
INCOME STATEMENT
FOR THE YEAR ENDED 30 JUNE 2022

Note
INCOME

Profit on bank deposits

Dividend income

(Loss) / gain on sale of investments at FVTPL - net
Unrealised (loss) / gain on re-measurement of investments

at FVTPL - net 6.1
Other income

EXPENSES

Remuneration of the Management Company 11.1
Sindh sales tax on remuneration to the Management Company 11.2
Allocated expenses 11.3
Selling and marketing expenses 114
Shariah advisor fee

Remuneration of the Trustee 121
Annual fee - Securities and Exchange Commission of Pakistan 13.1
Listing fee

Auditor's remuneration 17
Bank charges

Brokerage and settlement charges

Legal and professional charges

Amortization of preliminary and floatation cost

Net operating (loss) / income for the year

Reversal / (provision) for Sindh Workers' Welfare Fund 14.2

Net (loss) / income for the year before taxation

Taxation 18
Net (loss) / income for the year after taxation

Allocation of net (loss) / income for the year

Net (loss) / income for the year after taxation
Income already paid on units redeemed

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

Earnings per unit 19
The annexed notes 1 to 31 form an integral part of these financial statements.

FOR UBL FUND MANAGERS LIMITED
(Management Company)

-sd- .sd-

2022 2021
----------- (Rs. in '000)----=-=---
2,097 1,176
34,876 17,614
(26,592) 34,281
(19,119) 206
9 17
(8,730) 53,294
9,190 5,925
1,195 770
460 253
5,755 3,584
512 479
1,038 666
92 59
27 27
310 300
8 7
2,065 1,945
208 187
200 200
21,059 14,403
(29,789) 38,891
764 (764)
(29,026) 38,128
(29,026) 38,128
(29,026) 38,128
- (35,920)
(29,026) 2,208
- 2,208
- 2,208

-sd-

Yasir Qadri Umair Ahmed
Chief Executive Officer Chief Financial Officer

Imran Sarwar

Director



AL-AMEEN ISLAMIC ENERGY FUND
STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED 30 JUNE 2022

2022 2021
----------- (Rs. in '000)----=-=---
Net (loss) / income for the year after taxation (29,026) 38,128
Other comprehensive income - -
Total comprehensive (loss) / income for the year (29,026) 38,128
The annexed notes 1 to 31 form an integral part of these financial statements.
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
STATEMENT OF MOVEMENT IN UNITHOLDERS' FUND
FOR THE YEAR ENDED 30 JUNE 2022

2022 2021
Capital ||\, distributed ||  Total Capital ||\ Jistributed||  Total
value value
loss loss
(Rs. in '000)
Net assets at the beginning of the year 482,526 (34,380) 448,146 263,826 (30,769) 233,057
Amount received on issuance of 10,658,190 units
(2021: 18,836,649 units)
- Capital value 989,077 - 989,077 1,514,738 - 1,514,738
- Element of (loss) / income (39,201) - (39,201) 213,263 - 213,263
Total amount received on issuance of units 949,876 - 949,876 1,728,001 - 1,728,001
Amount paid on redemption of 9,257,206 units
(2021: 16,905,678 units)
- Capital value | (859.066)| | - | | (859.066)” (1 ,359,460)” - ” (1,359,460)
- Element of income / (loss) 32,386 32,386 (149,841) (35,920) (185,761)
Total amount paid on redemption of units (826,680) - (826,680) (1,509,301) (35,920) (1,545,221)
Total comprehensive (loss) / income for the year - (29,026) (29,026) - 38,128 38,128
Distribution during the year Rs. Nil per unit
(2021: Rs. 1.25 per unit) - - - - (5.819) (5.819)
Net (loss) / income for the year less distribution - (29,026) (29,026) - 32,309 32,309
Net assets at the end of the year 605,722 (63.406) 542,316 482 526 (34,380) 448,146
Undistributed (loss) / income brought forward comprising of:
- Realised (34,586) (14,667)
- Unrealised 206 (16,102)
(34,380) (30,769)
Net loss for the year (29,026) -
Distribution for the year - (5,819)
Net income available for distribution:
- Relating to capital gain
- Excluding capital gain 2,208
- 2,208
Undistributed loss carried forward - net (63.406) (34,380)
Undistributed loss carried forward comprising of:
- Realised loss (44,287) (34,586)
- Unrealised gain (19,119) 206
(63.406) (34,380)
2022 2021
------------- Rupees----=-====---
Net asset value per unit at the beginning of the year 92.80 80.41
Net asset value per unit at the end of the year 87.05 92.80
The annexed notes 1 to 31 form an integral part of these financial statements.
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
STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED 30 JUNE 2022

CASH FLOWS FROM OPERATING ACTIVITIES
Net (loss) / income for the year after taxation

Adjustments for:

Dividend income

Profit on bank deposits

Loss / (gain) on sale of investments at FVTPL - net

Amortization of preliminary and floatation cost

Unrealised loss / (gain) on re-measurement of investments
at FVTPL - net

(Reversal) / provision for Sindh Workers' Welfare Fund

Decrease / (increase) in assets
Investments
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

Dividend income received
Profit on bank deposits received

Net cash used in operating activities

CASH FLOWS FROM FINANCING ACTIVITIES
Receipts from issuance of units

Payments against redemption of units

Dividend paid to unit holders
Net cash generated from financing activities

Net decrease in cash and cash equivalents during the year
Cash and cash equivalents at the beginning of the year

Cash and cash equivalents at the end of the year

2022 2021
------------- (Rs. in '000)------mnsxx=.
(29,026) 38,128
(34,876) (17,614)
(2,097) (1,176)
26,592 (34,281)
200 200
19,119 (206)
(764) 764
8,174 (52,313)
(156,394) (155,404)
1,502 373
(154,893) (155,031)
(508) 1,279
18 36
33 39
1,365 4,201
908 5,555
(174,837) (163,661)
34,876 17,614
2,261 1,259
(137,700) (144,787)
949,876 1,726,941
(826,680) (1,545,221)
- (5,819)
123,196 175,901
(14,504) 31,114
46,652 15,538
32,148 46,652

The annexed notes 1 to 31 form an integral part of these financial statements.

FOR UBL FUND MANAGERS LIMITED

(Management Company)

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

Imran Sarwar

Director



AL-AMEEN ISLAMIC ENERGY FUND
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 JUNE 2022

21
2141

2.2

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 Trust
Deed of the Fund was registered under Sindh Trust Act; 2020 on 16 August 2021.

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 categorised as Shariah Compliant Equity Fund and is 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.

VIS Credit Rating Company has assigned management quality rating of AM1 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 (CDC)
as the Trustee of the Fund.

BASIS OF PREPARATION

Statement of compliance

These financial statements have been prepared in accordance with the accounting and reporting standards as
applicable in Pakistan. The accounting and reporting standards applicable in Pakistan 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.

Basis of measurement

These financial statements have been prepared under the historical cost convention, except that certain
financial assets are measured at fair value.



AL-AMEEN ISLAMIC ENERGY FUND
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 JUNE 2022

23

24

31

3.2

Functional and presentation currency

These financial statements are presented in Pak Rupees, which is the Fund's functional and presentation
currency.

Critical accounting estimates and judgments

The preparation of financial statements requires management to make judgments, estimates and assumptions
that affect the application of policies and reported amounts of assets and liabilities, income and expenses. The
estimates and associated assumptions are based on historical experience and various other factors that are
believed to be reasonable under the circumstances, the result of which form the basis of making judgments
about carrying values of assets and liabilities. The estimates and underlying assumptions are reviewed on an
ongoing basis.

The estimates and judgments that have a significant effect on the financial statements are in respect of
classification, valuation and impairment of financial assets.

NEW ACCOUNTING STANDARDS / AMENDMENTS AND IFRS INTERPRETATIONS

Standards adopted during the current year

There are certain other new standards, interpretations and amendments that are mandatory for the Fund's
accounting period beginning on 1 July 2021, but are considered either to be not relevant or to not have any
significant effect on the Fund's operations and are, therefore, not detailed in these financial statements.

Standards not yet effective

The following new standards and amendments would be effective from the dates mentioned below against the
respective standard:

Effective Date
(Annual periods beginning
on or after)

Fees in the “10 per cent’ Test for Derecognition of Financial Liabilities 01 January 2022
(Amendment to IFRS 9)

Onerous Contracts—Cost of Fulfilling a Contract (Amendments to IAS 37) 01 January 2022

Property, Plant and Equipment: Proceeds before Intended Use 01 January 2022
(Amendments to IAS 16)

Taxation in Fair Value Measurements (Amendment to IAS 41) 01 January 2022
Updating a Reference to the Conceptual Framework (Amendments to
IFRS 3) 01 January 2022

Classification of Liabilities as Current or Non-current (Amendments to IAS
1)

Deferred Tax related to Assets and Liabilities arising from a Single

01 January 2023

Transaction (Amendments to IAS 12) 01 January 2023
Definition of Accounting Estimates (Amendments to IAS 8) 01 January 2023
Disclosure Initiative—Accounting Policies 01 January 2023

Annual Improvemnets to IFRS Standards 2018-2020 01 January 2023



AL-AMEEN ISLAMIC ENERGY FUND
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 JUNE 2022

41
411

4.1.2

The Fund expects that the adoption of above standards will not have any material impact and therefore will not
affect the Fund's financial statements in the period of initial application.

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES
Financial instruments
Financial assets

IFRS 9 contains three principal classification categories for financial assets:
- Amortized cost,

- Fair value through other comprehensive income (FVOCI)
- Fair value through profit or loss (FVTPL)

Financial assets under FVTPL are recognised in the Fund’s statement of assets and liabilities when the Fund
becomes a party to the contractual provisions of the instrument. The Fund classifies its financial assets under
FVTPL category as financial assets are not held within a business model whose objective is to hold assets to
collect contractual cash flows or within a business model whose objective is achieved by both collecting
contractual cash flows and selling financial assets.

Financial assets at FVTPL are initally measured at fair value and transaction costs, that are directly attributable
to the acquisition of these assets, is immediately charged to income statement. Subsequently, all financial
assets at FVTPL are measured at fair value with gains and losses arising from changes in fair value and on sale
being recorded in the income statement.

The fair value of financial assets is determined as follows:

The fair value of shares of listed companies is based on their prices quoted on the Pakistan Stock Exchange
Limited at the reporting date without any deduction for estimated future selling costs.

Debt securities are valued based on the rates determined and published by MUFAP in accordance with
methodology prescribed by SECP for valuation of debt securities.

Impairment

The SECP through its letter no. SCD/AMCW/RS/MUFAP/2017-148 dated November 21, 2017 has deferred the
applicability of the impairment requirements of IFRS 9 for debt securities on mutual funds. Therefore the Fund
will not be subject to the impairment provisions of IFRS 9. Meanwhile, asset management companies shall
continue to follow the requirements of Circular 33 of 2012.

For financial assets other than debt securities measured at amortised cost, IFRS 9 requires recognition of
impairment based on expected credit loss (ECL) model rather than incurred credit loss model as previously
required under IAS 39. Under IFRS 9, the Fund is required to measure loss allowance of an amount equal to
lifetime ECL or 12 months ECL based on credit risk.

When determining whether the credit risk of a financial asset has increased significantly since initial recognition
and when estimating ECLs, the Fund considers reasonable and supportable information that is relevant and
available without undue cost or effort. This includes both quantitative and qualitative information and analysis,
based on the Fund’s historical experience and informed credit assessment and including forward-looking
information.



AL-AMEEN ISLAMIC ENERGY FUND
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 JUNE 2022

4.1.3 Financial liabilities

Financial liabilties are recognised in the Fund’s statement of assets and liabilities when the Fund becomes a
party to the contractual provisions of the instrument. All financial liabilities are initially measured at fair value and
subsequently at amortised cost using the effective interest method. The effective interest method is a method of
calculating the amortised cost of a financial liability and of allocating interest expense over the relevant period.
The effective interest rate is the rate that exactly discounts estimated future cash payments (including all fees
and points paid or received that form an integral part of the effective interest rate, transaction costs and other
premiums or discounts) through the expected life of the financial liability, or (where appropriate) a shorter period,
to the amortised cost of a financial liability.

4.1.4 Derecognition

Financial assets are derecognised when the rights to receive cash flows from the financial assets have expired
or where the entity has transferred substantially all risks and rewards of ownership.

A financial liability is derecognised when the obligation specified in the contract is discharged, cancelled or
expired.

4.1.5 Regular way contracts

4.2

4.3

4.4

4.5

All purchases and sales of securities that require delivery within the time frame established by regulation or
market convention are recognised at the trade date. Trade date is the date on which the Fund commits to
purchase or sell assets.

Offsetting of financial instruments

Financial assets and financial liabilities are set off and the net amount is reported in the statement of assets and
liabilities if the Fund has a legal right to set off the transaction and also intends either to settle on a net basis or
to realise the asset and settle the liability simultaneously.

Derivatives

Derivative instruments are initially recognized at fair value and subsequent to initial measurement each
derivative instrument is remeasured to its fair value and the resultant gain or loss is recognised in the income
statement. Derivatives with positive fair values (unrealised gains) are included in other assets and derivatives
with negative fair values (unrealised losses) are included in other liabilities in the statement of assets and
liabilities.

Provisions

Provisions are recognised when the Fund has a present legal or constructive obligation as a result of past
events, it is probable that an outflow of resources embodying economic benefits will be required to settle the
obligation and a reliable estimate of the amount of obligation can be made. Provisions are regularly reviewed
and adjusted to reflect the current best estimate.

Collaterals

Cash collaterals provided by the Fund are identified in the statement of assets and liabilities as margin and are
not included as a component of cash and cash equivalents. For collaterals other than cash, if the party to whom
the collaterals are provided has a right by contract or custom to sell or re-pledge the collaterals, the Fund
classifies those collaterals in the statement of assets and liabilities separately from other assets and identifies
the assets as pledged collaterals. Where the party to whom the collaterals are provided does not have the right
to sell or re-pledge, a disclosure of the collaterals provided is made in the notes to the financial statements.



AL-AMEEN ISLAMIC ENERGY FUND
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 JUNE 2022

4.6

4.7

4.8

4.9

410

411

Taxation

The income of the Fund is exempt from income tax under clause 99 of Part | of the Second Schedule to the
Income Tax Ordinance, 2001 (the ITO) subject to the condition that not less than ninety percent of its accounting
income for the year, as reduced by capital gains, whether realised or unrealised, is distributed amongst the unit
holders (excluding distribution made by issuance of bonus units).

The Fund is also exempt from the Provisions of Section 113 (minimum tax) and section 113C (Alternative
Corporate Tax) under clause 11A of Part IV of the Second Schedule to the ITO.

The Fund has not recognised any amount in respect of deferred tax in these financial statements as the Fund
intends to continue availing the tax exemption in future years by distributing in cash at least ninety percent of its
accounting income for the year as reduced by capital gains, whether realised or unrealised, to its unit holders.

Distributions
Dividend distribution to the Unit Holders is recognized in the period in which these are approved.
Issuance and redemption of units

Units issued are allocated at the offer price, prevalent on the day on which the applications for purchase of units
are received, however, units are issued on the receipt of cash / realisation of cheques. The offer price
represents the net asset value per unit as at the close of the business day plus the allowable front-end sales
load and provision of any duties and charges, if applicable. The sales load is payable to the Management
Company.

Units redeemed are recorded at the redemption price, applicable to units for which the Fund receives
redemption applications during the business hours of that day. The redemption price represents the net asset
value per unit as at the close of the business day less any back-end load and an amount that the management
company may consider to be an appropriate provision of duties and charges. Redemption of units is recorded
on acceptance of application for redemption.

Element of income / (loss) included in prices of units issued less those in units redeemed

Element of income represents the difference between net assets value per unit on the issuance or redemption
date, as the case may be, of units and the net assets value per unit at the beginning of the relevant accounting
period. Element of income is a transaction of capital nature and the receipt and payment of element of income
shall be taken to unit holders' fund.

Net asset value per unit

The Net Asset Value (NAV) per unit, as disclosed in the statement of assets and liabilities, is calculated by
dividing the net assets of the Fund by the number of units in issue at year end.

Revenue recognition

- Dividend income on equity securities is recognised in the income statement when the right to receive the
dividend is established.

- Realised capital gains / losses arising on sale of investments are included in the income statement on the
date at which the sale transaction takes place.

- Profit on bank balances and government securities is recognised on a time proportionate.

- Unrealised gains / (losses) arising on re-measurement of investments at FVTPL are included in the income
statement in the year in which they arise.



AL-AMEEN ISLAMIC ENERGY FUND
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 JUNE 2022

4.12 Cash and cash equivalents

5.1

Cash and cash equivalents comprise balances with banks and short-term highly liquid investments with original
maturities of three months or less. Cash and cash equivalents are carried in the statement of assets and
liabilities at cost.

2022 2021
BANK BALANCES Note ~ = = (Rs. in '000)----------
In local currency:
- Profit and loss sharing accounts 51 32,148 46,652

Profit rates on these saving accounts range between 10.75% to 15% (2021: 3.5% to 6.5%) per annum.

INVESTMENTS - NET 2022 2021
Note @ = =mememeees (Rs. in '000)----------

At fair value through profit or loss
- equity securities 6.1 521,595 410,912




AL-AMEEN ISLAMIC ENERGY FUND

NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 30 JUNE 2022

6.1 Equity securities

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

Purchased / Total carrying Total market N . Market value |Investment as a
N Unrealised gain| Market value
As at bonus/ rights Sold As at value value asa percentage of
. N (loss) as at asa N »
Name of Investee Company 1 July received during 30 June as at as at 304 ta ¢ percentage of | paid-up capital
2021 during the the year 2022 30 June 30 June 20;2“9 pe;‘r:'e:ssge:so total of investee
year 2022 2022 Investments company
Quoted investments Number of sh: Rs. in '000 9
OIL AND GAS EXPLORATION COMPANIES
Mari Petroleum Company Limited 56,560 41,311 37,570 60,301 97,334 104,908 7,574 19.34 20.11 0.0452
Oil and Gas Development Company Limited 884,700 1,139,000 670,000 1,353,700 118,897 106,496 (12,401) 19.64 20.42 0.0315
Pakistan Oilfields Limited 78,006 300,640 176,333 202,313 78,086 82,101 4,014 15.14 15.74 0.0713
Pakistan Petroleum Limited 891,016 1,358,000 738,600 1,510,416 118,337 101,968 (16,369) 18.80 19.55 0.0555
412,655 395,472 (17,182) 72.92 75.82
OIL AND GAS MARKETING COMPANIES
Attock Petroleum Limited 1,700 22,600 24,300 - - - - 0.00 - -
Pakistan State Oil Company Limited 84,224 468,000 517,224 35,000 5,787 6,014 228 1.1 1.15 0.0075
Sui Northemn Gas Pipelines 278,500 650,000 368,500 560,000 17,671 19,158 1,487 3.53 3.67 0.0883
Hi-Tech Lubricants Limited 163,000 29,900 192,900 - - - - 0.00 - -
23,457 25,172 1,715 4.64 4.82
REFINERY
Attock Refinery Ltd - 112,000 112,000 - - - - 0.00
POWER GENERATION AND DISTRIBUTION
The Hub Power Company Limited 1,103,643 1,635,527 1,258,300 1,480,870 104,603 100,951 (3,652) 18.61 19.35 0.1142
K-Electric Limited (having face value of Rs 3.5 per share) 19,434 1,550,000 1,669,434 - - - - 0.00 - -
104,603 100,951 (3,652) 18.61 19.35
Total as at 30 June 2022 540,715 521,595 (19,119)
Total as at 30 June 2021 410,706 410,912 206




AL-AMEEN ISLAMIC ENERGY FUND
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 JUNE 2022

6.1.1 The above equity securities include 0.372 million (2021: 0.392 million) shares pledged with National Clearing
Company of Pakistan Limited (NCCPL) having a market value (in aggregate) amounting to Rs. 50.828 million (2021:
Rs. 58.390 million) for guaranteeing settlement of the Fund's trades in accordance with circular No. 11 dated

10.

10.1

1.

October 23, 2007 issued by the SECP.

2022 2021

DIVIDEND AND PROFIT RECEIVABLE === (Rs. in '000)----------
Profit receivable on bank accounts 130 294

130 294
SECURITY DEPOSITS, ADVANCES AND OTHER RECEIVABLES
Security deposit with NCCPL 700 700
Receivable against issuance of units - 1,400
Others 7 109

707 2,209
ADVANCE TAX

The income of the Fund is exempt from tax under clause 99 of Part | of the Second Schedule of the ITO. Further,
the Fund is exempt under clause 47(B) of Part IV of Second Schedule of the ITO from withholding of tax under
sections 150, 151 and 233 of the ITO.The Federal Board of Revenue (FBR), through a circular “C.No.1 (43) DG
(WHT)/ 2008-Vol.ll- 66417-R” dated May 12, 2015, made it mandatory to obtain exemption certificates under
section 159(1) of the ITO from Commissioner Inland Revenue (CIR). During the current and previous years, prior to
receiving tax exemption certificate(s) from CIR, withholding agent had deducted advance tax under sections 150

and 151 of the ITO. The Management Company is confident that the amount will be refunded to the Fund.

2022 2021
PRELIMINARY EXPENSES AND Note memeeees (Rs. in '000)----------
- FLOATATION COSTS
Opening balance 689 889
Amortisation during the year 10.1 (200) (200)
Closing Balance 490 689

The provisions of the Trust Deed and NBFC Regulations require the amortisation of preliminary expenses and
floatation costs up to one percent of the IPO of the Fund. As there was no public offering, the Management

Company sought approval from SECP to amortise the preliminary expenses and floatation costs.

2022 2021
PAYABLE TO UBL FUND MANAGERS LIMITED Note ~ ---m--em- (Rs. in '000)----------
- MANAGEMENT COMPANY

Management fee (including Sindh Sales Tax thereon) 11.1&11.2 996 824
Allocated expenses 11.3 94 182
Shariah advisor fee 481 141
Selling and marketing expense 11.4 3,123 1,521
Others 881 3,415

5,675 6,083

SECP vide S.R.O. 639 (l) / 2019 dated June 20, 2019, has amended Regulation 61 of NBFC Regulations whereby
an asset management company may charge variable fee or fixed fee or the combination of both which shall not
exceed the limit disclosed in the Offering Document. Accordingly, the Management Company based on its own
discretion and keeping in view the overall return and the total expense ratio limit of the Fund as defined under the

NBFC Regulations, has charged remuneration at the rate of 2% of the daily net asset.
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13.

13.1

14.

The Provincial Government of Sindh has levied Sindh Sales Tax at the rate of 13% (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). Accordingly, the Management Company based on its own discretion and keeping in view
the overall return and the total expense ratio limit of the Fund as defined under the NBFC Regulations, has fixed a
capping of 0.1 % per annum of average annual net assets.

SECP vide circular no. 04 SCD/Circuiar/04/2019 dated 5 July 2019, removed the limit on selling and marketing
expenses and allowed the AMCs to charge selling and marketing expenses to all categories of open end mutual
funds except for fund of fund subject to verification of Trustee and approval of Board of Directors. Accordingly, the
Management Company based on its own discretion and keeping in view the overall return and the total expense
ratio limit of the Fund as defined under the NBFC Regulations, has charged selling and marketing expense at the
rate of 1.25% from July 1, 2021 to July 31, 2021 and 1.95% from August 1, 2021 to June 30, 2022 of the average
annual net assets of the Fund calculated on the daily basis.

2022 2021
PAYABLE TO CENTRAL DEPOSITORY COMPANY Note ~  =-=------- (Rs. in '000)----------
OF PAKISTAN LIMITED - TRUSTEE
Trustee fee (including Sindh sales tax there against) 121 97 79

The Trustee is entitled to a monthly remuneration for the services rendered to the Fund under the provisions of the
Trust Deed and the Offering Document as per the tariff structure specified therein, based on the daily net asset
value of the Fund.

As per the Trust Deed and Offering Document, the tariff structure applicable to the Fund in respect of the Trustee
fee during the year 30 June 2022 is as follows:

On net assets:

Up to Rs.1,000 million Rs. 0.7 million or 0.20% p.a. of NAV, whichever is higher.
Over Rs. 1,000 million Rs. 2.0 million plus 0.10% p.a. of NAV.

2022 2021
PAYABLE TO SECURITIES AND EXCHANGE Note ===-----e- (Rs. in '000)----------
COMMISSION OF PAKISTAN
Annual fee 13.1 92 59

In accordance with SRO No. 685 (1) / 2019 dated 28 June 2019, issued by SECP, A CIS classified as equity
scheme is required to pay annual fee to the SECP fee equivalent to 0.02% per annum of average annual net assets
of the Fund.

2022 2021
ACCRUED EXPENSES AND OTHER LIABILITIES Note - (Rs. in '000)----------
Auditor's remuneration 248 269
Brokerage payable 2,848 1,579
Charity payable 141 3,376 1,300
Provision for Sindh Workers' Welfare Fund 14.2 - 764
Payable against purchase of investments - 1,050
Other 662 1,571

7,134 6,533
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14.2

15

16

16.1

16.2

17.

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. Non-shariah compliant income amounting to Rs. 0.512 million (2021: Rs. 1.242
million) has been charged by the Fund, accordingly the dividend income is recorded net of charity portion.

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 21 May 2015). The Funds have accordingly made provision in respect of
SWWF as recommended by MUFAP.

During the year, 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 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 SWWEF. Accordingly, going forward, no provision for SWWF would be recognised in the financial statements of
the Fund.

CONTINGENCIES AND COMMITMENTS

There were no contingencies and commitments outstanding as at 30 June 2022 and as at 30 June 2021.

2022 2021
NUMBEROF UNITSINISSUE e Number of units---------
Total units in issue at beginning of the year 4,829,171 2,898,200
Units issued during the year 10,658,190 18,836,649
Units redeemed during the year (9,257,206) (16,905,678)
Total units in issue at end of the year 6,230,154 4,829,171

The par value of each unit is Rs. 100. The Management Company has set a minimum investment of Rs. 500.

All units carry equal rights and are entitled to dividend and share in the net asset value of the Fund.

2022 2021

AUDITOR'S REMUNERATION e (Rs. in '000)----------
Annual audit fee 107 153
Review of condensed interim financial information 54 51
Review of compliance with the requirements

of the Code of Corporate Governance 54 51
Other certifications 54 -
Out of pocket expenses and sales tax 42 45

310 300
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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 year.

EARNINGS PER UNIT

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

TOTAL EXPENSE RATIO
The total expense ratio of the Fund is 4.58% which includes 0.36% representing Government Levy, Sindh Workers'

Welfare Fund, and the SECP fee. This ratio is within the maximum limit of 4.5% prescribed under the NBFC
Regulations for a collective investment scheme categorised as Shariah Compliant Equity Scheme.
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FINANCIAL INSTRUMENTS BY CATEGORY

The financial assets and liabilities carried on the statement of assets and liabilities are categorised as
follows:

2022 2021
Financialassets e (Rs. in '000)----------
At fair value through profit or loss
Investments 521,595 410,912
At amortized cost
Bank balances 32,148 46,652
Dividend and profit receivable 130 294
Security deposits, advances and other receivables 707 2,209

554,580 460,067

Financial liabilities

At amortized cost

Payable to UBL Fund Managers Limited - Management Company 5,575 6,083
Payable to Central Depository Company of Pakistan Limited - Trustee 97 79
Accrued expenses and other liabilities 7,134 5,769

12,806 11,931

FINANCIAL RISK MANAGEMENT

The Fund's overall risk management programme seeks to maximise the returns derived for the level of
risks to which the Fund is exposed and seeks to minimise potential adverse effects on the Fund's financial
performance.

Monitoring and controlling risks are primarily set up to be performed based on the limits established by the
internal controls set on different activities of the Fund by the Board of Directors. These controls and limits
reflect the business strategy and market environment of the Fund as well as the level of risk that the Fund
is willing to accept. In addition, the Fund monitors and measures the overall risk bearing capacity in relation
to the aggregate risk exposure across all risks type and activities.

The Fund primarily invests in a portfolio of equity securities of listed companies. The Fund's activities
expose it to a variety of financial risks, i.e., market risk, credit risk and liquidity risk.

Market risk

Market risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate as a
result of changes in market prices.

The Management Company manages market risk by monitoring exposure on marketable securities by
following the internal risk management policies and investment guidelines approved by the Investment

Committee and the regulations laid down by the SECP.

Market risk comprises of the follwing:
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Currency risk

Currency risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate
because of changes in foreign currency exchange rates.

The Fund has no exposure to foreign exchange risk as at 30 June 2022 as there are no financial assets or
financial liabilities denominated in foreign currencies.

Interest rate risk

Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate as a
result of changes in market interest rates. As of 30 June 2022 the Fund is exposed to such risk on bank
balances. The Investment Committee of the Fund reviews the portfolio of the Fund on a regular basis to
ensure that the risk is managed within the acceptable limits.

For the year, loss would have (decreased) / increased by Rs. 0.321 million, had the profit rates on savings
accounts with banks increased / (decreased) by 100 basis points. Since the Fund does not have any fixed
rate instruments that are impacted by market interest rates, therefore, it is not exposed to fair value interest
rate risk.

Yield / interest rate sensitivity position for financial instruments is based on the earlier of contractual
repricing or maturity date as follows:
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30 June 2022
Exposed to interest rate risk
. Effective More than Not
Particulars yield / Total Up to three More | exposed to
interest three |months and| than |[interest rate
rate months | up to one | one year risk
year
% (Rupees in '000)-=-=========n=mmmzmmun=
On-balance sheet financial instruments
Financial assets
Bank balances 7.8-15 32.148 - - 32.148
Investments 521.595 - - - 521.595
Dividend and profit receivable 130 - - - 130
Security deposits and other receivables 707 - - - 707
Sub total 554,580 - - - 554,580
Financial liabilities
Payable to UBL Fund Managers Limited - Management Company 5.575 - - - 5.575
Payable to the Central Depository Company of Pakistan Limited - Trustee 97 . - - 97
Accrued expenses and other liabilities 7134 - - - 7134
Net assets attributable to redeemable units 542.316 . - - 542.316
Sub total 555,122 - - - 555,122
On-balance sheet gap (a) (542) - - - (542)
Off-balance sheet financial instrument - - - - -
Off-balance sheet gap (b) - - - - -
Total interest rate sensitivity gap (a) + (b) - - - 542)
Cumulative interest rate sensitivity gap - - - 542)
30 June 2021
' Exposed to interest rate risk
Particulars Eﬁi‘za"/’e Uoto | More than Not exposed
.y Total P three months|More than| to interest
interest three .
andup to | one year rate risk
rate months
one year
(Rupees in '000)-----------==--==------
On-balance sheet financial instruments
Financial assets
Bank balances 46.652 - - 46.652
Investments 410.912 - - 410.912
Dividend and profit receivable 294 - - 294
Security deposits and other receivables 2209 - _ 2.209
Sub total 460,068 - - - 460,068
Financial liabilities
Payable to UBL Fund Managers Limited - Management Company 6.083 - - - 6.083
Payable to the Central Depository Company of Pakistan Limited - Trustee - - - - -
Accrued expenses and other liabilities 79 - - - 79
Net assets attributable to redeemable units 4.736 - - - 4.736
Sub total 10,899 - - - 10,899
On-balance sheet gap (a) 449,169 - - - 449,169
Off-balance sheet financial instrument - - - - -
Off-balance sheet gap (b) - - - - -
Total interest rate sensitivity gap (a) + (b) - - - 449,169
Cumulative interest rate sensitivity gap - - - 449,169
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22.1.3 Price risk

22.2

Price risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of
changes in market prices (other than those arising from interest rate risk or currency risk) whether those
changes are caused by factors specific to the individual financial instrument or its issuer or factors affecting all
similar financial instruments traded in the market.

The Fund’s equity securities are primarily exposed to equity price risk because of investments held and
classified at FVTPL. To manage its price risk arising from investments in equity securities, the Fund diversifies
its portfolio within the eligible stocks prescribed in the Fund's constitutive documents. The Fund's constitutive
documents / NBFC Regulations also limit investment in individual equity securities to not more than 10% of its
net assets, or 15% of the issued capital of the investee company and the sector exposure limit to 35% of net
assets.

In case of 5% increase / decrease in the fair value of the Fund's equity securities on 30 June 2022, net loss
for the year would decrease / increase by Rs. 26.08 million.

Credit risk

Credit risk represents the risk of loss if the counterparties fail to perform as contracted. The Fund's credit risk
mainly arises from deposits with banks and financial institutions and credit exposure arising as a result of
dividend receivable (if any) on equity securities.

For banks and financial institutions, the Fund keeps deposits with reputed financial institutions with reasonably
high credit ratings. Credit risk on account of dividend receivable is minimal due to the statutory protection. All
transactions in listed securities are settled / paid for upon delivery using the system of National Clearing
Company of Pakistan Limited. The risk of default in these transactions is considered minimal due to inherent
systematic measures taken therein. The Fund's policy is to enter into financial contracts in accordance with
the investment guidelines approved by the Investment Committee, its Trust Deed and the requirements of the
NBFC rules and the regulations and the guidelines given by the SECP from time to time.

The maximum exposure to credit risk before considering any collateral as at 30 June 2022 is the carrying
amount of the financial assets. None of these assets are 'impaired' nor 'past due but not impaired'.

22.2.1 The analysis below summarises the credit quality of the Fund's financial assets as at 30 June 2022 and 30

June 2021:

Latest available

Balances held by the published ratings |Rating agency

N f Instituti
ame of Institution Fund as at 30 June 2022

at 30 June 2022
(Rupees in '000)
Bank balances and profit receivable
United Bank Limited 12,131 AAA VIS
Banklslami Pakistan Limited 20,017 A+ PACRA

32,148

Latest available

Balances held by the Fund published ratings at | Rating agency

Name of Institution as at 30 June 2021

30 June 2021
(Rupees in '000)
Bank balances and profit receivable
United Bank Limited 3,308 AAA VIS
Banklslami Pakistan Limited 43,345 A+ PACRA

46,652
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23.

Concentration of credit risk

Concentration of credit risk arises when a number of financial instruments or contracts are entered into with the
same counterparty, or where a number of counterparties are engaged in similar business activities, or activities
in the same geographic region, or have similar economic features that would cause their ability to meet
contractual obligations to be similarly affected by changes in economic, political or other conditions. The Fund
mainly deals in equity securities which are primarily subject to price risk. The Fund's portfolio of other financial
assets are entered into with diverse credit worthy counterparties thereby mitigating any significant concentration
of credit risk.

The Fund's major bank balance is held with one bank. Management believes that such bank is a reputed
institution and a related party.

Liquidity risk

Liquidity risk is the risk that the Fund will encounter difficulty in meeting obligations arising from its financial
liabilities that are settled by delivering cash or another financial asset or such obligations will have to be settled
in a manner disadvantageous to the Fund.

The Fund is exposed to the daily settlement of equity securities and to daily cash redemption requests on a
regular basis. Units are redeemable at the holders' option based on the Fund’s net asset value per unit, at the
time of redemption, calculated in accordance with the Fund’s constitutive document and guidelines laid down by
the SECP.

The Fund's approach to managing liquidity is to ensure, as far as possible, that the Fund will always have
sufficient liquidity to meet its liabilities when due under both normal and stressed conditions without incurring
unacceptable losses or risking damage to the Fund's reputation. The Fund's policy is therefore to invest the
majority of its assets in investments that are traded in an active market and can be readily realised.

In order to manage the Fund's overall liquidity, the Fund also has the option to withhold daily redemption
requests in excess of ten percent of the units in issue and such requests would be treated as redemption
requests qualifying for being processed on the next business day. Such procedure would continue until the
outstanding redemption requests come down to a level below ten percent of the units then in issue. Further, the
Fund also has the ability to suspend redemptions of units with the approval of the Board of Directors of the
Management Company in extraordinary circumstances.

As of 30 June 2022, all financial liabilities of the Fund are due within one year.
UNIT HOLDERS' FUND RISK MANAGEMENT

The unit holders' fund is represented by the net assets attributable to unit holders / redeemable units. The
amount of net assets attributable to unit holders can change significantly on a daily basis as the Fund is subject
to daily issuance and redemptions at the discretion of unit holders. These unit holders of the Fund are entitled
to distributions and to payment of a proportionate share based on the Fund's net asset value per unit on the
redemption date. The relevant movements are shown on the statement of movement in unit holders' fund.

The Fund’s objective when managing unit holders' fund is to safeguard the Fund’s ability to continue as a going
concern in order to provide returns for the benefits of the unit holders to maintain a strong base of assets to
support the development of the investment activities of the Fund and to meet unexpected losses or
opportunities. As per the offering document of the Fund, there will be no Minimum Fund Size for the Fund. The
Fund will be exempt from any ‘Minimum Fund Size’ requirements in NBFC and Notified Entities Regulations
2008 (Regulation 54). At any time when the Fund size decline to Zero, the expenses of the Fund will be borne
by the Asset Management Company.
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24. 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 the market participants at the measurement date. Consequently, differences can arise
between carrying value and the fair value estimates.

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

Fair value of investments at FVTPL is based on the market prices prevailing on the reporting date. The
estimated fair value of all other financial assets and liabilities is considered not significantly different from the
carrying value as the items are short-term in nature.

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

- Fair value measurements using quoted prices (unadjusted) in active markets for identical assets or
liabilities (level 1);

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

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

The table below provides information on financial assets carried at fair values, by valuation methods.

As at 30 June 2022

| Level 1 | Level 2 | Level 3 | Total
ASSETS Rupees in '000
Investment at FVTPL
- Equity securities 521,595 - - 521,595
521,595 - - 521,595
As at 30 June 2021
| Level1 | Level2 Level 3 | Total
ASSETS Rupees in '000
Investment at FVTPL
- Equity securities 410,912 - - 410,912
410,912 - - 410,912

There were no transfers between various levels of fair value hierarchy during the year.
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25. TOP TEN BROKERS / DEALERS BY PERCENTAGE OF THE COMMISSION CHARGED

2022
(Percentage)
1. Topline Securities (Private) Limited 16%
2. Taurus Securities Limited 12%
3. Intermarket Securities Limited 12%
4. Arif Habib Limited 10%
5. Spectrum Securities (Pvt.) Limited 9%
6. Optimus Capital Management (Pvt) Limited 8%
7. Ismail Igbal Securities (Private) Limited 8%
8. Js Global Capital Limited. 8%
9. Alfa Adhi Securities (Pvt.) Limited. 8%
10. Akik Capital Pvt Ltd 8%
99%
2021
(Percentage)
1.  Khadim Ali Shah Bukhari Securities (Pvt) Ltd. 11%
2. Inter Market Securities Limited 12%
3. JS Global Capital Limited 7%
4. DJM Securities Pvt Limited 8%
5. Arif Habib Limited 13%
6. Alfa Adhi Securities (Private) Limited 8%
7. Topline Securities (Private) Limited 11%
8. Alfalah Clsa Securities (Private) Limited 10%
9. Specturm Securities (Pvt.) Limited 10%
10. AKD Securities Limited 6%
0.97
26. BRIEF PARTICULARS OF THE INVESTMENT COMMITTEE
AND THE FUND MANAGER
Details of the members of the investment committee of the Fund as at 30 June 2022 are as follows:

S Name Designation Qualification E)_(perlence
No. in years
1 Yasir Qadri Chief Executive Officer MBA 26.1
2 Syed Suleman Akhtar Chief Investment Officer CFA, MBA 20.9
3 Hadi Hassan Muki Head of Compliance BCOM 22
4  Mubashir Anis Hea_d of Equity_— Conventional Funds & BSC, CFA 10

Advisor to Equity Sales
5 Muhammad Waseem Head of Equity - Islamic funds BBA, CFA 8.3

26.1 Mr. Syed Shabbir Sardar Zaidi is Fund Manager of the Fund and he is also Fund Manager of Al Ameen-
Shariah Stock Fund, Al Ameen-Islamic Dedicated Equity

Fund, Al Ameen Islamic Retirement Savings Fund, Al Ameen-Islamic Asset Allocation Fund, Al Ameen Islamic
Active Principal Preservation Plan IV, Al Ameen Islamic Active Allocation Plan XI.




AL-AMEEN ISLAMIC ENERGY FUND
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 JUNE 2022

27. PATTERN OF UNIT HOLDERS

28.

Percentage of

Category Nurnber of units held
units held o
%o
Associated Company and Key Excutives 2,356,367 38%
Individuals 2,011,980 32%
Retirement funds 880,205 14%
Public limited companies 10,705 0%
Others 970,897 16%
6,230,154 100%
--------- As at 30 June 2021--------
Category Number of Percgntage of
. units held
units held o
Yo
Associated Company and Key Excutives 249,703 5%
Individuals 2,493,653 52%
NBFC 1,336,261 28%
Retirement funds 523,280 11%
Public limited companies 226,274 5%
Others - -
4,829,171 100%

TRANSACTIONS AND BALANCES 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 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.
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28.1 Details of transactions with related parties / connected persons and balances held with them as at the year end are as

follows:
Other
Associated Funds under | Directors |Connected
. Management .
Particulars Compan Companies | Trustee| Common and Key | persons/
pany and others* Management | Executives | related
parties
For the year ended 30 June 2022
(Units in '000)
Transactions during the period
Units issued 2,508 - - - 181.19 2,508
Units redeemed 1,796 - - 121 1,796
(Rupees in '000)
Value of units issued 219,000 - - 15,934 219,000
Value of units redeemed 159,241 - - 10,992 159,241
Profit on savings accounts - 2,097 - - - -
Bank and other charges - 8 - - - -
Remuneration (including Sindh Sales 10,385 - 1,038 - - -
Tax)
Allocated expenses 460 - - - - -
Shariah Advisor fee 512 - - - - -
CDS expenses - - 19 - - -
Selling and marketing expense 5,755 - - - - -
As at 30 June 2022
(Units in '000)
Balances held
Units held 2,048 - - 305 2,048
(Rupees in '000)
Value of units held 178,243 - - - 3.50 178,243
Bank balances - 12,131 - - - -
Reimbursment from management 792 - - - -
company
Remuneration payable 996 - 97 - - -
Profit receivable - 102 - - - -
Allocated expenses payable 94 - - - - -
Other receivable - - - - - -
Other payable 881 - - - - -
Shariah advisor fee payable 481 - - - - -
Selling and marketing expense 3,123 - - - - -
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Other
Management Associated Funds under | Directors | Connected
Particulars Corr? an Companies | Trustee Common and Key persons /
pany and others* Management | Executives related
parties
For the year ended 30 June 2021
(Units in '000)
Transactions during the period
Units issued 517,495 - - 40,822 -
Units redeemed 515,273 - 33,389 -
(Rupees in '000)
Profit on savings accounts - 242 - - - -
Bank charges - 1 - - - -
Value of units issued - - - - - -
Value of units redeemed - - - - - -
Remuneration (including Sindh Sales Tax) 6,695 - 666 - - -
Allocated expenses 253 - - - - -
Shariah Advisor fee 479 - - - - -
CDS expenses - - - - - -
Selling and marketing expense 3,584 - - - - -
As at 30 June 2021
(Units in '000)
Balances held
Units held 1,336 - - - 247 -
(Rupees in '000)
Value of units held 124,005 22,900
Bank balances 3,308
Reimbursment  from management 792
company
Remuneration payable 729 79
Profit receivable 21
Allocated expenses payable 182
Other payable 3,415 254
Shariah advisor fee payable 479
Selling and marketing expense 1,521

* This represents parent (including the related subsidiaries of the parent) of the Management Company, associated companies

/ undertakings of the Management Company.
™ These include transactions and balances in relation to those directors and key executives that exists as at year end.

"™ These include transactions and balances in relation to the entities where common directorship exists as at year end.



AL-AMEEN ISLAMIC ENERGY FUND
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 JUNE 2022

29. ATTENDANCE AT THE MEETINGS OF THE BOARD OF DIRECTORS
OF THE MANAGEMENT COMPANY

During the year, six meetings of the Board of Directors of the Management Company were held. The details of the attendance
are as under:

5 July 16 27 13 27 26. 27 Tot.al
2021 August | October | December | January | April | June | meetings
2021 2021 2021 2022 2022 | 2022 | attended
Directors:
Mr. Azhar Hamid Yes Yes X Yes Yes Yes Yes 6
Mr. Arif Akmal Saifie Yes X Yes X Yes Yes Yes 5
Mr. Aslam Sadruddin* X X X Yes Yes Yes Yes 4
Mr. Imran Sarwar Yes Yes Yes Yes Yes Yes X 6
Mr. Muhammad Rizwan Malik** X X X X X Yes Yes 2
Mr. Yasir Qadri Yes Yes Yes Yes Yes Yes Yes 7
Ms. Huma Pasha Yes Yes Yes Yes Yes Yes Yes 7
Ms. Sadia Saeed*** Yes X X X X X X 1
Syed Furrukh Zaeem™**** Yes Yes Yes X X X X 3
Key Executives:
Mr. Bilal Javaid***** Yes Yes Yes Yes Yes Yes Yes 7
Mr. Umair Ahmed Yes Yes Yes Yes Yes Yes Yes 7

* Mr. Aslam Sadruddin appointed as Director with effect from 3 December 2021

** Mr. Muhammad Rizwan Malik appointed as Director with effect from 1 February 2022
*** Ms. Sadia Saeed resigned from the Board with effect from 29 July 2021

**** Syed Furrukh Zaeem resigned from the Board with effect from 18 November 2021
***xx Bilal Javaid resigned from as Company Secretary with effect from 14 July 2022

30. GENERAL

Figures have been rounded off to the nearest thousand rupees unless otherwise specified.

31. DATE OF AUTHORISATION FOR ISSUE

These financial statements were authorised for issue on September 6, 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
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Resolutions For Against Abstain*
Number 1 1 - -
Percentage 100% 100% - -

*Reasons for abstaining shall be disclosed (if applicable).

2. Details where Management Company did not participate in investee company’s shareholders meetings (if

applicable)

3. The proxy voting policy of the Fund is available on the website of UBL Fund Managers Limited (Management
Company) and detailed information regarding actual proxies voted by the Management Company in respect of the

Fund is also available without charge, upon request, to all unit holders.




AIFPF-III

Al-Ameen Islamic Financial Planning Fund

Al Ameen Islamic Active Allocation Plan - XI
Al Ameen Islamic Active Principal Preservation Plan Il
Al Ameen Islamic Active Principal Preservation Plan IlI
Al Ameen Islamic Active Principal Preservation Plan IV

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 AM1 (JCR-VIS)




Fund Manager’s Report — Al-Ameen Islamic Financial Planning Fund - ll|
Al-Ameen Islamic Active Allocation Plan-XI (AIACTAP-XI)

i) Description of the Collective Investment Scheme category and type
Shariah Compliant Fund of Funds Scheme/ Open-end

ii) Statement of Collective Investment Scheme’s investment objective
AIFPF 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.

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

iv) Statement of benchmark(s) relevant to the Collective Investment Scheme
Weighted Avg. of 3M average deposit rates of 3 AA rated islamic banks/windows as selected by
MUFAP, 6M PKISRV rates and KMI-30 Index on basis of actual investment by the active allocation plan

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

Monthly Yield* Jul'21 Aug'21 Sep'21 Oct'21 Nov'21 Dec'2l Jan'22 Feb'22 Mar'22 Apr'22 May'22 Jun'22  FYTD

AIACTAP-XI " 045% ' 162.19%  -5.53%  3.74%  -3.19%  -1.49%  0.40%  -1.59% _ 0.91%  -1.54%  -3.71% _ 2.29% _138.01%
Benchmark " 0.16% | 171%  -6.09%  2.73%  -0.65%  -1.19% _ 1.78%  -1.10% _ 0.78% _ 1.08%  -3.07%  -3.89%  -8.13%
vi) Description of the strategies and policies employed during the period under review in relation to

the Collective Investment Scheme’s performance

The “Al-Ameen Islamic Active Allocation Plan - Xl is an Islamic Allocation Plan under the “Al-Ameen
Islamic Financial Planning Fund - III” with an objective to earn a potentially high return through active
asset allocation between Islamic Equities and Islamic Income based on the Fund Manager’s outlook on
the asset classes. The fund was launched on 5-Apr-2019.

AIActAP-XI generated a return of 138.01% vs the benchmark’s return of -2.43% during FY22 period. In
line with the equity strategy, the plan’s exposure to local equities (through Al-Ameen Islamic Dedicated
Equity Fund) stood at 57.34% at the end of June’30. The remaining funds were invested in Income
Funds.

The net assets of the plan as at June 30, 2022 were PKR 16 million representing net assets value of
PKR 143.4007 per unit.

FMR — AIPPF Il 1



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

Asset Allocation (% of Total Assets)  Jun-22  Jun-21

Equity Funds 57% 71%
Money Market Funds 0% 0%
Income Funds 8% 28%
Others 8% 1%
Cash 27% 0%
Leverage Nil Nil

vii) Analysis of the Collective Investment Scheme’s performance

FY'22 Return: 138.01%
Standard Deviation (12m trailing):  161.06%
Sharpe Ratio (12m trailing): 0.79

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

Net Asset Value NAYV per unit
30-Jun-22 ‘ 30-Jun-21 Change 30-Jun-22 ‘ 30-Jun-21 Change
Rupees (000) % Rupees %
15,909 ‘ 40,894 (61.09) 143.4007 ‘ 135.9903 5.44
ix) Disclosure on the markets that the Collective investment Scheme has invested in including

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

The fund is an Islamic Allocation Plan under the “Al-Ameen Islamic Financial Planning Fund-II” that
actively invests between Islamic Equities and Islamic Money Market/ Income based on the Fund
Manager’s outlook on the asset classes. Thus, the underlying assets of AIFPF-II-AIACTAP-X are equity
and money-market CIS and the market reviews are as follows:

Debt Market Review:

On account of rising inflation and current account deficit coupled with sharp rise in global commodity prices, SBP
raised the policy rate by 800 bps cumulatively to 15%. The secondary market yields of shorter tenor reacted more
sharply, 3M,6M and 1Y yields increased by 770, 762 and 749 bps respectively during the FY22, however 3Y, 5Y and
10Y yields increased by 446, 344 and 298 bps respectively.
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Tenors PKRV as at | PKRV as at | Change
30th June | 30th June | (FY22)
2022 2021

3 Months | 14.98 7.28 7.70

6 Months 15.15 7.53 7.62

1 Year 15.30 7.81 7.49

3 years 13.45 8.99 4.46

5 Years 12.93 9.49 3.44

10 Years 12.92 9.94 2.98

Market appetite for treasury bills remained strong during FY22. Heavy participation amounting to PKR ~30.2 trillion
was observed, out of which the government accepted ~PKR 15.4 trillion. Due to monetary tightening, a clear
preference was observed in the 3M T-Bills. During FY22, the market participated PKR ~15.3 trillion in 3M T-Bills
which constituted 51% of the total participation followed by 6M T-Bills with the participation of PKR ~10.23 trillion
(34% of the total participation). However, the market was hesitant to participate in 1Y T-Bills which constituted only
15% of total participation.

In fixed rate PIB auctions, the market participated PKR 5.6 trillion, the government made close to target acceptance
in fixed rate PIBs. Total accepted amount was ~PKR 1.7 trillion. Despite the heavy participation, the market
demanded relatively higher yields. The government proactively managed the cost of borrowing and the maturity
profile simultaneously.

For floater rate PIBs, the rising interest rate scenario made investment more favorable. A significant participation was
observed in floater rate PIBs, a participation of PKR 4.3 trillion took place in the floater rate PIB auctions, out of which
the government accepted PKR 2.55 trillion. Out of PKR 2.55 trillion, PKR 816 billion accepted in the 2Y floater PIB,
PKR 1,616 bn was accepted in the 3Y floater PIB and PKR 124 billion was accepted in 5Y floater PIB. No bids were
accepted in 10Y floater PIB.

On the Islamic front, 10 ijara sukuk’s auctions were held during FY22. The market remained skewed towards variable
rate ljara sukuk. Total participation was PKR 1,413 billion in the variable rate ljara sukuk auction out of which the
government accepted PKR 1,139 billion against the total target of PKR 750 billion. However, PKR 747 billion
participation was witnessed in the fixed rate ljara sukuk and the government accepted PKR 376 billion against the
total target of PKR 250 billion.

Islamic Finance Review:

Islamic finance has played a pivotal role in the implementation of various measures taken in the wake of COVID-19
pandemic to promote financing for low cost housing and SMEs and digitization. With growing number of Islamic
banking branch network and conventional banks setting up Islamic banking windows to attract growing customers a
substantial growth in Islamic banking can be anticipated in the long term.

The composition of the industry remained unchanged with 22 Islamic banking institutions operating in Pakistan
including 5 full-fledged Islamic banks and 17 conventional banks. Overall total assets of Islamic banking institutions
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increased by 836bn to PKR 6,781bn in Jun-22 with the notable surge in assets mainly backed by investments (PKR
470bn) as compared to the previous quarter.

Asset quality remains robust with non-performing finances to total financing recorded at 2.6% in Jun-22 as compared
to 2.7% in Mar-22 whereas provisions to non performing finances stood at 90.5% by end Jun-22 versus 90.7% in
Mar-22.

Stock Market Review:

KSE-100 index declined 7.5% during 4QFY22 (FY22: -12.3%) and closed at 41,541 level as rising domestic political
uncertainty and macroeconomic concerns dampened investor sentiments. Notwithstanding favorable news flow on
FATF, a tough FY23 final budget, with inflationary bias and disproportionate taxation measures for the corporate
sector/salaried individuals kept the benchmark KSE-100 index dull.

The original budget failed to get the nod from IMF, forcing the government to roll back most of the relief measures.
The disbursement of upcoming USD 1.2bn tranche by the IMF (subject to Board approval) could help in restoring
confidence of capital markets. 1QFY23 may thus see FX reserves bottom out and start to rebuild.

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

Distribution Per unit
Declared on Bonus | Cash | PerUnit | CumNAV | ExNAV
Rupees (000) |  secceceemeeeee- Rupees -==========----
June 23,2022 | 9,905 178.6440 314.6343 | 135.9903
xi) Description and explanation of any significant changes in the state of affairs of the Collective

Investment Scheme during the period and up till the date of the manager’s report, not otherwise
disclosed in the financial statements
There were no significant changes in state of affairs of the scheme.

Xii) Breakdown of unit holdings by size

Range of Units Number of Investors
AIACTAP-XI
0.0001 - 9,999.9999 14
10,000.0000 - 49,999.9999
100,000.0000 - 499,999.9999
Total 14
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Xiii) Disclosure on unit split (if any), comprising:-
There were no unit splits during the period.

Xiv) Disclosure of circumstances that materially affect any interests of unit holders
Investment are subject to credit and market risk.

Xv) Disclosure if the Asset Management Company or its delegate, if any, receives any soft
commission (i.e. goods and services) from its broker(s) or dealer(s) by virtue of transactions
conducted by the Collective Investment Scheme.

No soft commissions are received by the AMC from its brokers or dealers by virtue of transactions
conducted by the Collective Investment Scheme.
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Fund Manager’s Report — Al-Ameen Islamic Financial Planning Fund - ll|
Al-Ameen Islamic Active Principal Preservation Plan-IV (AIAPPP-IV)

i) Description of the Collective Investment Scheme category and type
Shariah Compliant Fund of Funds Scheme/ Open-end

ii) Statement of Collective Investment Scheme’s investment objective
AIFPF 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.

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

iv) Statement of benchmark(s) relevant to the Collective Investment Scheme
Weighted Avg. of 3M average deposit rates of 3 AA rated islamic banks/windows as selected by
MUFAP, 6M PKISRYV rates and KMI-30 Index on basis of actual investment by the plan

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

with the said benchmarks
Monthly Yield* Jul'21 Aug'21 Sep'21 Oct'21 Nov'21 Dec'21 Jan'22 Feb'22 Mar'22 Apr'22 May'22 Jun'22

AIAPPP-IV " 043% | 2.04%  0.76%  0.22% _ 0.41%  0.60%  0.57%  0.53% _ 0.12%  0.59% _ 0.71%  1.35%  8.62%
Benchmark " 0.62% | 0.61%  0.59%  0.64% _ 0.62%  0.75% _ 0.76%  0.69% _ 0.77%  0.75% _ 1.28%  1.26% _ 9.76%
vi) Description of the strategies and policies employed during the period under review in relation to

the Collective Investment Scheme’s performance

The “Al-Ameen Islamic Active Principal Preservation Plan-IV" is an Islamic Allocation Plan under the
“Al-Ameen Islamic Financial Planning Fund - IlI". AIFPF 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.

The fund was launched on 18-Dec-18. Since inception, AIAPPP-IV generated a return of 8.62% against
benchmark of 9.76%. As per the fund manager’s strategy, majority exposure of 97% was maintained in
Shariah Compliant Income Funds while 2% exposure was maintained in Cash at the end of June’22.
Net assets of the fund were PKR 44mn at the end of Jun’22.

Disclosure of the Collective Investment Scheme’s asset allocation as at the date of the report
and particulars of significant changes in asset allocation since the last report (if applicable)
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Asset Allocation (% of Total Assets) Jun-22  Jun-21

Equity Funds 0% 0%
Money Market Funds 0% 0%
Income Funds 97% 98%
Others 1% 0%
Cash 2% 2%
Leverage Nil Nil

vii) Analysis of the Collective Investment Scheme’s performance

FY'22 Return: 8.62%
Standard Deviation (12m trailing): 1.99%
Sharpe Ratio (12m trailing): (0.81)

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

Net Asset Value NAYV per unit
30-Jun-22 ‘ 30-Jun-21 Change 30-Jun-22 ‘ 30-Jun-21 Change
Rupees (000) % Rupees %
43,994 ‘ 101,188 (56.52) 121.1145 ‘ 120.3628 0.62
ix) Disclosure on the markets that the Collective investment Scheme has invested in including

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

The fund is an Islamic Allocation Plan under the “Al-Ameen Islamic Financial Planning Fund-III” that
actively invests between Islamic Equities and Islamic Money Market/ Income based on the Fund
Manager’s outlook on the asset classes. Thus, the underlying assets of AIFPF-III-AIAPPP-I| are equity
and money-market CIS and the market reviews are as follows:

Debt Market Review:

On account of rising inflation and current account deficit coupled with sharp rise in global commodity prices, SBP
raised the policy rate by 800 bps cumulatively to 15%. The secondary market yields of shorter tenor reacted more
sharply, 3M,6M and 1Y yields increased by 770, 762 and 749 bps respectively during the FY22, however 3Y, 5Y and
10Y yields increased by 446, 344 and 298 bps respectively.
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Tenors PKRV as at | PKRV as at | Change
30th June | 30th June | (FY22)
2022 2021

3 Months | 14.98 7.28 7.70

6 Months 15.15 7.53 7.62

1 Year 15.30 7.81 7.49

3 years 13.45 8.99 4.46

5 Years 12.93 9.49 3.44

10 Years 12.92 9.94 2.98

Market appetite for treasury bills remained strong during FY22. Heavy participation amounting to PKR ~30.2 trillion
was observed, out of which the government accepted ~PKR 15.4 trillion. Due to monetary tightening, a clear
preference was observed in the 3M T-Bills. During FY22, the market participated PKR ~15.3 trillion in 3M T-Bills
which constituted 51% of the total participation followed by 6M T-Bills with the participation of PKR ~10.23 trillion
(34% of the total participation). However, the market was hesitant to participate in 1Y T-Bills which constituted only
15% of total participation.

In fixed rate PIB auctions, the market participated PKR 5.6 trillion, the government made close to target acceptance
in fixed rate PIBs. Total accepted amount was ~PKR 1.7 trillion. Despite the heavy participation, the market
demanded relatively higher yields. The government proactively managed the cost of borrowing and the maturity
profile simultaneously.

For floater rate PIBs, the rising interest rate scenario made investment more favorable. A significant participation was
observed in floater rate PIBs, a participation of PKR 4.3 trillion took place in the floater rate PIB auctions, out of which
the government accepted PKR 2.55 trillion. Out of PKR 2.55 trillion, PKR 816 billion accepted in the 2Y floater PIB,
PKR 1,616 bn was accepted in the 3Y floater PIB and PKR 124 billion was accepted in 5Y floater PIB. No bids were
accepted in 10Y floater PIB.

On the Islamic front, 10 ijara sukuk’s auctions were held during FY22. The market remained skewed towards variable
rate ljara sukuk. Total participation was PKR 1,413 billion in the variable rate ljara sukuk auction out of which the
government accepted PKR 1,139 billion against the total target of PKR 750 billion. However, PKR 747 billion
participation was witnessed in the fixed rate ljara sukuk and the government accepted PKR 376 billion against the
total target of PKR 250 billion.

Islamic Finance Review:

Islamic finance has played a pivotal role in the implementation of various measures taken in the wake of COVID-19
pandemic to promote financing for low cost housing and SMEs and digitization. With growing number of Islamic
banking branch network and conventional banks setting up Islamic banking windows to attract growing customers a
substantial growth in Islamic banking can be anticipated in the long term.

The composition of the industry remained unchanged with 22 Islamic banking institutions operating in Pakistan
including 5 full-fledged Islamic banks and 17 conventional banks. Overall total assets of Islamic banking institutions
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increased by 836bn to PKR 6,781bn in Jun-22 with the notable surge in assets mainly backed by investments (PKR
470bn) as compared to the previous quarter.

Asset quality remains robust with non-performing finances to total financing recorded at 2.6% in Jun-22 as compared
to 2.7% in Mar-22 whereas provisions to non performing finances stood at 90.5% by end Jun-22 versus 90.7% in
Mar-22.

Islamic finance has played a pivotal role in the implementation of various measures taken in the wake of COVID-19
pandemic to promote financing for low cost housing and SMEs and digitization. With growing number of Islamic
banking branch network and conventional banks setting up Islamic banking windows to attract growing customers a
substantial growth in Islamic banking can be anticipated in the long term.

The composition of the industry remained unchanged with 22 Islamic banking institutions operating in Pakistan
including 5 full-fledged Islamic banks and 17 conventional banks. Overall total assets of Islamic banking institutions
increased by 836bn to PKR 6,781bn in Jun-22 with the notable surge in assets mainly backed by investments (PKR
470bn) as compared to the previous quarter.

Asset quality remains robust with non-performing finances to total financing recorded at 2.6% in Jun-22 as compared
to 2.7% in Mar-22 whereas provisions to non performing finances stood at 90.5% by end Jun-22 versus 90.7% in
Mar-22.

Stock Market Review:

KSE-100 index declined 7.5% during 4QFY22 (FY22: -12.3%) and closed at 41,541 level as rising domestic political
uncertainty and macroeconomic concerns dampened investor sentiments. Notwithstanding favorable news flow on
FATF, a tough FY23 final budget, with inflationary bias and disproportionate taxation measures for the corporate
sector/salaried individuals kept the benchmark KSE-100 index dull.

The original budget failed to get the nod from IMF, forcing the government to roll back most of the relief measures.
The disbursement of upcoming USD 1.2bn tranche by the IMF (subject to Board approval) could help in restoring
confidence of capital markets. 1QFY23 may thus see FX reserves bottom out and start to rebuild.

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

Distribution Per unit
Declared on Bonus | Cash Per Unit Cum NAV | Ex NAV
Rupees (000) |  ssseeeeeeeeee Rupees ---=======----
June 23,2022 | 3,406 9.5616 129.9244 | 120.3628
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Xi) Description and explanation of any significant changes in the state of affairs of the Collective
Investment Scheme during the period and up till the date of the manager’s report, not otherwise
disclosed in the financial statements
There were no significant changes in state of affairs of the scheme.

Xii) Breakdown of unit holdings by size

. Number of Investors
Range of Units
AIAPPP IV
0.0001 - 9,999.9999 34
10,000.0000 - 49,999.9999 14
100,000.0000 - 499,999.9999 0
Total 48

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

Xiv) Disclosure of circumstances that materially affect any interests of unit holders
Investment are subject to credit and market risk.

Xv) Disclosure if the Asset Management Company or its delegate, if any, receives any soft
commission (i.e. goods and services) from its broker(s) or dealer(s) by virtue of transactions
conducted by the Collective Investment Scheme.

No soft commissions are received by the AMC from its brokers or dealers by virtue of transactions
conducted by the Collective Investment Scheme.
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PERFORMANCE TABLE

Al Ameen Islamic Active Principal Preservation Plan - IV

2022

NET ASSETS AS AT 30 JUNE - Rupees in '000 43,994
NET ASSETS VALUE PER UNIT AT 30 JUNE - Rupees *
Class A units - Offer 121.1145

- Redemption 121.1145
RETURN OF THE FUND - %
Total Return of the Fund 8.62
Capital Growth (per unit) 7.91
Date of Income Distribution Jun 24, 2022
Income Distribution 9.5616
AVERAGE ANNUAL RETURN - %
One Year 8.62
Second Year 8.025
Third Year 8.80
OFFER / REPURCHASE DURING THE YEAR- Rupees *
Highest price per unit - Class A units - Offer 120.3544
Highest price per unit - Class A units - Redemption 120.3544
Lowest price per unit - Class A units - Offer 129.8962
Lowest price per unit - Class A units - Redemption 129.8962
PORTFOLIO COMPOSITION - %
Percentage of Net Assets as at 30 June
PORTFOLIO COMPOSITION BY CATEGORY - %
Cash 2
Income Funds 97
Bank Balances 1
PORTFOLIO COMPOSITION BY MARKET - %
Mutual Funds 100

Note:
- The Launch date of Fund is 18 Dec 2018

DISCLAIMER

2021

101,188

120.3628
120.3628

7.43
7.34

7.43
8.89
6.53

120.3628
120.3628

112.2728
112.2728

98

100

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

up.

2020

149,450

112.0424
109.8016

10.35

9.37

10.35
6.075

119.4728
117.0833

99.3858
95.4104

90

100



PERFORMANCE TABLE

Al-Ameen Islamic Active Allocation Plan-XI

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

Class A units - Offer
- Redemption

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

Date of Income Distribution
Income Distribution

AVERAGE ANNUAL RETURN - %
One Year

Second Year
Third Year

OFFER / REPURCHASE DURING THE YEAR- Rupees *

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

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

* Back end load @ 2% is applicable

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

PORTFOLIO COMPOSITION BY CATEGORY - %
Equity Funds

Income Funds

Bank Balances

Others

PORTFOLIO COMPOSITION BY MARKET - %

Mutual Funds

Note:
- The Launch date of Fund is 5 Apr 2019

DISCLAIMER

2022

15,909

143.4007
143.4007

138.01

6.63
24-Jun-2022

178.6640

138.01
21.11
12.09

363.4135
363.4135

135.9776
135.9776

57.34
7.54
26.76
8.36

100.00

2021

40,893

135.9903
135.9903

28.42
28.42

28.42
21.11
12.09

136.2916
136.2916

107.4144
107.4144

71.50
27.80
0.20
0.50

100.00

2020

43,074

105.891
103.7732

13.80

12.59
29-Jun-2020

1.1386

13.8
393

112.3807
107.8855

83.6592
80.3128

69
29

100

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

up.
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TRUSTEE REPORT TO THE UNIT HOLDERS
AL-AMEEN ISLAMIC FINANCIAL PLANNING FLND-I11

Repork of the Trustes pursuant to Regulation 41(k) and <lause 9 of 3chedule ¥ of
the Non-Hanking Finsnce Cempanies and Notlfed Entites Regubations, 2008

W Central Deposttory Company of Paosten Limited, boing the Trustes of Al-Ameen
Lhrmic Financial Plowing Fund-1I1 (the Tusd} are of he opmdon that UBL Fund
Managers Limited being the Mapagement Company of the Fusd has in all matenial
respects managed the Fund during the vear ended Jure 30, 202 o accordance with the
orovizians of the fxllowing:

(1} Limitation: improsed on the investment powers of the Masagencnt Conmpany
under 1he constitutive documents of the Fund;

(1) The pricing, issnance and redemption of units are earvjed oot th accordance with
the requirements of the constitmyve docaments ofthe Fund; and

fmy  The Moa-Banking Finanee Compaties (Bstablishient awd Fegulations) Rules,
2003, tw Mon-Banking Finance Companies and Holified Entilies Regulations,
2008 apel the constitulive documents of the Fund.

- o

Badiuddin Akher
Chief Emecutive Officer
Cenral Depository Company of Pakistan Limited

Karachd: Sepletnber 23, 2022
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REPGRT OF THE SHARTAH ADVISORY COMMITTEE

We, Ihe Shariah Advisors of e fund are issding his repart in aczordance with the nies and

regulatiors. The seepe of the repont |s b expizss an oplaen on the Shadah Compliance of the
Funs activiiee,

in the: capacily of Sharah Adwisors, we have prascribed criterfa and procedures fe ba fallewed in
£nsuning Sharish Zompliance m every investman?

B is the responsibility of the Mavagement Carmgany of the fung 1o establsh and maEnten a system
of inemal conrcls 1o ersure compliancs with the Shanak guidsines. Our rzepansibility is 1o
SIReCs an opinich, based on our feview, i the extent where sush compliance can be ohjectivaty
verifiec, A raviaw i limited primarily to inquiies of the Management Company’s persormel and
review of various documenis preparsd By the Management Company b comply with the prescribed
oitena

In light of e dbove, we hereby cedify that:

l. We have reviewsd aixd approved the modes of investmerts of AIFPF-Iik AIAPPP-Y in
lighl &F e shyariah Juidelines.

. Al the peevisions of the Scheme ard mesments mads on accsunt of AIFPE-
AIARPR-B by UBL Fund Managers am: Shanah compliant and in acoordance with the
orttedia establshed.

if, D the: basis of information proviced by Ge maragenent, 2l operatons of AIFPF)-
AIAPFP-Y for e vear ended 20 June 2032 have been in compiance wih the
Shariah peincples.
During the year, FKR Nil amaunt has bear: retcgnized as charity.

May allah ghwe us strenglh to work in eecomdance with Quran and Sunaah and fesonie our
mestakes,

huftl Muhamimad Hagse@b| Kyl
Member, Shariah ACsrRpRh T

HARACHI:

Al-Amaen Financial Sarvican (Pvik Lod.

o PR3 IR 2482

& infyHaEz roeeen funde.com .

@ o9 Flper ST5M Buiidng. Boayment Road Civil Lines. Karachi. wiren dlarmesnfunds.com



REFORT OF THE SHARISH ADVISORY COMMITTEE

We. e Sharigh Advisors of the fund ane i5aing thiz repart in acoordance with the nies and
regulalions. Tre scops of the repor is b express an opinicn on the Sharizh Comphane of the
Funds acfivibes,

In the capacity of Shanah Advisors, we have prescribed griteria and procedyres 1 be followed in
ensuing Shariah Compliance in every investment,

Itis the responsdbility of the Management Sompary of he fund 1o estabist and maintain 2 sy
of ntemal cortrols 1o ensure compliance with the Shariah guidslnes. Cur responsdibty & o
SADRETS AN Jpindon, Baged on our review, 10 the extent whers such corpliance can be ey
veriied. A review w8 limited primarily to inguiries of the Management Company's persornsl and

reviaw of various documents prapared by the Management Company to comply with the prescribed
crileria.

In light of b aave, we hareby cerify that.

I Ve have rewewed and appraved the modas of investmer te of AIFPE-HL AlActaP-X in
bgnt of the shariah muidetines,

i Alt the: previslons of the Scheme and investments made on acesunt of AFPEJL-

AtdctaPoX! by LFBL Fund Managers 2% Shariah compliant ant in scoordance with fhe
critarfy catabeshed.

Gn the basts of infamation provided by the managemert, all perations of AIFPEJIL
AlActAR.-X for the yoar ended 30 June 222 have been in compliance with the
Shanah principées.

Cunng the year, PKR Nil armount hag been recognized as charity.

May Allsh give us stengih 0 work 0 aocordance with Curan 2nd Sunngh and forgive ouwr

rigtakas. -
; __ O
Mufti Muharmmad Hgd
Member, Sharigh A
HARACHI:
DATE: 1% Septembsr, 2022

Ab-Asmaan Flinancial Services [Pyl Lid.
L «BTH 1 26 242
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STATEMENT OF COMPLIANCE WITH LISTED COMPANIES (CODE OF CORPORATE
GOVERNANCE) REGULATIONS, 2019 BY UBL FUND MANAGERS LIMITED

HAME OF FUNT»: Al Ameen Islambe Fimancial Planning Fund - 171
YEAR ENDE: Jupe 50, 208

The Secnrities and Exchangs Commission of Pakistan (SECE) has exvmpted open-eod collective irvestment:
schemes frotn the requiremente of the Listed Companies {Qide of Corporate Governanes} Eeguladons, (fne
Requlations). Howsver, the Bzard af Dircctors fthe Board} of UBL Fund Masagers Limited [the
Management Company of A) Amesn Islamie Finncial Planning Fund — TH (he Fund)], for the urpose of

establishing a ramework of zond governanca has voluntarily spred b comply with the yelevant POUVEIONE
ofthe Ragolatons,

The Manzgement Compeny bes complied with the requirements of the Regulatons in e fallowing

Thanier: -

1. The wotal number of directors are seven az per the fallowing:
a.Male: S Dimctors.
™. Fatnale: One Dirsetat.

2. The ecmposition of the Board is a3 follows:

Categary Name
. Mr. Azhar Hamid (Chairman)
Independint Directors " Wta B Pashz
Exzcutive Direghars M. Yasir Qaco
Mr. AnEAkmal Sathe
. : Mr, Astam Sadrydéiu”

Nern-Exvesative Dirssors Mr, Imran Sarwar
Mr. Mubammad Rizway, Malik™
Femala Directors M= Hems Pasha

* M. Azl Sedreddin wies appamted ds i aroatan w8t AFeer Fram Dreamber 3 fods
M. Mubammad Rinno Makk 1ene appoimied as o aindear usith oo from Fidumry 2, ooar

3. The directers have ¢enfirmed that aone of ther i serving as 2 drester on more Ban seven listed
¢ampanies, inctuding the Managernent Compay.

4 TheManagement Company ltas prepared a code of conduct and has snsured that approprigte steps have

Bzt taken to disseminate it throughout e Managemert Combaay along with ils supaenting policies
and procedures.

5 The Board bas desveloped a visior /mission statement, cveral! ceporate strategy and sgnificant policizs
of the Management Company, The Joard has smsured that somplete resord of parfienlars of the
sigrificant policies along with their date of approval or updating is mamtain=d by the Managzement
Company.

S, Allthe pewers of the Bourd have been Suly exercised and decisions on Televant matters have Best baken

b the Board a2 empawcred by the relevant provisions of the Cotpanies Act, 2017 (e Art) and these
Repulabons.
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7- The wieelings of the Board were presided over by the Chairman and, in his absenes, by a director alested
by ke Bound Rt this purpose. The Board has complisd with the requiremants of the At and the
Regulations will respect te frequency, recording and cirsulatng minutes of meeting of the Board.

%. The Board hat a formal policy and sranzperent prosedures for remuneration ef Aractors in accordance
with the &t and thesz Regnlaticns.

% The following directors and executives hive acquired the preseribed Ditsctars' Trainng Peagram {OTF)
vertificetion;

Rivectors

&, Mr lmran Sarwar

E. Mr. Adf Alonal Saife

&« Mr, Yasir Jad-i

d, M Huma Fasha
Execytives

a. Mr. Hadl Hassan Mukhi (Head of Risk Management, Corpliange and Croality Assnranes)

k. Mr Umanr Ahmed (Chde] Fitvancial and Operating Offrear)

€. M. Zeeshan Quddus (Chief Business Development {fficer)

Ot direcior i erempr fram Derectors Yraing Program 15 4 1as requistte STLIOT S exprerienes,

1. The 3gard hat approved appeintment of Chie® Moancial Officer (CFO], the Company Secritary and the

Head of Internal Avdir, including their remomeration and terme and conditions of smploymeant and
complid with relevant requirements of the Regulations,

1, Chief Execytive Gificer (CEO) and CHO duly endosed the financial statemsnrs before approval of the

Board,
12. The Board hat formed sorimittees comprising of members given below. -
a) Board Audlt Commities
“Name Draslgnation Type of Directorship
Tz, liuwma Pasha Chair Endrprendant Divector
M. Arlf Alonal Same Mrmber Nun-Exeoutive Director
r. Astacn Sodruddin® Masnler Mor-Essrutive Tirector
Mr, [mean Sarveay Meniker | Hon-Execubve Director
Ms, Sadin BazagHer Member . Mon-Execdve Direelor

b)) Board Human Resonrar and Compensation Commitbes

Namas ipnatipn of TH
Mr. Azhar Harud Chaitman Tnacpandent Diractoy
M. Aslam Badruddin® Mamiber Nom-Executive Drirector
Mr. Muhammad Pizwan Malk* | Member Nem-Execubye [fntrtor
Mr, Yasiy Qadr Member Executive THreotor
Ms. Huma Pasha _ Mernber [ndepandant Director
M. Sadia Saeed ** Mernber Hon-Eecitive Director

Syed Forruld: Zassmess Mernber Nen-Executive Director
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17.

Le,

ct Board Kisk and Compliance Commities

Kama Digighation *_ Fupe of Directorship
Mr. Iinran Sarwar Chairman Non-Executive Directa;
Mr, Arif Alumad Saile Mginbar Iem-Exeeutive Directo;
Mr, Azhar Hemid Mermber [ndependant Director
| Mr. Mubammad Bizwan Malk~ | Menbac Non-Executiee Drirector
ber. Tasir Qadn Measniber : Exacutive Dlrector
Sved Furrukh Pagam ™+ Beankat i Noop-Erecarive Dircctar

" Mr. Agiont Safreditin was apgeimted ar 2 dirgaror cuith offct Fom Deciomber 5, suar
7 Mfr. Muheennc] Rizwem Maifk it apnoitned a3 o dirockor unth gffer fron Felrury [, nthus
T M Seati Spred has rosfgmed damd Fuly e, spnr
T Zped Forrtky Zacem fias meriamen deate Mosrmings 17 aesy

The tarms of teferenca of the aforesaid commitiess have boen formed, documenied and advized b the
crmmikiees for compliance.

The frequency of meetings of the commurtees were as per fallowing:

Mame of commitiec Frequeocy uf
Board Audit Commimes Fuour (4}

Board Hy man Fesowece and Ca ticn Cormmittee Five (53
Board fisk and Comaliance Committse

Four

The Board has set up an affective internol audit funclien. The funcbon bias suitably qualified and

experienced staff for the purpose ard they are sonvarsant wilh the policies and protedures of the
Management Corpans.

The statunary aucitors of the Fund bhave confirnad that they hyve been given a satsfactory rating under

the Quality Contrel Review program of te Instinets of Chartered Atcountants of Palistan and z2re
registered with Audit (versighe Board of Pakistan, that they and all their parthers are iy compliancs
with Inlemzticnz] Federaticn of Accountants (IFACT) guidelinat gn code of ethics az adopted by the
Listrate of Chartered Accountamts of Pakistar and that they and the partners of the firm invslved in
the andit ace not a dose relative (spose, parent, dependent and nen-depeodect childt=n} of the CED,
LFC, Herd of Tnternal Andit, Compeany Secretary or direchor of the Maoagement Company-

The statctory auditers o the persons associstad with them have not heen appointed to provide ether
F2rvices aooepd in acoordares with the Act, these Re invns or ary icher rageletory reqlirement and
the auditgrs have eanfirmed that they Bave obse IFAC sujdelines im this regard;

We confitm that all vequirements of Regnlations 3, 6,7, 8, 27, 32, 53 and 36 have been complisd with.
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. Tvphuation fat sop-comphisnes with requiretients, oter &wn re

gulations 3, &, 7, & %7, 22, 3 and

36 iz ax Eallowrs;
.00 Requirement I;}tf Explanation
Independent Director
- The two elected independear directors
| The independent directors of sach have requisibe competencles, =kills,
Listed company thall not be less than knowled e and experience to discharga
two members or gne thed of the total amd exscute their dodes competsntly,
) mrmbers of ibe Board, whichever is g | 2 per applicable laws and regulations,
; highear. The Company believws thar it has
suficdent wmpartialiey :nd 5 able
When there ars soren directors sn the vnerciae  indepesdence in dscision
Board of the compaty the fraction of making withT the Board and hence,
tndeperdent director chare comes ak dues Dot reguire to roupdup the
2.3% The compamy may rovad np or fraction b 3 lndependent dircctors.
provide rezson for congrar,
: Mominatot Commities
; . . . Currently, the Board has not
The Bpa:-:'. Ay eonstikute a supacate Dl:-nﬁtitur.!:‘.d 1 separate MNomination
committes,  designated as  the
;2 . - 29 | Committes and the funrfons are heing
nomihaboh  committes,  of  goch <ormed by the Board Higds
nemder and clags of directors, as &t pe_n poa ¥ 13 Em i
may  desmn  aporopriate  in it Committas & pensa
cironmstance. -
Farachi

Dated: Sepiember &, 2022
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INDEPENDENT AUDITOR’S REVIEW REPORT TO THE UNITHOLDERS OF AL-AMEEN ISLAMIC FINANCIAL
PLANNING FUND-IIl ON THE STATEMENT OF COMPLIANCE CONTAINED IN LISTED COMPANIES (CODE OF
CORPORATE GOVERNANCE) REGULATIONS, 2019 AS ADOPTED BY THE BOARD OF DIRECTORS OF UBL
FUND MANAGERS LIMITED

We have reviewed the enclosed Statement of Compliance with the Listed Companies (Code of Corporate
Governance) Regulations, 2019 (the Regulations) as adopted by the Board of Directors (the Board) of UBL
Fund Managers Limited, the Management Company of Al-Ameen Islamic Financial Planning Fund - IlI (the
Fund) for the year ended June 30, 2022 in accordance with the requirements of regulation 36 of the
Regulations.

The responsibility for compliance with the Regulations is that of the Board of Directors of the Management
Company of the Fund. Our responsibility is to review whether the Statement of Compliance reflects the
status of the Fund’s compliance with the provisions of the Regulations and report if it does not and to
highlight any non-compliance with the requirements of the Regulations. A review is limited primarily to
inquiries of the Management Company’s personnel and review of various documents prepared by the
Management Company to comply with the Regulations.

As a part of our audit of the financial statements we are required to obtain an understanding of the
accounting and internal control systems sufficient to plan the audit and develop an effective audit
approach. We are not required to consider whether the Board’s statement on internal control covers all
risks and controls or to form an opinion on the effectiveness of such internal controls, the Management
Company’s corporate governance procedures and risks.

The Regulations require the Management Company to place before the Audit Committee, and upon
recommendation of the Audit Committee, place before the Board of Directors for their review and
approval, its related party transactions. We are only required and have ensured compliance of this
requirement to the extent of the approval of the related party transactions by the Board of Directors upon
recommendation of the Audit Committee.

Based on our review, nothing has come to our attention which causes us to believe that the Statement of
Compliance does not appropriately reflect the Fund's compliance, in all material respects, with the
requirements contained in the Regulations as applicable to the Fund for the year ended June 30, 2022.

We draw attention to the following paragraph as detailed in the Statement of Compliance:

“The Securities and Exchange Commission of Pakistan (SECP) through its letter dated April 18, 2018 to
Mutual Funds Association of Pakistan (MUFAP) has exempted the open-end collective investment schemes
from the requirements of the Code of Corporate Governance. However, the Board of Directors of UBL
Fund Managers Limited, the Management Company of the Fund, for the purpose of establishing a
framework of good governance whereby a Fund is managed by best practice of corporate governance, has
voluntarily opted to comply with the relevant provisions of the Listed Companies (Code of Corporate
Governance) Regulations 2019 (The Code).” i
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DATED: SEPTEMBER 28, 2022 BDO EBRAHIM & Co.
CHARTERED ACCOUNTANTS
Engagement Partner: Zulfikar Ali Causer
UDIN: CR202210067DsfG5kHXN
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INDEPENDENT AUDITOR'S REPORT TO THE UNITHOLDERS

Report on the awdit of the finaneial statements
Opinion

Wa have audited the financial statements of Al-Ameen Istamic Financial Flanning Fund-Ill {“the Fund"),
which comprise the statement of assets and liabilisies as at June 30, 2022, and the income statement,
statement of comprehensive income, statement of cash flows and statement of movemnent in unit holders*
fund for the yeer then ended, end notes to the financial statements, inzluding a summary of significant
accounting policies.

In our opinion, the accompanying financial statements presant faﬁy. in all material respects, the financlal
position of the Fund as at June 30, 2022, and its financial perfarmance and s cash flows for the wear then
ended in accordance with approved accounting and reporting standards as applicable in Pakistan,

Baziz for opinion

We conducted our audit in accordance with International Standerds on Auditing {I154As) a5 applicable in
Pakistan. Our responsibilities under those stendards are further described in the Auditar's Responsibitities
for the Audit of the Financial Statements section of our report. We are independent of the Fund In
actordance with the International Ethics Standards Board for Accountants® Code of Ethics for Professtonal
ACCOUNTENtS as adopted by the Institute of Chartered Accountants of Pakistan (the Code), and we have
fulfilled our other ethical responsibilities in accordance with the Lode. We belleve that the audit evidence
wie have obtained is sufficient and appropriate to provide a basis far eur cpinion,

Emphasis of Matter
We draw attention to note 1.4 of the financial statements which provide details regarding Fund's inability
o continue as & going concern. Qur opinion & not modified in respect of this matter.,

Kay Audit Matters

Key audit matters are these matrers that, in our professional fudgment, were of most significance in our
audit of the financial statements of the current year, These matrers were addressed in the context of our
audit of the financtal statements as a whale, and in forming our opinion thereon, and we do mot orovide
a separate opinion gn these matters.

Following is the Key audit mateer:

S.M0 | Key audit matter How the matter was addressed in our audit

1. | Existence and valuation of investments Our awdit procedures included the following:

As disclosed in note & to the financial [« We evaluated the cdesign  and
statements of the Fund for the y=ar ended implementation of key controls of
June 30, 2022, the investments held by the Investment and tested controls  over
Fund comprised of units of Mutual Fund which acquisition, dispesals  and  periodic
represent B4X of the total assets of the Fund valuation of investments portfolia.

as &t the year end,
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 5.N0 | Key audit matter How the matter was addressed in our audit |
A3 these investments réprésent a significant | « We  performed  substantive audit
element of the statement of assets and procedures on  wvear-end balance of
liabilities, a discrépancy in the valuation ar investment portfolio including review of
existence of investrments could cause the NAY ostodian’s  statement, and related
to be materiaily misstated which would also reconciliations and re-performance  of
impact the Fund's reported performance as investment valuations on the basis of daily
the valuation of investments is the main driver MAV prices at Mutual Fund Association of
aof mvements in the perfarmance of the Fund. Pakisian (MUFAP) as at June 30, 2022 and
Further, the Fund is required to be compliant matching the valuation of investment with
with the requirements of Non-Banking Finance that appearing in the financial statements,
Companies and Motified Entities Repulations,
2008 (the NBFC Regulations) with respect to | « We assessed the Fund's compliance with
investments. the requirements of Non-Banking Finance
Companies  and Hatified Entities
In wiew of the significance of these Regulations, 2008 (the NBFC Regulations) in
investments in refation to the tofal assets and relation o the concentration of
the KAY of the Fund, we have considered the irvestments and exposure limits prescribed
extstence and valuation of such investments as i such Regulations and documentied and
a key audit matter. reviewed the adeguacy of disclosures as
may e Epplicable in situations of nan-
l_ compliance.

Infarmation other than the financial statements and awditor's report thereon

The Manzgement Company is responsible for the ather informaticn. The other information comprises the
information included in the annual repart but does not include the financial statements and our Buditors
report thereon. Qur opinion on the financial statements doss not cover the ather information and we do
ot express any form of assurance conclusion thergon. In connection with cur audit of the financlal
staternents, our responsibility ts to read the other information and, in doing so, consider whether the
other information is materially Inconsistent with the financial statements or our knowledgs obtained in
the audit, or ctherwise appears to be materially misstated. If, based on the work we have performed, we
conclude that thers & a material misstatement of this other information; we are required to repart that
fact, We have nothing te report in this regard.

Responsibilities of the Management Company and its Board of Directors

The Management Company ("UBL Fund Management Limited™) of the Fund i responsible for the
preparation and fair presentation of the financial statements in accordance with the requirements of the
Trust Deed, the Mon-Banking Finance Companies (Establishment and Regulation) Rules, 2003 (MBFC Rudes),
the Mon-Banking Finance Companies and Notified Entities Regulations, 2008 (the NBFC Regulations) and
approved accounting and reporting standerds as applicable in Pakistan and for such internal contred as the

Management Compeny determines is necessary to enable the preparatian of financial statements that are
free from materlal misstatement, whether due to frawd or érror.

In preparing the financial statements, the Management Compary is responsible for assessing the Fund's
ability to continug as a going concarn, disclosing, as applicable, matters related to geing vonoem and
using the golng concern basis of accounting unless the Management Company either intends ta Liguidate
the Fund or to cease operations, or has ne realistic alternative but to do so.

The Management Company is responsible for overseeing the Fund's financial reporting process.
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Auditor”s responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statemants as & whole are
free from material misstaterment, whether due to fraud ar error, and te e an auditor’s report that
incluces our opinfon. Reasonable assurance is 2 high level of assurance, but s not a guarantee that an
2udit Conducted in accordance with 1545 83 applicable in Pakizzen will always detect a material
misstatement when it exists. Misstaternents can arise from fraud or errer and are considered material if,
individually or in the aggregate, they could reasonably be expected to influence the economic decistons
of users taken on the basis of these financial statements,

As part of an audit in accordance with |34s as applicable in-Pekistan, we exsrcise professional judgment
and maintain professional skepticism throughout the audic. We alea:

= ldentify and assess the risks of material misstatement of the financial statements, whether due 1o
freud or error, design and perform audit procedures responsive to those rishs, and cbtain auwdit
evicence that is sufficient and appropriate to previde a hasis for our opinion, The risk of not detecting
a material misstatement resulting from fraud is higher than for one resulting from error, 25 frasd friay
involve collusion, forgery, intentional omissions, misrepresentations, o the averride of ingernal
contral.

=  Obtain an understanding of internal control relevant to the audit in order to ciesign awdit procedures
that are appropeiate in the circumstances, but not for the purpose of expressing &n opinion on the
effectiveness of the Management Company's internal contral.

* Evaliate the aporopriatensss of accounting policies used and the reasonablensss of accounting
estimates and related disclosures made by the Management Company.

= Conclude on the appropriateness of the Marsgemen: Company’s use of the going concern basis of
accounting and, based on the audit evidence obtained, whether & material uncertainty exists refated
to events or conditions that may cast significant doubt on the Fund's ability to ceatinue as a going
concern. If we conclude that a material uncertainty exists, we are reguired to draw attention in aur
augitor’s report 1o the related disclosures in the financial statements o, iF such disclosures are
Inzdequate, to modify our opinian. Cur conclusions are based on the audit evidence abtained up to
the date of our zuditor's report, Howewver, future events or conditions may cause the Fund to cease
bo continue as a going concern,

+ Evaluate the overall presentation, structure and content of the financlal statements, including the
disclosures, and whether the financal starements regprésent the underlying trensactions and events
in-a manner that achigves fair presentation.

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

We also provide the Board of Directors of the Management Carnpany with a statement that we have
camplied with relevant ethical requirements regarding independence, and to communicate with them aill
relationships and other matters that may ressonably be thought to bear on our independence, and whers
#pplicable, related safeguards.
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From the matters communicated with the Board of Directors of the Management Compamy, we determineg
those matiers that were of most significence in the audit of the financial statements of the osrent period
and are therefore the key aindit matters. We describe these matters in our auditer's report unless law or
regulation precludes public disclosure about the matter or when, in extremely rare circumstances, we
determing that a matter should not be communicated in cur repart because the adverse congequences of
doing so would reasonably be expectad to cutweigh the public interest benefits of such communication,

Report on ather legal and regulatory requirements

Based on our audit, we further report that in our apinkon the financial statéments have been prepared in
accordance with the relévant provisions of the Trust Deed, REFC Rules and NEFC Regulations.

Other matters

The financial statement of the Fund for the yvear ended June 30, 2021 were audited by another firm of
chartered accountants who have expressed an unmogdified opinion thercon vide thelr resort dated
Seprember 28, 2021,

The éngagement partner on the audit resulting in this independent auditor's report s Zulfikar All Causer.
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AL - AMEEN ISLAMIC FINANCIAL PLANNING FUND - IIT

STATEMENT OF ASSETS AND LIABILITIES
AS AT JUNE 30, 2022

2022 2021
AIAPPP-II AIAPPP-IIT AIAPPP-1V AIACTAP-XI Total AIAPPP-II AIAPPP-IIT AIAPPP-1V ATACTAP-XI Total
Note Rupees in '000

ASSETS

Bank balances 5 1,688 1,430 1,034 5,017 9,169 1,688 1,430 1,960 83 5,161

Investments 6 - - 45414 12,167 57,581 - - 102,235 41,343 143,578

Profits receivable - - 12 143 155 - - 4 2 6

Prepayments and other receivables 7 - - 388 1,404 1,792 - - 97 204 301

Preliminary expenses and floatation cost 8 - - - - - - - - - -

Advance Tax - - 2 21 23 - - - - -
TOTAL ASSETS 1,688 1,430 46,850 18,752 68,720 1,688 1,430 104,296 41,632 149,046
LIABILITIES

Payable to the Management Company 9 - - 136 123 259 - - 99 57 156

Payable to Central Depository Company

of Pakistan Limited - Trustee 10 - - 3 1 4 - - 7 3 10

Payable to Securities and Exchange

Commission of Pakistan 11 - - 18 8 26 - - 27 9 36

Accrued expenses and other liabilities 12 1,688 1,430 2,699 2,711 8,528 1,688 1,430 2,975 669 6,762
TOTAL LIABILITIES 1,688 1,430 2,856 2,843 8,817 1,688 1,430 3,108 738 6,964
NET ASSETS - - 43,994 15,909 59,903 - - 101,188 40,894 142,082
UNIT HOLDERS' FUND (AS PER
STATEMENT ATTACHED) - - 43,994 15,909 59,903 - - 101,188 40,894 142,082
CONTINGENCIES AND COMMITMENTS 17

Number of units
Number of units in issue 18 - - 363,247 110,939 - - 840,694 300,703
Rupees
Net assets value per unit - - 121.1148 143.4007 - - 120.3628 135.9903
The annexed notes from 1 to 28 form an integral part of these financial statements.
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 - III
INCOME STATEMENT
FOR THE YEAR ENDED JUNE 30, 2022

For the period . For the period For the period
from July 1, For the period from July 1, from July 01
2020 to from July 01,2020  For the year ended June 30, 2022 2020 to ’ For the year ended June 30, 2021
2020 to March
November 30, to March 24, 2021 November 30, 24, 2021
2020 2020 ?
AIAPPP-II AIAPPP-III AIAPPP-1V AIACTAP-XI Total AIAPPP-II AIAPPP-III AIAPPP-1V AIACTAP-XI Total
Note Rupees in '000
Income
Realised gain on sale of investments - - 3,408 51,084 54,492 10,295 27,171 10,632 7,490 55,588
Unrealised gain / (loss) on revaluation of investments at fair valus
through profit or loss 6.2 - - 80 2,903 2,983 - - (28) 4,311 4,283
Dividend income - - 3,457 4,012 7,469 - - 17 2 19
Profit on bank deposits calculated using the effective yield methoc - - 49 385 434 241 62 110 29 442
Other Income - - - - - - 98 95 69 262
- - 6,994 58,384 65,378 10,536 27,331 10,826 11,901 60,594
Expenses
(Reversal) / allocation of expenses relating to the Func 9.1 - - 1) (261) (262) 189 400 136 47 772
Remuneration of the Central Depository Company of
Pakistan Limited - Trustee 10.1 - - 64 27 91 133 280 95 33 540
Sindh Sales Tax on Trustee's remuneratior - - 8 4 12 17 36 12 4 70
Annual fee of Securities and Exchange Commission of Pakistan 11.1 - - 18 8 26 38 80 27 9 154
Auditors' remuneration 13 - - 220 220 440 47 113 124 124 408
Shariah advisory fec 9.2 - - 247 247 494 36 81 145 145 407
Formation cost - - - - - 191 - - - 191
Listing fee - - 14 14 28 3 5 7 7 22
Bank charges - - 1 13 14 3 7 1 - 11
Legal and professional charges - - 96 96 192 19 90 72 72 253
Reimbursement from Management Company - - (202) (170) (372) - - - (204) (204)
Total operating expenses - - (465) (198) (663) (676) (1,092) (619) (237) (2,624)
Net income / (loss) from operating activities - - 6,529 58,186 64,715 9,860 26,239 10,207 11,664 57,970
Reversal / (provision) of Sindh Workers' Welfare Func 12.1 - - 640 314 954 1) (515) (200) (229) (945)
Net income for the year before taxatior - - 7,169 58,500 65,669 9,859 25,724 10,007 11,435 57,025
Taxation 14 - - - - - - - - - -
Net income for the year after taxatior - - 7,169 58,500 65,669 9,859 25,724 10,007 11,435 57,025
Allocation of net income for the year after taxation
Income already paid on redemption of units - - (3,481) (47,776) (51,256) (9,859) (25,724) (3,024) (2,599) (41,206)
Net income for the year available for distribution - - 3,688 10,724 14,413 - - 6,983 8,836 15,819
Net income for the year available for distribution
Relating to capital gains - - 53 6,969 - - 7,440 9,118
Excluding capital gains - - 3,635 3,755 - - (457) (282)
- - 3.688 10,724 - - 6,983 8.836
Earnings per unit 15
The annexed notes from 1 to 28 form an integral part of these financial statements.
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 - 1l
STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED JUNE 30, 2022

For the period For the period For the period For the period
from July 1, 2020 from July 01, from July 1, 2020 from July 01,
to November 30, 2020 to March 24, For the year ended June 30, 2022 to November 30, 2020 to March 24, For the year ended June 30, 2021
2020 2021 2020 2021
AIAPPP-II AIAPPP-III AIAPPP-1V AIACTAP-XI Total AIAPPP-II AIAPPP-III AIAPPP-1V AIACTAP-XI Total
Rupees in '000
Net income for the year after taxation - - 7,169 58,500 65,669 9,859 25,724 10,007 11,435 57,025
Other comprehensive income for the year - - - - - - - - - -
Total comprehensive income for the year - - 7.169 58,500 65,669 9.859 25,724 10,007 11,435 57,025
The annexed notes from 1 to 28 form an integral part of these financial statements.
For UBL Fund Managers Limited
(Management Company)
-sd- . o-sd-_ -sd-
Yasir Qadri Umair Ahmed Imran Sarwar

Chief Executive Officer

Chief Financial Officer

Director



AL - AMEEN ISLAMIC FINANCIAL PLANNING FUND - 11T
STATEMENT OF MOVEMENT IN UNIT HOLDERS' FUND
FOR THE YEAR ENDED JUNE 30, 2022

For the period from July 1, 2020 to November 30,

For the period from July 01, 2020 to March 24, 2021

For the year ended June 30, 2022

2020
AIAPPP-II AIAPPP-IIT AIAPPP-IV AIACTAP-XI Total
Capital Um!lsmbnted Total Capital Um?nstnbuted Total Capital Um!lsmhnted Total Capital Um!lsmhnted Total Capital Um?nxtnbmed Total
value income value income value income value income value income
Active e Rupees in '000 Rupees in 000 Rupees in '000 Rupees in '000
Net assets at the beginning of the year - - - - - 82,895 18,293 101,188 32,558 8,336 40,894 115,453 26,629 142,082
Issuance of Nil; Nil; 22,615; 202,216 units
Capital Value | - | - | | - | - | - | | 2,722 | - | 2,722 | | 27,499 | - | 27,499 | | 30,221 | - | 30,221 |
Element of income - - - - - - - - 37.617 - 37.617 37,617 - 37,617
Total proceeds on issuance of units - - - - - 2,722 - 2,722 65,116 65,116 67,838 - 67,838
Redemption of Nil; Nil; 500,062; 391,980 units
Capital value | - | - | | - | - | - | | (60,189) - | (60,189) | (53,305) - (53,305)| | (113,494)] - (113,494)]
Element of loss - - - - - ©) (3.481)) (3.490 (37.615) (47.776 (85.391) (37.624)| (51256 (88.882
Total payments on redemption of units - - - - - (60,198) (3.481) (63,679) (90,920) (47.776) (138,696) (151,119) (51,256) (202,376)
Total comprehensive income for the year | - | - | | - | - | - | | - | 7,169 7,169 | - | 58,500 | 58,500 | | - | 65,669 | 65,669 |
Distribution for the year ended June 30, 2022 Rs. 9.5616 per unit ; Rs. 178.644 per unit - - - - - - (3.406 (3.406 - (9.905) (9.905) - (13.311)) (13311))
- - - - - - 3,763 3,763 - 48,595 48,595 - 52,358 52,358
Net assets at end of the year - - - - - 25419 18.575 43,994 6.754 9.155 15.909 32,172 27731 59,902
Undistributed income brought forward:
Relating to capital gains - - 18,321 4,025 22,346
Unrealised (loss) / income - - 28 4311 4,283
18.293 8336 9
Accounting income available for distribution
- Relating to capital gains
Unrealised (loss) / income
Distribution for the year ended June 30, 2022 Rs. 9.5616 per unit ; Rs. 178.644 per unit (13,311)
Undistributed income carried forward
Undistributed income carried forward comprises of:
Realised income - - 6,252 24,747
Unrealised income 2,903 2,983
9.155
(Rupees) (Rupees) (Rupees) (Rupees)
Net assets value per unit at beginning of the year 1203628 135.9903
Net assets value per unit at end of the year - - 121.1145 143.4007
The annexed notes from 1 to 28 form an integral part of these financial statements.
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 - IIT
AENT OF MOVEMENT IN UNIT HOLDERS' FUND

STA
FOR THE YEAR ENDED JUNE 30, 2021

Net assets at the beginning of the year

Issuance of Nil; 495; 4,950; 19,401 units
- Capital Value
- Element of income

Total proceeds on issuance of units

Redemption of 4,750,697; 5,712,073; 498,129; 125,474 units

- Capital value
- Element of income / (loss)
Total payments on redemption of units

Total comprehensive income for the year

Net assets at end of the year

Undistributed income brought forward:
- Realised income
- Unrealised (loss) / income

Accounting income available for distribution
- Relating to capital gains

- Excluding capital gains

Al Ameen Islamic Active Allocation Plan-XI interim
distribution for the year ended 30 June 2020:

Rs. 1.1386 per unit declared on 29 June 2020
Undistributed income carried forward
Undistributed income carried forward comprises of:

- Realised income
- Unrealised (loss) / income

Net assets value per unit at beginning of the year

Net assets value per unit at end of the year

Net assets value per unit at beginning of the year

Net assets value per unit at end of the year

For the period from July 1, 2020 to November 30,

For the period from July 01, 2020 to March 24, 2021

2020 For the year ended June 30, 2021
AIAPPP-11 AIAPPP-IIT AIAPPP-IV AIACTAP-XI Total
Active
Allocation Undistributed Total Capital Undistributed Total Capital Undistributed Total Capital Undistributed Total Capital Undistributed Fotal
Plan income value income value income value income value income
Rupees in '000 Rupees in '000 Rupees in '000 Rupees in '000 Rupees in '000 —-----mmmmmmmmmmmmmemeeee
466,621 34,959 501,580 568,757 33,932 602,689 138,140 11310 149,450 43,574 (500) 43,074 1,217,092 79,701 1,296,793
- - - 52 - 52 555 - 555 2,054 - 2,054 2,661 - 2,661
- - - - - - 12 - 12 213 - 213 225 - 225
- - - 52 - 52 566 - 566 2,267 2,267 2,886 - 2,886
(501,580)] (34,959)| (536,539) (602,741)) (33,932)] (636,673) (55.,312)] B (55.812)] (13,287) B (13,287) (1,173,420) (68.,891) (1,242,311)
34,959 (9.859) 25,100 33,932 (25,724)| 8,208 - (3,024), (3,024) 4 (2,599) (2,595), 68,895 (41,206) 27,688
(466,621) (44.,318) (511,439) (568.,809) (59,656) (628,465) (55.812) (3,024) (58,835) (13,283) (2,599) (15,882) (1,104,525) (110,097) (1,214,623)
- 9,859 9,859 - 25,724 25,724 - 10,007 10,007 - 11,435 11,435 - 57,025 57,025
- - - - - - 82.895 18,203 101,188 32,558 8.336 40,804 115,453 26,629 142,080
43,044 43,305 14,316 (1,465) 99,200
(8.085) (9.373) (3.006) 965 (19,499)
34,959 11,310 (500)
- - 6,083 3.836 15,819
- - 4,025 22,346
4311
(Rupees) (Rupees) (Rupees) (Rupees)
105.5804 105.5206 112.0424 105.8910
120.3628

The annexed notes from 1 to 28 form an integral part of these financial statements.

-sd-
Yasir Qadri
Chief Executive Officer

For UBL Fund Managers Limited

(Management Company)

-sd-

Umair Ahmed
Chief Financial Officer

-sd-
Imran Sarwar
Director

135.9903




AL - AMEEN ISLAMIC FINANCIAL PLANNING FUND - 111
STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED JUNE 30, 2022

For the period
from July 1,

For the period
from July 01, For the year ended June 30,

For the period
from July 1,

For the period
from July 01,

For the year ended June 30,

2020t0 2020 to March 2022 2020 to 2020 to March 2021
November 30, 24. 2021 November 30, 24. 2021
2020 ’ 2020 ’
AIAPPP-II AIAPPP-III _ AIAPPP-IV__ AIACTAP- Total AIAPPP-I1 AIAPPP-111 AIAPPP- AIACTAP- Total
Note Rupees in '000
CASH FLOWS FROM OPERATING ACTIVITIES
Net income for the year / period before taxation - - 7,169 58,500 65,669 9,859 25,724 10,007 11,435 57,025
Adjustments for:
Realised gain on sale of investments - - (3,408) (51,084) (54,492) (10,295) (27,171) (10,632) (7,490) (55,588)
Net unrealised (gain) / loss on revaluation of investments at
fair value through profit or loss - - (80) (2,903) (2,983) - - 28 4,311) (4,283)
Dividend income - - (3,457) (4,012) (7,469) - - 17) 2) (19)
Profit on bank deposits calculated using the effective yield method - - 49) (385) (434) (241) (62) (110) 29 (442)
(Reversal) / provision for Sindh Worker's Welfare Fund - - (640) (314) (954) 1 515 200 229 945
- - (7,634) (58,698) (66,332) (10,535) (26,718) (10,531) (11,603) (59,387)
Net cash used in operations before working capital changes - - (465) (198) (663) (676) (994) (524) (168) (2,362)
‘Working capital changes
Decrease / (increase) in assets
Investments - - 60,309 83,163 143,472 513,268 630,707 57,850 13,628 1,215,453
Preliminary expenses and floatation cost - - - - - 191 - - - 191
Prepayments and other receivables - - (293) (1,221) (1,514) 1,517 22 (63) (181) 1,295
- - 60,016 81,942 141,958 514,976 630,729 57,787 13,447 1,216,939
Increase / (decrease) in liabilities
Payable to Management Company - - 37 66 103 (182) (197) [¢2)) (40) (440)
Payable to Central Depository Company of Pakistan Limited - Trustee - - “4) 2) (6) (34) (40) 3) - 7
Payable to Securities and Exchange Commission of Pakistan - - ) (1) (10) (124) (130) (15) 2) (271)
Accrued expenses and other payables - - 364 2,356 2,720 (1,454) (16) 1,887 (145) 272
- - 388 2,419 2,807 (1,794) (383) 1,848 (187) (516)
Cash generated from operations - - 59,939 84,163 144,102 512,506 629,352 59,111 13,092 1,214,061
Dividend received - - 3,457 4,012 7,469 - - 17 2 19
Profits received - - 41 244 285 267 77 109 28 481
Net cash generated from operating activities - - 63,437 88,419 151,856 512,773 629,429 59,237 13,122 1,214,561
CASH FLOWS FROM FINANCING ACTIVITIES
Proceeds from issuance of units - - 2,722 65,116 67,838 - 52 567 2,267 2,886
Payments on redemption of units - - (63,679) (138,696) (202,375) (511,439) (628,465) (58,836) (15,882) (1,214,622)
Total distribution to unit holders - - (3,406) (9,905) (13,311) - - - - -
Net cash used in financing activities - - (64,363) (83,485) (147,848) (511,439) (628,413) (58,269) (13,615) (1,211,736)
Net (decrease) / increase in cash and cash equivalents during the year / period - - (926) 4,934 4,008 1,334 1,016 968 (493) 2,825
Cash and cash equivalents at the beginning of the year / period 1,688 1,430 1,960 83 5,161 354 414 992 576 2,336
Cash and cash equivalents at the end of the year / perioc 5 1,688 1,430 1,034 5,017 9,169 1,688 1,430 1,960 83 5,161
Cash and cash equivalents
Bank balances 1,688 1,430 1,034 5,017 9,169 1,688 1,430 1,960 83 5,161
The annexed notes from 1 to 28 form an integral part of these financial statements.
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
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED JUNE 30, 2022

1

1.1

1.2

1.3

LEGAL STATUS AND NATURE OF BUSINESS

Al-Ameen Islamic Financial Planning Fund - III (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 3 January 2018, and was approved by the Securities and Exchange Commission of Pakistan
(SECP) on 22 January 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 28 May 2018.

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.
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.

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

VIS Credit Rating Agency has re-affirmed quality rating of 'AMI' (stable outlook) to the
Management Company as on December 31, 2021 while the Fund is currently not rated.

The Fund is an Open-end Shariah Compliant Fund of funds Scheme that aims to generate returns
on Investment as per the respective Allocation Plan by investing via underlying mutual funds.
These comprises the following:

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 year on August 13, 2021.



1.4

Al-Ameen Islamic Active Principal Preservation Plan — II (AIAPPP- II)

AIAPPP-II is an Islamic Principal Preservation Plan under “Al-Ameen Islamic Financial
Planning Fund - III” with an objective to earn potentially 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 Value including Front end load at completion of
twenty four months and beyond till maturity of the plan. Al-Ameen Islamic Active Principal
Preservation Plan - III (AIAPPP III) was matured on November 30, 2020.

Al-Ameen Islamic Active Principal Preservation Plan — I11 (AIAPPP- I1I)

AIAPPP-III 1s an Islamic Principal Preservation Plan under “Al-Ameen Islamic Financial
Planning Fund - III” with an objective to earn potentially 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 Value including Front end load at completion of
thirty months and beyond till maturity of the plan. Al-Ameen Islamic Active Principal
Preservation Plan - III (AIAPPP III) 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 potentially 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 Value including Front end load at completion of
thirty months and beyond till maturity of the plan.

Al-Ameen Islamic Active Allocation Plan - XI (AIACTAP-XI)

AIACTAP-XI is an Islamic Allocation Plan under “Al-Ameen Islamic Financial Planning Fund -
III” 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.

As at June 30, 2022, the size of the Fund is Rs. 59.903 million which is below the minimum fund
size requirement of Rs. 100 million as per sub-regulation 3(a) of Regulation 54 of the NBFC
Regulations. Regulation 54, sub-regulation 3(b) of the NBFC Regulations, inter alia, requires
that in case the Fund size falls below the minimum prescribed amount of Rs. 100 million,
compliance shall be ensured with the minimum fund size requirement within three months of its
breach. The said regulation also requires that in case the fund size remains below the minimum
fund size limit for consecutive ninety days, the Management Company shall intimate the grounds
to the SECP upon which it believes the Fund is still commercially viable and its objective can
still be achieved.

Accordingly, the Management Company has decided to revoke the Fund and has decided to
obtain the approval of the Board of Directors of the Management Company to proceed with the
process.



2.1

2.2

23

24

Based on the aforementioned facts and circumstances, the Management Company does not
consider the Fund to be going concern and the financial statements have been prepared on a basis
other than going concern. However, as at June 30, 2022, no adjustment is required as the assets
and liabilities of the Fund are stated at values at which they are expected to be realized or settled.

BASIS OF PREPARATION
Statement of compliance

These financial statements have been prepared in accordance with the accounting and reporting
standards as applicable in Pakistan. The accounting and reporting standards as applicable in
Pakistan comprise of International Financial Reporting Standards (IFRS Standards) issued by the
International Accounting Standards Board (IASB) as notified under the Companies Act, 2017,
the provisions of and directives issued under the Companies Act, 2017, along with part VIIIA of
the repealed Companies Ordinance, 1984, the NBFC Rules, the Non-Banking Finance
Companies and Notified Entities Regulations, 2008 (the 'NBFC Regulations') and requirements
of the Trust Deed.

Where 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 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.

Basis of measurement

These financial statements have been prepared under the historical cost convention, except
investments that are stated at fair values. These financial statements have been prepared by
following accrual basis of accounting except for cash flows information.

Functional and presentation currency

These financial statements are presented in Pakistan Rupees, which is the Fund's functional and
presentation currency.

Use of estimates and judgments

The preparation of financial statements in conformity with approved accounting standards, as
applicable in Pakistan, requires management to make judgments, estimates and assumptions that
affect the application of policies and the reported amounts of assets, liabilities, income and
expenses.

The estimates and associated assumptions are based on historical experience and various other
factors that are believed to be reasonable under the circumstances, the results of which form the
basis of making the judgments about the carrying values of assets and liabilities that are not
readily apparent from other sources. Actual results may differ from these estimates.

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to



3.1

accounting estimates are recognised in the year in which the estimate is revised if the revision
affects only that period, or in the period of the revision and future periods if the revision affects
both current and future periods.

Judgments made by management in the application of approved accounting standards, as
applicable in Pakistan, that have significant effect on the financial statements and estimates with
a significant risk of material judgment in the next year are as follows:

Classification and measurement of financial assets and financial liabilities
For details please refer notes 4.2.1 and 6 to these financial statements.

Impairment of financial assets
For details please refer notes 4.2.1 to these financial statements.

Provision for taxation
For details please refer notes 4.9 and 14 to these financial statements.

Other assets
Judgement is involved in assessing the realisability of other assets balances.

APPLICATION OF NEW STANDARDS, AMENDMENTS AND INTERPRETATIONS
TO PUBLISHED APPROVED ACCOUNTING AND REPORTING STANDARDS

New accounting standards, amendments and IFRS interpretations that are effective for the
year ended June 30, 2022 but not relevant to the fund

The following standards, amendments and interpretations are effective for the year ended June
30, 2022. These standards, amendments and interpretations are either not relevant to the Fund's
operations or are not expected to have significant impact on the financial statements other than
certain additional disclosures.
Effective date
(annual periods
beginning on or
after)
Interest Rate Benchmarch Reform - Phase 2
(Amendments to IFRS 9, IAS 39, IFRS 7, IFRS 4 and IFRS 16) January 01, 2021

Amendments to [FRS 16 'Leases' - Extended practical relief regarding Covid -
19 related rent consessions April 01, 2021



3.2

New accounting standards, amendments and interpretations that are not yet effective

The following standards, amendments and interpretations are only effective for accounting
periods, beginning on or after the date mentioned against each of them. These standards,
amendments and interpretations are either not relevant to the Company's operations or are not
expected to have significant impact on the Company's financial statements other than certain
additional disclosures.

Effective date
(annual periods
beginning on or

after)
Amendments to IFRS 3 'Business Combinations' - Reference to the
conceptual framework January 01, 2022
Amendments to IAS 1 'Presentation of Financial Statements' - Disclosure of
Accounting Policies January 01, 2024
Amendments to IAS 1 'Presentation of Financial Statements' - Disclosure of
Accounting Policies January 01, 2023
Amendments to TAS 8 'Accounting Policies, Changes in Accounting
Estimates and Errors' - Definition of Accounting Estimates January 01, 2023
Amendments to IAS 12 'Income Taxes' - Deferred Tax related to Assets and
Liabilities arising from a single transaction January 01, 2023
Amendments to IAS 16 'Property, Plant and Equipment' - Proceeds before
intended use January 01, 2022
Amendments to IAS 37 'Provisions, Contingent Liabilities and Contingent
Assets' - Onerous Contracts - Cost of fulfilling a contract January 01, 2022

Certain annual improvements have also been made to a number of IFRSs.

The following new standards and interpretations have been issued by the International
Accounting Standards Board (IASB), which have not been adopted locally by the Securities and
Exchange Commission of Pakistan (SECP):

IFRS 1  First Time Adoption of International Financial Reporting Standards
IFRS 17 Insurance Contracts



4.1

4.2

4.2.1

SIGNIFICANT ACCOUNTING POLICIES

The management has adopted the following significant policies for the preparation of these
financial statements:

Cash and cash equivalents

Cash and cash equivalents are carried in the Statement of Assets and Liabilities at amortised
cost. These comprise of deposits with banks and highly liquid investments with original
maturities of three months or less and that are readily convertible to known amounts of cash, are
subject to an insignificant risk of changes in value and are held for the purpose of meeting short
term cash commitments rather than for investments for other purposes.

Financial assets
1. Classification and measurement of financial asset and financial liabilities

On initial recognition, a financial asset is classified as measured at: amortised cost, FVOCI
or FVTPL.

A financial asset is measured at amortised cost if it meets both of the following conditions
and is not designated as at FVTPL:

- it is held within a business model whose objective is to hold assets to collect contractual
cash flows; and

- its contractual terms give rise on specified dates to cash flows that are solely payments of
principal and interest on the principal amount outstanding.

A debt security is measured at FVOCI if it meets both of the following conditions and is not
designated as at FVTPL:

- it is held within a business model whose objective is achieved by both collecting
contractual cash flows and selling financial assets; and

- its contractual terms give rise on specified dates to cash flows that are solely payments of
principal and interest on the principal amount outstanding.

On initial recognition of an equity investment that is not held for trading, the Fund may
irrevocably elect to present subsequent changes in the investment’s fair value in OCI. This
election is made on an investment-by-investment basis.



All financial assets not classified as measured at amortised cost or FVOCI as described
above are measured at FVTPL. On initial recognition, the Fund may irrevocably designate a
financial asset that otherwise meets the requirements to be measured at amortised cost or at
FVOCI as at FVTPL if doing so eliminates or significantly reduces an accounting mismatch
that would otherwise arise.

Business model assessment

The Fund makes an assessment of the objective of a business model in which an asset is held
at a portfolio level because this best reflects the way the business is managed and
information is provided to management. The information considered includes:

the stated policies and objectives for the portfolio and the operation of those policies in
practice. In particular, whether management’s strategy focuses on earning contractual
interest revenue, maintaining a particular interest rate profile or realising cash flows through
the sale of the assets;

how the performance of the portfolio is evaluated and reported to the Fund’s management;

the risks that affect the performance of the business model (and the financial assets held
within that business model) and its strategy for how those risks are managed,

how managers of the business are compensated (e.g. whether compensation is based on the
fair value of the assets managed or the contractual cash flows collected); and

the frequency, volume and timing of sales in prior periods, the reasons for such sales and its
expectations about future sales activity. However, information about sales activity is not
considered in isolation, but as part of an overall assessment of how the Fund’s stated
objectives for managing the financial assets are achieved and how cash flows are realised.

Financial assets that are held for trading or managed and whose performance is evaluated on
a fair value basis are measured at FVTPL because they are neither held to collect contractual
cash flows nor held both to collect contractual cash flows and to sell financial assets.

Assessment of whether contractual cash flows are solely payments of principal and
interest

For the purposes of this assessment on debt securities, ‘principal’ is defined as the fair value
of the financial asset on initial recognition. ‘Interest’ is defined as consideration for the time
value of money and for the credit risk associated with the principal amount outstanding
during a particular period of time and for other basic lending risks and costs (e.g. liquidity
risk and administrative costs), as well as profit margin.



ii.

iii.

In assessing whether the contractual cash flows are SPPI, the Fund considers the contractual
terms of the instrument. This includes assessing whether the financial asset contains a
contractual term that could change the timing or amount of contractual cash flows such that
it would not meet this condition. In making the assessment, the Fund considers:

contingent events that would change the amount and timing of cash flows;

leverage features;

prepayment and extension terms;

terms that limit the Fund’s claim to cash flows from specified assets (e.g. non-recourse
loans); and

features that modify consideration of the time value of money (e.g. periodical reset of
interest rates).

Initial recognition and measurement

Financial assets are recognised at the time the Fund becomes a party to the contractual
provisions of the instruments. These are initially recognised at fair value plus transaction
costs except for financial assets carried at fair value through profit or loss. Financial assets
carried at fair value through profit or loss are initially recognised at fair value and transaction
costs associated with these financial assets are charged to the Income Statement.

Subsequent measurement
The following accounting policies apply to the subsequent measurement of financial assets:

Financial assets at  These assets are subsequently measured at fair value. Net gains and

FVTPL losses, including any profit / markup or dividend income, are
recognised in income statement.

Financial assets at  These assets are subsequently measured at amortised cost using the

amortised effective yield method. The amortised cost is reduced by impairment
losses. Interest / markup income, foreign exchange gains and losses
and impairment are recognised in income statement.

Debt securities at These assets are subsequently measured at fair value. Interest /

FVOCI markup income calculated using the effective yield method, foreign
exchange gains and losses and impairment are recognised in income
statement. Other net gains and losses are recognised in OCI. On
derecognition, gains and losses accumulated in OCI are reclassified
to income statement.

Equity investments These assets are subsequently measured at fair value. Dividends are

at FVOCI recognised as income in income statement unless the dividend clearly
represents a recovery of part of the cost of the investment. Other net
gains and losses are recognised in OCI and are never reclassified to
income statement.



4.2.2

4.2.3

4.2.4

The fair value of financial assets are determined as follows:
- Basis of valuation of units of mutual funds

Investments in the units of open end funds are re-measured at fair value with reference to
redemption prices and the resultant gain or loss on remeasurement of value of investment is
recognised in the income statement.

iv. Reclassifications

Financial assets are not reclassified subsequent to their initial recognition, except in the
period after the Fund changes its business model for managing financial assets.

v. Impairment of financial assets
Financial assets at amortised cost

Provision for non performing debt securities and other exposure is made in accordance with
the criteria specified in Circular No. 33 of 2012 dated 24 October 2012 issued by SECP.
However, the circular does not cover impairment requirements for government debt
securities. Based on the past performance management considers that there is no probability
of default as in any adverse situation State Bank of Pakistan has the right to discharge
government obligations by issuance of currency notes. The provisioning policy has been
duly formulated and approved by the Board of Directors of the Fund.

Regular way contracts

Regular purchases and sales of financial assets are recognised on the trade date - the date on
which the Fund commits to purchase or sell the asset.

Derecognition

Financial assets are derecognised when the rights to receive cash flows from the financial assets
have expired or have been transferred and where the Fund has transferred substantially all risks
and rewards of ownership.

Offsetting of financial instruments

Financial assets and financial liabilities are offset and the net amount reported in the Statement
of assets and liabilities when there is a legally enforceable right to set off the recognised amounts
and there is an intention to settle on a net basis, or to realise the assets and settle the liabilities
simultaneously.



4.3

4.4

4.5

4.6

Financial liabilities

Financial liabilities are recognised at the time when the Fund becomes a party to the contractual
provisions of the instruments. These are initially recognised at fair values and subsequently
stated at amortised cost. A financial liability is derecognised when the obligation under the
liability is discharged, cancelled or expires.

Unitholders' Fund

Unitholders' Fund representing the units issued by the Fund, is carried at the redemption amount
representing the investors’ right to a residual interest in the Fund’s assets.

Issuance and redemption of units

Units issued are recorded at the offer price, determined by the Management Company for the
applications received, by the distributors / Management Company during business hours, as of
the close of the previous day on which the applications were received. The offer price represents
the net assets value per unit as of the close of previous day plus the allowable sales load,
provision for transaction costs and any provision for duties and charges, if applicable.

Units redeemed are recorded at the redemption price, applicable to units as of the close of the
previous day. The redemption price represents the net assets value per unit as of the close of the
previous day on which the applications were received less any back-end load, any duties, taxes,
charges on redemption and any provision for transaction costs, if applicable.

Element of income

Element of Income represents the difference between net assets value on the issuance or
redemption date, as the case may be, of units and the Net asset Value (NAV) at the beginning of
the relevant accounting period.

Element of Income is a transaction of capital nature and the receipt and payment of element of
income is taken to unit holders' fund; however, to maintain same ex-dividend net asset value of
all units outstanding on accounting date, net element of income contributed on issue of units
lying in unit holders fund is refunded on units (refund of capital) in the same proportion as
dividend bears to accounting income available for distribution. As per guideline provided by
MUFAP (MUFAP Guidelines consented upon by SECP) the refund of capital is made in the
form of additional units at zero price.

MUFAP, in consultation with the SECP, has specified methodology for determination of income
paid on units redeemed (income already paid) during the year under which such income is paid
on gross element received and is calculated from the latest date at which the Fund achieved net
profitability during the year. The income already paid (Element of Income) on redemption of
units during the year are taken separately in statement of movement in unitholders' fund.



4.7

4.8

4.9

4.10

4.11

Provisions

Provisions are recognised when the Fund has a present legal or constructive obligation as a result
of past events, it is probable that an outflow of resources embodying economic benefits will be
required to settle the obligation and a reliable estimate of the amount of obligation can be made.
Provisions are reviewed at each balance sheet date and are adjusted to reflect the current best
estimate.

Net assets value per unit

The net assets value per unit as disclosed on the Statement of Assets and Liabilities is calculated
by dividing the net assets of the Fund by the number of units outstanding at the end of the year.

Taxation

The Fund is exempt from income tax under clause 99 of Part I of the Second Schedule to the
Income Tax Ordinance, 2001, subject to the condition that not less than ninety percent of its
accounting income for the year as reduced by capital gains, whether realised or unrealised, is
distributed among the unit holders. Provided that for the purpose of determining distribution of
at least ninety percent of its accounting income for the year, the income distributed through
bonus units shall not be taken into account.

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.

Revenue recognition

- Realised gains / (losses) arising on redemption and sale of units are included in the Income
Statement on the date at which the transaction takes place.

- Unrealised gains / (losses) arising on mark to market of units classified as 'at fair value
through profit or loss' are included in the Income Statement in the year in which they arise.

- Profit on saving accounts is recognised using effective yield method.

- Dividend income is recognised when the right to receive dividend is established i.e. on the
announcement by mutual fund declaring the dividend.

Zakat payable

Zakat payment is the responsibility of each unit holder. Nevertheless, the Fund follows the
provision of Zakat and Ushr Ordinance, 1980. Units held by individual resident Pakistani unit
holders are subject to Zakat at 2.5% of par value of unit under the said Ordinance, except those
exempted from Zakat. Zakat is deducted at source from dividend or from redemption proceeds, if
units are redeemed during the Zakat year before the payment of Zakat.



4.12

4.13

4.14

4.15

4.16

Expenses

All expenses including Management fee, Trustee fee and Securities and Exchange Commission
of Pakistan fee are recognised in the Income Statement on accrual basis.

Earnings per unit

Earnings per unit based on cumulative weighted average units for the period has not been
disclosed as in the opinion of the Management Company the determination of the same is not
practicable.

Distributions

Distributions declared subsequent to the year end reporting date are considered as non-adjusting
events and are recognised in the financial statements of the period in which such distributions are
declared. Based on MUFAP's guidelines (duly consented upon by SECP) distributions for the
year is deemed to comprise of the portion of amount of income already paid on units redeemed
and the amount of cash distribution for the year.

The distribution per unit is announced based on units that were held for the entire period. The
rate of distribution is adjusted with effect of refund of capital if any based on the period of
investment made during the year. Resultantly, the rate of distribution per unit may vary
depending on the period of investment.

Preliminary expenses and floatation cost

This represents expenses incurred on the formation of the Fund. As permitted in the Non-
Banking Finance Companies and Notified Entities Regulations, 2008, these expenses are being
amortised to the income statement over a period of two years (effective from 28 May 2018).
Refer note 8 also.

Other assets

Other assets are stated at cost less impairment losses, if any.



5.1

6.1

2022 2021
ATAPPP-II ATAPPP-III AIAPPP-IV ~ ATACTAP-XI Total AIAPPP-1I ATAPPP-III AIAPPP-IV AIA;;I‘ AP- Total
Note  mmmemmeememeeemeeee Rupees in '000 ----------------=-memme- Rupees in '000
BANK BALANCES
Saving accounts 5.1 1,688 1,430 1,034 5,017 9,169 1,688 1,430 1,960 83 5,161
These balances includes balance with United Bank Limited (holding company of the Management Company) of Rs. 4.154 million (2021: Rs. 5.078 million) carrying profit rate of 15.50% (2021: 6.5%) per annum.
INVESTMENTS
At fair value through profit or loss
Units of mutual funds 6.1 - - 45414 12,167 57,581 - - 102,235 41,343 143,578
Units of Mutual Funds
. Market value
As at July 1, Purchas.es Sold during the| As at June 30, Carrying value | Market value Market value as | as a percentage Market value
Name of Investee Funds made during as at June 30, | as at June 30, as a percentage
2021 year 2022 at 30 June 2021 | of total value of
the year 2022 2022 Investment of net assets
------------------------- Number of units Rupees in '000 %o
Held by AIAPPP - IV
Al-Ameen Islamic Dedicated Equity Fund - - - - - - - - -
Al-Ameen Islamic Sovereign Fund 1,009,264 34,132 595,863 447,533 45,334 45414 102,235 100.00% 103.23%
Investments as at June 30, 2022 1,009,264 34,132 595,863 447,533 45,334 45414 102,235 100.00% 103.23%
Held by AIACTAP - XI
Al-Ameen Islamic Dedicated Equity Fund 204,337 16,697 177,255 43,779 7,852 10,753 29,754 88.38% 67.59%
Al-Ameen Islamic Sovereign Fund 114,401 1,021 101,494 13,928 1,411 1,414 11,589 11.62% 8.89%
Investments as at June 30, 2022 318,738 17,718 278,749 57,707 9,263 12,167 41,343 100.00% 76.48%

All the plans will be primarily investing in the above funds.



6.2 Unrealized gain / (loss) on revaluation of investments classified 'at fair value through profit or

loss'
2022 2021
AIAPPP-II AIAPPP-III AIAPPP-IV | AIACTAP-XI Total AIAPPP-II AIAPPP-II AIAPPP-IV AIACTAP-XI Total
Note e Rupees in '000 Rupees in '000
Market value of investments 6.1 - - 45,414 12,167 57,581 102,235 41,343 143,578
Less: Carrying value of investments 6.1 - - (45,334) (9,263) (54,597) (102,263) (37,032) (139,295)
- 80 2,904 2,984 (28) 4311 4,283
7 PREPAYMENTS AND OTHER RECEIVABLES
2022 2021
AIAPPP-II AIAPPP-III || AIAPPP-IV || AIACTAP-XI Total AIAPPP-II AIAPPP-III | AIAPPP-IV || AIACTAP-XI Total
Rupees in '000 Rupees in'000
Recievable From Management Company - - 29 1,403 1,695 - 204 204
Others - - 96 1 97 97 - 97
388 1,404 1,792 97 204 301
8 PRELIMINARY EXPENSES AND FLOATATION COST
2022 2021
AIAPPP-II AIAPPP-II || AIAPPP-IV | AIACTAP-XI| Total AIAPPP-II AIAPPP-II || AIAPPP-IV || AIACTAP-XI Total
Note e Rupees in 000 Rupees in '000

Opening balance
Less: Amortised during the year/ period

191
191)

191

Closing balance

(191)

8.1 As per the offering documents all preliminary and floatation expenses of the Fund including
expenses incurred in connection with the establishment and authorization of the Fund, including
execution and registration of the Constitutive Documents, issue, legal costs, printing, circulation
and publication of the Offering Document, and all expenses incurred for announcing the Fund and
other expenses during and up to the Initial Offering Period (IOP), shall be borne and reimbursed by
the Fund to the Management Company subject to the audit of expenses. Such formation cost shall
be amortised over a period of not less than two years effective from May 28, 2018. Deferred
formation cost shall be borne by the Fund and amortised within the maturity of fund which is 30

months.

9 PAYABLE TO THE MANAGEMENT COMPANY

2022 2021
AIAPPP-Il | AIAPPP-II | AIAPPP-IV || AIACTAP-XIf|  Total AIAPPP-II || AIAPPP-II | AIAPPP-IV || AIACTAP-XI||  Total
Note = e——— Rupees in'000 ——————  — Rupees in '000 ———————

Payable against allocation of expenses

relating to the Fund 9.1 - - 10 3 13 59 23 82
Shariah advisory fee 92 - - 120 120 240 34 34 68
Sales load payable - - 1 - 1 1 1
Other payable - - 5 5 5 5

136 123

259

%

5

156




9.1

9.2

10

10.1

10.2

11

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 & valuation services
respectively, provided that total expense ratio remains within the allowed limit. The Management
Company is charging 0.1% of average daily 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. 0.494 million (2021: Rs. 0.407 million) as shariah advisory fee.

PAYABLE TO CENTRAL DEPOSITORY COMPANYOF PAKISTAN LIMITED -
TRUSTEE

2022 2021

AIAPPP-II | AIAPPP-II || AIAPPP-IV | AIACTAP-XI Total AIAPPP-II || AIAPPP-I || AIAPPP-IV (| AIACTAP-XI||  Total

Note e Rupees in '000 ~———————ro e Rupees in '000 ~———————

Trustee remuneration 10.1 - - 3 1 4 - - 6 3 9
Sindh Sales Tax on Trustee remuneration 102 - - - - - - - 1 - 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 01, 2019 where by the revised tariff is 0.070% per annum of average daily net assets.

The Sindh Provincial Government has levied Sindh Sales Tax at the rate of 13% on the
remuneration of Trustee through Sindh Sales Tax on Services Act, 2011, effective from July 01,
2016.

PAYABLE TO SECURITIES AND EXCHANGE COMMISSION OF PAKISTAN

2022 2021

AIAPPP-II AIAPPP-III AIAPPP-IV || AIACTAP-XI Total AIAPPP-I AIAPPP-III AIAPPP-IV AIACTAP-XI Total

———————————— Rupees in 000 —————————— ——————————— Rupees in '000 ————————————

Annual fee payable 111 - - 18 8 26 - - 27 9 36

In accordance with the SRO 685(1)/2019 the Fund is required to pay annual fee to Securities and
Exchange Commission of Pakistan an amount equal to 0.02% of average daily net assets.
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12.1

12.2

ACCRUED EXPENSES AND OTHER LIABILITIES

2022 2021

AIAPPP-II AIAPPP-II | AIAPPP-IV | AIACTAP-XI Total AIAPPP-II AIAPPP-III [ AIAPPP-IV (| AIACTAP-XI Total

Note = @ @—————— Rupees in '000 ———————m—mmm— e Rupees in '000 ——————m —

Provision for Sindh Workers'

Welfare Fund 12.1 964 1,217 - - 2,181 964 1,217 640 314 3,135
Auditors' remuneration payable 13 63 44 104 102 313 63 44 45 43 195
Sales load payable - - 302 203 505 - - 302 203 505
Other payables 122 661 169 2293 2,406 5,529 661 169 1,988 109 2,927

1,688 1.430 2.699 2,711 8.528 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.

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 SWWF recognized in the financial
statements of the Fund amounting to Rs. 0.640 million in ATAPPP-IV and 0.314 million in
AIACTAP-XI, for the period from December 18, 2018 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.

This represents accrued liabilities of AIAPPP - IT and AIAPPP - III matured on November 30, 2020
and March 24, 2021, respectively. The accrued liabilities include provision in respect of various
contingencies which if not materialize will be reversed and the amounts will be refunded to the
unitholders.
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AUDITORS' REMUNERATION

r
2022 2021

AIAPPP-II AIAPPP-III AIAPPP-IV || AIACTAP-XI Total AIAPPP-II AIAPPP-TI AIAPPP-IV (| AIACTAP-XI Total

Note Rupees in '000 ---———-—ee——— Rupees in '000

Annual audit fee - - 72 72 143 23 57 62 62 204
Fee for half yearly review - - 36 36 72 8 18 21 21 68
Review of the CCG and other certification - - 68 68 135 7 17 19 19 62
Out of pocket expenses - - 29 29 58 6 13 13 13 45
Sales Tax - - 16 16 33 3 8 9 9 29

TAXATION

The Fund's income is exempt from Income Tax as per clause (99) of part I 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 amongst the unit holders. Provided that for the purpose of determining distribution of at
least 90% of accounting income, the income distributed through bonus shares, units or certificates
as the case may be, shall not be taken into account. Furthermore, as per regulation 63 of the Non-
Banking Finance Companies and Notified Entities Regulations, 2008, the Fund is required to
distribute 90% of the net accounting income other than capital gains to the unit holders.

EARNINGS PER UNIT

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

TOTAL EXPENSE RATIO

The Securities and Exchange Commission of Pakistan (SECP) vide directive no.
SCD/PRDD/Direction/18/2016 dated July 20, 2016, requires that Collective Investment Scheme
(CIS) shall disclose Total Expense Ratio (TER) in the periodic financial statements of CIS / the
Fund. The total expense ratio shall be capped up to 2.5% in case management fee is charged and up
to 0.5% incase no management fee is charged.

r

2022 " 2021

AIAPPP-Il || AIAPPP-I || AIAPPP-IV || AIACTAP-XI|| AIAPPP-Il || AIAPPP-II || AIAPPP-IV || AIACTAP-XI

Note (%) (%)
Total expense ratio 16.1 - - 051 051 0.15 029 0.61 0.9
Government levy and SECP fee - - 0.03 0.03 0.01 0.12 0.18 0.52

16.1 During the year, the Management Company has agreed to reimburse expense amounting to Rs.

1.491 million (2021: 0.204 million) to ensure that Total expense ratio is within the limit prescribed.
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18.1

CONTINGENCIES AND COMMITMENTS
There were no contingencies and commitments as at June 30, 2022 (2021: Nil).

NUMBER OF UNITS IN ISSUE

i 2022 " 2021

AIAPPP-II AIAPPP-II || AIAPPP-IV | AIACTAP-XI|| AIAPPP-II AIAPPP-I AIAPPP-IV || AIACTAP-XI

————————————— Rupees in '000 Rupees in '000 -————-——mmermee
Total units in issue at the beginning
of the period / year - - 840,694 300,703 4,750,697 5,711,578 1,333,873 406,776
Units issued during the period / year - - 22,615 202,216 - 495 4,950 19,401
Units redeemed during the period / year - - (500,062) (391,980) (4,750,697 (5,712,073) (498,129) (125,474
Total units in issue at the end of the year - - 363,247 110.939 - - 840,694 300,703

The Management Company has declared interim distribution for AIAPPP-IV and AIACTAP-XI of
Rs. 9.5616 and Rs. 178.644 per unit on June 24, 2022 (2021: nil).



19 RECONCILIATION OF LIABILITIES ARISING OUT OF FINANCING ACTIVITIES

2022 2021
AIAPPP - 11
Receivable Payable against Total Receivable Payable against Total
against sale of redemption of against sale of redemption of
units units units units
(Rupees in '000)

Opening balance - - - - - _
Receivable against issuance of units - - - - - -
Payable against redemption of units - - - - 511,439 511,439

- - - - 511,439 511,439
Amount received on issuance of units - - - - - -
Amount paid on redemption of units - - - - (511,439) (511,439)
- - - - (511,439) (511,439)
Closing balance - - - - - -
2022 2021
ATAPPP - 111
Receivable Payable against Total Receivable Payable against Total
against sale of redemption of against sale of  redemption of
units units units units
(Rupees in '000)

Opening balance - - - - - -
Receivable against issuance of units - - - 52 - 52
Payable against redemption of units - - - - 628,465 628,465

- - - 52 628,465 628,517
Amount received on issuance of units - - - (52) - (52)
Amount paid on redemption of units - - - - (628,465) (628,465)

- - - (52) (628,465) (628,517)

Closing balance -




Opening balance
Receivable against issuance of units

Payable against redemption of units

Amount received on issuance of units
Amount paid on redemption of units

Closing balance

Opening balance

Receivable against issuance of units

Payable against redemption of units

Amount received on issuance of units

Amount paid on redemption of units

Closing balance

2022 2021
ATAPPP -1V
Receivable Payable against Total Receivable Payable against Total
against sale of redemption of against sale of redemption of
units units units units
(Rupees in '000)
2,722 - 2,722 567 - 567
- (63,679) (63,679) - 58,836 58,836
2,722 (63,679) (60,957) 567 58,836 59,403
(2,722) - (2,722) (567) - (567)
- 63,679 63,679 - (58,836) (58,836)
(2,722) 63,679 60,957 (567) (58,836) (59,403)
2022 2021
ATACTAP - XI
Receivable Payable against Total Receivable Payable against Total
against sale of redemption of against sale of  redemption of
units units units units
(Rupees in '000)
65,116 - 65,116 2,267 - 2,267
- (138,696) (138,696) - 15,882 15,882
65,116 (138,696) (73,580) 2,267 15,882 18,149
(65,116) - (65,116) (2,267) - (2,267)
- 138,696 138,696 - (15,882) (15,882)
(65,116) 138,696 73,580 (2,267) (15,882) (18,149)




TRANSACTIONS AND BALANCES WITH RELATED PARTIES

Connected persons / related parties comprise of United Bank Limited (Holding Company of Management Company), UBL Fund M Limited (M 1t Company), Al - Ameen Islamic 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 year end are as follows:

2022 2021
Management Trustee Funds under Associated Directors and  Other connected Management Trustee Funds under Associated Directors and  Other connected
Company common companies key executives persons / related Company common companies key executives persons / related
management parties management parties

Transactions during the year
(Rupees in '000)

AIAPPP-II

Dividend income - - - - - - - - - - - -
Profit on saving account - - - - - - - - - 241 - -
Remuneration - - - - - - - 133 - - - -
Sales tax on remuneration - - - - - - - 17 - - - -
Purchase of Collective Investment Scheme

units at cost - - - - - - - - - - - -
Sale of Collective Investment Scheme

units at cost - - - - - - - - 502,952 - - -
Allocation of expenses relating to the Fund - - - - - - 189 - - - - -
Shariah advisory fee - - - - - - 36 - - - - -
Bank charges - - - - - - - - - 3 - -

Bal held
(Rupees in '000)

Investment in Collective Investment

Scheme (units in '000) - - - - - - - - - - - -
Investment in Collective Investment

Scheme (Rupees in '000) - - - - - - - - - - - -
Bank balance* - - - 1,688 - - - - - 1,688 - -
Profit receivable - - - - - - - - - - - -
Remuneration payable** - - - - - - - - - - - -

Allocation of expenses relating to the Fund - - - - - - 1 - - - - -

Shariah advisory fee - - - - - - 126 - - - - -

Conversion charges and other payables - - - - - - 5,533 - - - - -
* These carry profit rate of 15.50% per annum. * These carry profit rate of 15.50% per annum.

** This balance is inclusive of Sindh Sales Tax. ** This balance is inclusive of Sindh Sales Tax.



2022 2021

Management Trustee Funds under Associated Directors and  Other connected Management Trustee Funds under Associated Directors and  Other connected
Company common companies key executives persons / related Company common companies key executives persons / related
management parties management parties

Transactions during the year
(Rupees in '000)

AIAPPP-III

Units Issued - - - - - - - - - - - -
Units Redeemed - - - - - - - - - - - -
Dividend income - - - - - - - - - - - -
Profit on saving account - - - - - - - - - 62 - -
Remuneration - - - - - - - 280 - - - -
Sales tax on remuneration - - - - - - - 36 - - - -
Purchase of Collective Investment Scheme

units at cost - - - - - - - - 74,978 - - -
Sale of Collective Investment Scheme

units at cost - - - - - - - - 678,540 - - -
Allocation of expenses relating to the Fund - - - - - - 400 - -
Shariah advisory fee - - - - - - 81 - - - - -
Bank charges - - - - - - - - - 7 - -

Bal. held
(Rupees in '000)

Units held (units in '000) - - - - -
Units held (Rupees in '000) - - - - - - - - - - - -
Investment in Collective Investment

Scheme (units in '000) - - - - - - - - - - - N
Investment in Collective Investment

Scheme (Rupees in '000) - - - -
Bank balance* - - - 1,430 - - - - - 1,430 - -
Profit receivable - - - - - - - - - - - -
Remuneration payable** - - - - - - - - - - - -

Allocation of expenses relating to the Fund - - - - - - 111 - - - - -
Shariah advisory fee - - - - - - 171 - - - - -

Conversion and Other payables - - - - - - 6,124 - - - - -
Sales load payable - - - - - - -

* These carry profit rate of 15.50% per annum. * These carry profit ranges from 6 to 6.5% per annum.
** This balance is inclusive of Sindh Sales Tax. ** This balance is inclusive of Sindh Sales Tax.



2022 2021

Management Trustee Funds under Associated Directors and  Other connected Management Trustee Funds under Associated Directors and  Other connected
Company common companies key executives persons / related Company common companies key executives persons / related
management parties management parties

Transactions during the year
(Rupees in '000)

AIAPPP-IV

Units issued - - -
Dividend income - - 3,457 - - - - - - -
Profit on saving account 49 110
Remuneration - 56 - - - - - 95 - - - -
Sales tax on remuneration - 7 - - - - - 12 - - - -
Purchase of Collective Investment Scheme

units at cost - - 3,457 - - - - - 137,920 - - -
Sale of Collective Investment Scheme

units at cost - -
Allocation of expenses relating to the Fund [€))] - - - - - 136 - - - - -
Shariah advisory fee 247 - - - - - 145 - - - - -
Dividend paid - - - - - 746 - - - - - -
Bank charges - - - 1 - - - - - 1 - -

Bal held
(Rupees in '000)

Units held (units in '000) - - - - - 83 - - - - - 291
Units held (Rupees in '000) - - - - - 10,036 - - - - - 35,026
Investment in Collective Investment

Scheme (units in '000) - - 448 - - - - - 1,009 - - -
Investment in Collective Investment

Scheme (Rupees in '000) - - 45,414 - - - - - 102,235 - - -
Bank balance* - - - 1,034 - - - - - 1,960 - -
Profit receivable - - - 12 - - - - - 4 - -
Remuneration payable** - 3 - - - - - 7 - - - -
Allocation of expenses relating to the Fund 10 - - - - - 59 - - - - -
Shariah advisory fee 120 - - - - - 34 - - - - -

Conversion charges and other payables 5 - - - - - 6 - - - - -
Sales load payable 1 - - - - - - - - 302 - -
Reimbursement from Management Company 292 - - - - - - - -
* These carry profit ranges from 15.50% per annum. * These carry profit ranges from 6 to 6.5% per annum.
** This balance is inclusive of Sindh Sales Tax. ** This balance is inclusive of Sindh Sales Tax.



2022 2021
Management Trustee Funds under Associated Directors and  Other connected Management Trustee Funds under Associated Directors and  Other connected
Company common companies key executives persons / related Company common companies key executives persons / related
management parties management parties

Tr i during the year
(Rupees in '000)

AIACTAP-XI

Units issued - - - - - 6,079 - - - - - -
Dividend income - - 4,012 - - - - - - - - -
Profit on saving account - - - 22 - - - - - - - -
Remuneration - 24 - - - - - 33 - - - -
Sales tax on remuneration - 3 - - - - - 4 - - - -
Purchase of Collective Investment Scheme

units at cost - - 4,012 - - - - - 41,379 - - -
Sale of Collective Investment Scheme

units at cost - - 36,092 - - - - - 47,515 - - -
Allocation of expenses relating to the Fund (261) - - - - - 47 - - - - -
Shariah advisory fee 247 - - - - - 145 - - - - -
Reimbursement from Management Company 170 - - - - - 204 - - - - -
Dividend paid - - - - - 8,109 - - - - - -
Bank charges - - - - - - - - - - - -

Bal held
(Rupees in '000)

Units held (units in '000) - - - - - 90 - - - - - 195
Units held (Rupees in '000) - - - - - 12,920 - - - - - 26,518
Investment in Collective Investment

Scheme (units in '000) - - 58 - - - - - 319 - - -
Investment in Collective Investment

Scheme (Rupees in '000) - - 12,167 - - - - - 41,343 - - -
Remuneration payable* - 1 - - - - - 3 - - - -
Allocation of expenses relating to the Fund 3 - - - - - 23 - - - - -
Shariah advisory fee 120 - - - - - 34 - - - - -
Receivable from Management Company 1,403 - - - - - 204 - - - - -
Sales load payable -

* This balance is inclusive of Sindh Sales Tax.
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FINANCIAL INSTRUMENTS BY CATEGORY

AIAPPP-II

Financial Assets
Bank Balances

Financial Liabilities
Accrued expenses and other payables

AIAPPP-III

Financial Assets
Bank Balances

Financial Liabilities
Accrued expenses and other payables

2022 2021
At Amortised At fair value At fair value Total At Amortised At fair value At fair value Total
cost through other through cost through other through
comprehensive  profit or loss comprehensive  profit or loss
income income
(Rupees in '000) (Rupees in '000)

1,688 - - 1,688 1,688 - - 1,688
1,688 - - 1,688 1,688 - - 1,688

At Amortised Total At Amortised Total

cost cost
-------------- (Rupees in '000) -------- -=---------—-----(Rupees in '000) ------
505 505 505 505
505 505 505 505
2022 2021
At Amortised At fair value At fair value Total At Amortised At fair value At fair value Total
cost through other through cost through other through
comprehensive  profit or loss comprehensive  profit or loss
income income
(Rupees in '000) (Rupees in '000)

1,430 - - 1,430 1,430 - - 1,430
1,430 - - 1,430 1,430 - - 1,430

At Amortised Total At Amortised Total

cost cost
-------------- (Rupees in '000) --------- +=------------(Rupees in '000) ---------

213 213 213 213
213 213 213 213




AIAPPP-1V

Financial Assets
Bank Balances
Investments
Profits Receivable
Other receivables

Financial Liabilities
Payable to the Management Company
Payable to the Central Depository Company of Pakistan Limited-Trustee
Accrued expenses and other payables

ATACTAP-XI

Financial Assets
Bank Balances
Investments
Profits Receivable

Other receivables

Financial Liabilities
Payable to the Management Company
Payable to the Central Depository Company of Pakistan Limited-Trustee
Accrued expenses and other payables

2022 2021
At Amortised At fair value At fair value Total At Amortised At fair value At fair value Total
cost through other through cost through other through
comprehensive  profit or loss comprehensive  profit or loss
income income
(Rupees in '000) (Rupees in '000)

1,034 - - 1,034 1,960 - - 1,960
- - 45,414 45,414 - - 102,235 102,235
12 - - 12 4 - - 4
388 - - 388 97 - - 97
1,434 - 45,414 46,848 2,061 - 102,235 104,296

At Amortised Total At Amortised Total

cost cost
-------------- (Rupees in '000) --------- +---------—--—--(Rupees in '000) --------
136 136 99 99
3 3 7 7
523 523 2,112 2,112
662 662 2,218 2,218
2022 2021
At Amortised At fair value At fair value Total At Amortised At fair value At fair value Total
cost through other through cost through other through
comprehensive  profit or loss comprehensive  profit or loss
income income
(Rupees in '000) (Rupees in '000)

5,017 - - 5,017 83 - - 83
- - 12,167 12,167 - - 41,343 41,343
143 - - 143 2 - - 2
1,404 - - 1,404 204 - - 204
6,564 - 12,167 18,731 289 - 41,343 41,632

At Amortised Total At Amortised Total

cost cost

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

123 123

1 1
343 343
467 467

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

57 57
3 3
294 294

354 354
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FAIR VALUES 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 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.

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.

The Fund’s accounting policy on fair value measurements of investments is discussed in note 4.2 to these financial statements.

The Fund measures fair values using the following fair value hierarchy that reflects the significance of the inputs used in making the measurements:

Level 1: Fair value measurements using quoted price (unadjusted) in an active market for identical assets or liabilities traded.

Level 2: Fair value measurements using inputs other than quoted prices included within level 1 that are observable for the asset or liability, either directly (i.e. as prices) or indirectly (i.e. derived from prices).
Level 3: Fair value measurement using inputs for the asset or liability that are not based on observable market data (i.e. unobservable inputs).

The table below analyses financial instruments measured at fair value at the end of the year by the level in the fair value hierarchy into which the fair value measurement is categorised.

On-balance sheet financial instruments 2022
Al-Ameen Islamic Active Principal Preservation Plan —I1
Carrying amount Fair value
Mandatorily At  Designated as at Fair value Amortised cost Total Level 1 Level 2 Level 3 Total
fair value through fair value through through other
profit or loss profit or loss comprehensive
income
Note (Rupees in '000)
Financial assets not measured at fair value 221
Bank balances - - - 1,688 1,688
- - - 1,688 1,688
Financial liabilities not measured at fair value 22.1
Accrued expenses and other payables - - - 505 505




On-balance sheet financial instruments

Financial assets not measured at fair value
Bank balances

Financial liabilities not measured at fair value
Accrued expenses and other payables

On-balance sheet financial instruments

Financial assets not measured at fair value
Bank balances

Financial liabilities not measured at fair value
Accrued expenses and other payables

On-balance sheet financial instruments

Financial assets not measured at fair value
- Bank balances

Financial liabilities not measured at fair value
Accrued expenses and other payables

2021
Al-Ameen Islamic Active Principal Preservation Plan — 11
Carrying amount Fair value
Mandatorily At  Designated as at Fair value Level 1 Level 2 Level 3 Total
fair value through fair value through through other Amortised cost Total
profit or loss profit or loss comprehensive
income
Note (Rupees in '000)
22.1
- - - 1,688 1,688
- - - 1,688 1,688
22.1
- - - 505 505
- - - 505 505
2022
Al-Ameen Islamic Active Principal Preservation Plan — I11
Carrying amount Fair value
Mandatorily At  Designated as at Fair value Level 1 Level 2 Level 3 Total
fair value through fair value through through other
profit or loss profit or loss comprehensive Amortised cost Total
income
Note (Rupees in '000)
22.1
- - - 1,430 1,430
- - - 1,430 1,430
22.1
- - - 213 213
- - - 213 213
2021
Al-Ameen Islamic Active Principal Preservation Plan — I11
Carrying amount Fair value
Mandatorily at Designated as at Fair value Level 1 Level 2 Level 3 Total
fair value through fair value through through other Amortized cost Total
profit or loss profit or loss comprehensive
income
Note (Rupees in '000)
22.1
- - - 1,430 1,430
- - - 1,430 1,430
22.1
- - - 213 213

- - - 213 213




On-balance sheet financial instruments 2022
Al-Ameen Islamic Active Principal Preservation Plan — IV

Carrying amount Fair value
Mandatorily At  Designated as at Fair value Level 1 Level 2 Level 3 Total
fair value through fair value through through other .
profit or loss profit or loss comprehensive Amortised cost Total
income
Note (Rupees in '000)
Financial assets measured at fair value
Investments 45,414 - - - 45,414 45,414 - 45,414
Financial assets not measured at fair value 22.1
Bank balances - - - 1,034 1,034
Profits receivable - - - 12 12
Other receivables - - - 388 388
- - - 1,434 1,434
Financial liabilities not measured at fair value 22.1
Payable to the Management Company - - - 136 136
Payable to Central Depository
Company of Pakistan Limited - Trustee - - - 3 3
Accrued expenses and other payables - - - 523 523
- - - 662 662
On-balance sheet financial instruments 2021
Al-Ameen Islamic Active Principal Preservation Plan — IV
Carrying amount Fair value
Mandatorily at  Designated as at Fair value Level 1 Level 2 Level 3 Total
fair value through fair value through through other Amortised cost Total
profit or loss profit or loss comprehensive
income
Note (Rupees in '000)
Financial assets measured at fair value
Investments 12,167 - - - 102,235 102,235 - 102,235
Financial assets not measured at fair value 22.1
Bank balances - - - 1,960 1,960
Profits receivable - - - 4 4
Other receivables - - - 97 97
- - - 2,061 2,061
Financial liabilities not measured at fair value 22.1
Payable to the Management Company - - - 99 99
Payable to Central Depository
Company of Pakistan Limited - Trustee - - - 7 7
Accrued expenses and other payables - - - 2,112 2,112

- - - 2,218 2,218




On-balance sheet financial instruments 2022
Al-Ameen Islamic Active Asset Allocation Plan — XI

Carrying amount Fair value

Mandatorily at  Designated as at Fair value Level 1 Level 2 Level 3 Total
fair value through fair value through through oth.er Amortised cost Total
profit or loss profit or loss comprehensive
income
Note (Rupees in '000)
Financial assets measured at fair value
Investments 12,167 - - - 12,167 12,167 - - 12,167
Financial assets not measured at fair value 22.1
Bank balances - - - 5,017 5,017
Profits receivable - - - 143 143
Other receivables - - - 1,404 1,404
- - - 6,564 6,564
Financial liabilities not measured at fair value 22.1
Payable to the Management Company - - - 123 123
Payable to Central Depository
Company of Pakistan Limited - Trustee - - - 1 1
Accrued expenses and other payables - - - 343 343
- - - 467 467
On-balance sheet financial instruments 2021

Al-Ameen Islamic Active Asset Allocation Plan — X1

Carrying amount Fair value
Mandatorily at  Designated as at Fair value Level 1 Level 2 Level 3 Total
fair value through fair value through through other Amortised cost Total
profit or loss profit or loss comprehensive
income
Note (Rupees in '000)
Financial assets measured at fair value
Investments 41,343 - - - 41,343 41,343 - - 41,343
Financial assets not measured at fair value 22.1
Bank balances - - - 83 83
Profits receivable - - - 2 2
Other receivables - - - 204 204
- - - 289 289
Financial liabilities not measured at fair value 22.1
Payable to the Management Company - - - 57 57
Payable to Central Depository
Company of Pakistan Limited - Trustec - - - 3 3
Accrued expenses and other payables - - - 294 294
- - - 354 354

The Fund has not disclosed the fair values for these financial assets and financial liabilities, as these are either short term in nature or reprice periodically. Therefore, their carrying amounts are reasonable approximation of fair value.

Net assets attributable to unitholders. The Fund routinely redeems and issues the units at the amount equal to the proportionate share of net assets of the Fund at the time of redemption, calculated on a basis consistent with that used in these financial
statements. Accordingly, the carrying amount of net assets attributable to unitholders approximates their fair value. The units are categorized into Level 2 of the fair value hierarchy.
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23.1

FINANCIAL RISK MANAGEMENT

The Fund’s objective in managing risks is the creation and protection of Unit holders’ value. Risk is inherent in the Fund’s activities, but it is managed through monitoring and controlling activities which are
primarily set up to be performed based on limits established by the Management Company, Fund's constitutive documents and the regulations and directives of the SECP. These limits reflect the business strategy
and market environment of the Fund as well as the level of the risk that Fund is willing to accept. The Board of Directors of the Management Company supervises the overall risk management approach within the
Fund. The Fund is exposed to credit risk, liquidity risk and market risk arising from the financial instruments it holds

Credit Risk

Credit risk is the risk of financial loss to the Fund if a customer or counterparty to a financial instrument fails to meet its contractual obligations, and arises principally from bank balances.

The carrying amount of financial assets represents the maximum credit exposure.

Credit risk is managed and controlled by the Management Company of the Fund in the following manner:

- Where the investment committee makes an investment decision, the rating and credit worthiness of the issuer is taken into account along with the financial background so as to minimise the risk of default.

- Analysing credit ratings and obtaining adequate collaterals wherever appropriate / relevant.
- The risk of counterparty exposure due to failed trades causing a loss to the Fund is mitigated by a periodic review of the credit ratings and financial statements on a regular basis.

- Cash is held only with reputable banks with high quality external credit enhancements.
The table below analyses the Fund's maximum exposure to credit risk:

2022
Rating Agency Rating AIAPPP - 11 AIAPPP - 111 AIAPPP -1V AIACTAP-XI Total

Bank balances by rating category (Rupees in '000)
United Bank Limited VIS AAA 1,688 1,430 1,034 2 4,154
Soneri Bank Limited PACRA AA- - - - 5,015 5,015
1,688 1,430 1,034 5,017 9,169
Profit receivable - - 12 143 155
Other receivables - - 388 1,404 1,792

Credit risk arising on financial assets is monitored through a regular analysis of financial position of brokers and other parties. Further, all transactions in securities are executed through approved brokers, thus the
risk of default is considered to be minimal. For Debt instruments settlement, Delivery versus Payment (DvP) mechanism applied by Trustee of the Fund minimize the credit risk. In accordance with the risk
management policy of the Fund, the Investment Committee monitors the credit position on a daily basis which is reviewed by the Board of Directors of the Management Company on a quarterly basis.

All deposits with Banks are highly rated and risk of default is considered minimal. Further, investment in government securities is not exposed to credit risk.



23.2

Concentration of credit risk exists when changes in economic or industry factors affect the group of counterparties whose aggregate credit exposure is significant in relation to the Fund’s total credit exposure. The
Fund’s portfolio of financial assets is broadly diversified and transactions are entered into with diverse credit worthy counterparties, thereby mitigating any significant concentration of credit risk.

The Fund’s activities may give rise to settlement risk. ‘Settlement risk’ is the risk of loss due to the failure of an entity to honour its obligations to deliver cash, securities or other assets as contractually agreed.

For the majority of transactions, the Fund mitigates this risk by conducting settlements through a broker to ensure that a trade is settled only when both parties have fulfilled their contractual settlement obligations.

Liquidity risk

‘Liquidity risk”’ is the risk that the Fund will encounter difficulty in meeting the obligations associated with its financial liabilities that are settled by delivering cash or another financial asset. The Fund’s offering
document provides for the daily The Fund's approach to managing liquidity is to ensure, as far as possible, that it will have sufficient liquidity to meet its liabilities when they are due, under both normal and
stressed conditions, without incurring unacceptable losses or risking damage to the Fund's reputation

The Fund aims to maintain the level of cash and cash equivalents and other highly marketable securities at an amount in excess of expected cash outflows on financial liabilities. The Fund is exposed to cash
'redemptions of its units on a regular basis. Units are redeemable at the holder’s option based on the Fund’s net asset value per unit at the time of redemption calculated in accordance with the Fund’s constitutive
document and guidelines laid down by Securities and Exchange Commission of Pakistan (SECP).

In accordance with the risk management policy of the Fund, the Fund manager monitors the liquidity position on a daily basis, which is reviewed by the Board of Directors of the Management Company on a
quarterly basis.

The Fund invests primarily in open end mutual funds, which under normal market conditions are readily convertible to cash. As a result, the Fund may be able to liquidate quickly its investments in these
instruments at an amount close to their fair value to meet its liquidity requirement



Financial Liabilities

Accrued expenses and other payables
Total Liabilities
Unit holder's fund

Financial Liabilities

Accrued expenses and other payables
Total Liabilities
Unit holder's fund

Financial Liabilities
Payable to Management Company
Payable to Central Depository Company of Pakistan Limited - Trustee
Accrued expenses and other payables

Total Liabilities

Unit holder's fund

Financial Liabilities
Payable to Management Company
Payable to Central Depository Company of Pakistan Limited - Trustee
Accrued expenses and other payables

Total Liabilities

Unit holder's fund

2022 2021
Al-Ameen Islamic Active Principal Preservation Plan — IT Al-Ameen Islamic Active Principal Preservation Plan — 11
Maturity Up to More than one Total Maturity Up to More than one Total
Three Six One year Three Six One year
months months year months months year
(Rupees in '000) (Rupees in '000)
505 - - - 505 505 - - - 505
505 - - - 505 505 - - - 505
2022 2021
Al-Ameen Islamic Active Principal Preservation Plan — I11 Al-Ameen Islamic Active Principal Preservation Plan — I11
Maturity Up to More than one Maturity Up to More than one
Three Six One year Total Three Six One year Total
months months year months months year

(Rupees in '000)

213 - - - 213

(Rupees in '000)

213 - - - 213

213 - - - 213

213 - - - 213

2022

2021

Al-Ameen Islamic Active Principal Preservation Plan — IV

Al-Ameen Islamic Active Principal Preservation Plan — IV

Maturity Up to More than one

Three Six One year Total
months months year

Maturity Up to More than one

Three Six One year Total
months months year

(Rupees in '000)

(Rupees in '000)

136 - - - 136 99 - - - 99

3 - - - 3 7 - - - 7

523 - - - 523 2,112 - - - 2,112

662 - - - 662 2,218 - - - 2,218

43,994 - - - 43,994 101,188 - - - 101,188
2022 2021

Al-Ameen Islamic Active Asset Allocation Plan — XI

Al-Ameen Islamic Active Asset Allocation Plan — XI

Maturity Up to More than one

Three Six One year Total
months months year

Maturity Up to More than one

Three Six One year Total
months months year

(Rupees in '000)

(Rupees in '000)

123 - - - 123 57 - - - 57
1 - - - 1 3 - - - 3

343 - - - 343 294 - - - 294
467 - - - 467 354 - - - 354
15,909 - - - 15,909 43,074 - - - 43,074




Market risk

Market risk is the risk that changes in market prices - such as foreign exchange rates, interest rates and equity prices - will affect the fund’s income or the value of its holdings of financial instruments, market variables such as interest rates, foreign exchange
rates and debt security prices.

The Fund manages market risk by monitoring exposure on marketable securities by following the internal risk management policies and investment guidelines approved by the Investment Committee and regulations laid down by the Securities and Exchange
Commission of Pakistan. The maximum risk resulting from financial instruments equals their fair values.

i)  Profit rate risk

Profit rate risk is the risk that the fair value or future cash flows of financial instruments will fluctuate due to changes in the market interest rates. The Fund's profit rate risk is monitored on a quarterly basis by the board of directors. Since the Fund does not
have investments in fixed rate security, therefore it is not exposed to profit rate fair value risk. As of June 30, 2022, the Fund is only exposed to profit rate cash flow risk.

As at June 30, 2022, the balances that may be exposed to profit rate risk are as follows:
2022 2021

AIAPPP -1I  AIAPPP-III  AIAPPP-1IV AIACTAP-XI Total AIAPPP -1I  AIAPPP-III  AIAPPP-1IV AIACTAP-XI Total
(Rupees in '000)

Variable rate instruments
Bank balances 1,688 1,430 1,034 5,017 9,169 1,688 1,430 1,960 83 5,161

Cash flow sensitivity analysis for variable rate instruments

A change of 100 basis points in interest rates at the year end would have increased / (decreased) the net assets and net income by Rs. 0.017 million, 0.014 million, 0.010 million and 0.050 million of AIAPPP-II, AIAPPP-III, AIAPPP-IV and AIACTAP-XI
respectively. (2021: Rs. 0.017 million, 0.014 million, 0.020 million and 0.001 million of AIAPPP-II, AIAPPP-III, AIAPPP-IV and AIACTAP-XI respectively).

2022 2021
Exposed to yield / interest rate risk Exposed to yield / interest rate risk
Yield / More Not exposed to Yield / More Not exposed to
Interest rate Up to than three More yield / interest Total Interest rate Up to than three More yield / interest Total
three than . three than .
months and up rate risk months and up rate risk
AIAPPP-I1 months one year months one year
to one year to one year
On-bal. sheet fi ial instr % e (Rupees in '000) ----------=-mmmmmmmmemmeee %o e (Rupees in '000) ----------=-mmmmmmmmmmmeeee
Financial assets
Bank balances 10.75 - 15.50 1,688 - - - 1,688 6-6.5 1,688 - - - 1,688
1,688 - - - 1,688 1,688 - - - 1,688
Financial liabilities
Accrued expenses and other payables - - - 505 505 - - - 505 505
- - - 505 505 - - - 505 505
On-balance sheet gap 1,688 - - (505) 1,183 1,688 - - (505) 1,183

Off-bal sheet fi ial instr

Off-balance sheet gap - - - - - - - - - -




AIAPPP-1II

On-bal sheet fi ial instr

Financial assets
Bank balances

Financial liabilities
Accrued expenses and other payables

On-balance sheet gap

Off-balance sheet financial instruments
Off-balance sheet gap

AIAPPP-1V

On-bal sheet fi ial instr

Financial assets
Bank balances
Investments
Profits receivable
Other receivables

Financial liabilities
Payable to the Management Company
Payable to Central Depository
Company of Pakistan Limited -Trustee
Accrued expenses and other payables

On-balance sheet gap
Off-bal sheet fi
Off-balance sheet gap

ial instr

2022

2021

Exposed to yield / interest rate risk

Exposed to yield / interest rate risk

Yield / Un t More Mor Not exposed to Yield / Un t More Mor Not exposed to
Interest rate pto than three ore yield / interest Total Interest rate pto than three ore yield / interest Total
three than . three than .
months and up rate risk months and up rate risk
months one year months one year
to one year to one year
% e (Rupees in '000) ----------mmmmmmmmmmmmem oo % (Rupees in '000)
10.75 - 15.50 1,430 - - - 1,430 6-6.5 1,430 - - - 1,430
1,430 - - - 1,430 1,430 - - - 1,430
- - - 213 213 - - - 213 213
- - - 213 213 - - - 213 213
1,430 - - (213) 1,217 1,430 - - (213) 1,217
2022 2021
Exposed to yield / interest rate risk Exposed to yield / interest rate risk
i Not t i t
Yield / Up to More More .0 exl?osed ( Yield / Up to More More N.o exl?osed to
Interest rate than three yield / interest Total Interest rate than three yield / interest Total
three than . three than .
months and up rate risk months and up rate risk
months one year months one year
to one year to one year
Y% e (Rupees in '000) ----------=-=-mmmmmmmmmmemmeem %o o e (Rupees in '000) ----------=nn-mmnmmmmmmmoemeeem
10.75 - 15.50 1,034 - - - 1,034 6-6.5 1,960 - - - 1,960
- - - 45,414 45,414 - - - 102,235 102,235
- - - 12 12 - - - 4 4
- - - 388 388 - - - 97 97
1,034 - - 45,814 46,848 1,960 - - 102,336 104,296
- - - 136 136 - - - 99 99
- - - 3 3 - - - 7 7
- - - 523 523 - - - 2,112 2,112
- - - 662 662 - - - 2,218 2,218
1,034 - - 45,152 46,186 1,960 - - 100,118 102,078
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2022

2021

Exposed to yield / interest rate risk

Yield / More

Not exposed to

Exposed to yield / interest rate risk

Yield /

More Not exposed to

Interest rate Up to than three More yield / interest Total Interest rate Up to than three More yield / interest Total
three than “ . three than .
months and up rate risk months and up rate risk
AJIACTAP-XI months one year months one year
to one year to one year
Yo o e (Rupees in '000) =------m-mmmmmmmmmm oo % (Rupees in '000)
On-balance sheet financial instruments
Financial assets
Bank balances 10.75 - 15.50 5,017 - - - 5,017 6-6.5 83 - - - 83
Investments - - - 12,167 12,167 - - - 41,343 41,343
Profits receivable - - - 143 143 - - - 2 2
Other receivables - - - 1,404 1,404 - - - 204 204
5,017 - - 13,714 18,731 83 - - 41,549 41,632
Financial liabilities
Payable to the Management Company - - - 123 123 - - - 57 57
Payable to Central Depository
Company of Pakistan Limited -Trustee - - - 1 1 - - - 3 3
Accrued expenses and other payables - - - 343 343 - - - 294 294
- - - 467 467 - - - 354 354
On-balance sheet gap 5,017 - - 13,247 18,264 83 - - 41,195 41,278

Off-balance sheet financial instruments
Off-balance sheet gap

ii) Foreign currency risk

Foreign currency risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in foreign exchange rates. The Fund does not have any financial instruments in foreign currencies and hence is not exposed to

such risk.

ii) Price risk

The Fund is exposed to price risk i.e. the risk of unfavourable changes in the fair value of securities as a result changes in the value of individual net assets value of open end funds, which arises from investments measured at fair value through income
statement. The price risk exposure of the Fund arises from investments in mutual funds only. The Fund's policy is to manage price risk through diversification and selection of securities within specified limits set by internal risk management guidelines or
the requirements of NBFC Regulations.

In case of investments classified as at fair value through profit or loss, a 5% increase or decrease in the fair values of the investments, would have increased or decreased the income statement and the unit holders fund by Rs. 2.271 million and Rs. 0.608
million of AIAPPP-IV and AIACTAP-XI respectively. (2021: Rs. 5.112 million and Rs. 2.067 million of AIAPPP-IV and AIACTAP-XI respectively).

Unit holders' fund risk management (Capital risk management)

The Fund's objective when managing unit holder's funds is to safeguard the Fund's ability to continue as a going concern so that it can continue to provide optimum returns to its unit holders and to ensure reasonable safety of capital. The Fund manages its
investment portfolio and other assets by monitoring return on net assets and makes adjustments to it in the light of changes in market conditions. Under the NBFC regulations 2008, the minimum size of an open end scheme shall be one hundred million rupees at

all

In

the times during the life of the scheme. The Fund size depends on the issuance and redemption of units.

order to maintain or adjust the unit holders' Fund structure, the Fund’s policy is to perform the following:

Monitors the level of daily issuance and redemptions relative to the liquid assets and adjusts the amount of distributions the Fund pays to unit holders;

Redeem and issue units in accordance with the constitutive documents of the Fund, which include the ability to restrict redemptions and require certain minimum holdings and issuance; and

The Fund Manager / Investment Committee members and Chief Executive of the management company critically track the movement of ‘Assets under Management’. The Board of Directors is updated about the Fund yield and movement of NAV and total
Fund size at the end of each quarter.

The Fund has not maintained and complied with the requirements of minimum fund size during the current year.
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Valuation techniques
For level 1 investments at fair value through profit or loss in units of mutual funds, Fund uses daily NAVs which are taken from MUFAP at reporting date.

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.

Transfers during the year

No transfer were made between various levels of fair value hierarchy during the year.

Operational risk

Operational risk is the risk of direct or indirect loss arising from a wide variety of causes associated with the processes, technology and infrastructure supporting the Fund's operations either internally within
the Fund or externally at the Fund's service providers, and from external factors other than credit, market and liquidity risk such as those arising from legal and regulatory requirements and generally accepted
standards of investment management behaviour. Operational risk arise from all of the Fund's activities.

The Fund's objective is to manage operational risk so as to balance limiting of financial losses and damage to its reputation with achieving its investment objective of generating returns for investors.

The primary responsibility for the development and implementation of controls over operational risk rests with the board of directors. This responsibility encompasses the controls in the following areas:

- requirements for appropriate segregation of duties between various functions, roles and responsibilities;

- requirements for the reconciliation and monitoring of transactions;

- compliance with regulatory and other legal requirements;

- documentation of controls and procedures;

- requirements for the periodic assessment of operational risk faced, and the adequacy of controls and procedures to address the risk identified;

- ethical and business standards; and

- risk mitigation, including insurance where this is effective.

LIST OF TOP TEN BROKERS / DEALERS BY PERCENTAGE OF COMMISSION PAID / PAYABLE

There were no brokers during the year ended June 30, 2022.
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INVESTMENT COMMITTEE

Details of the members of investment committee of the Fund are as follows:

S.No. Name Designation Experience in Qualification
years
1 Yasir Qadri Chief Executive Officer 26.1 MBA
2 Syed Suleman Akhtar Chief Investment Officer 20.9 MBA, CFA
3 Hadi Hassan Mukhi Head of Risk Management, Compliance and Quality Assurance 22.0 B.com (CA Foundation)
4  Muhammad Imran. Head of Investment Advisory 22.7 MBA
5 Mubashir Anis Head of Equity and Advisor to Equity Sales 10.0 BSC, CFA
6  Muhammad Ahmed Deputy Head Research 4.0 BS, CFA
7  Syed Sheeraz Ali Head of Fixed Income Funds 12.6 BS, CFA1
8  Irfan Nepal Chief Dealer and Fund Manager 28.0 EMBA, MA
9  Syed Shabih-ul-Hasnain Fund Manager /Senior Research Analyst 4.9 BBA, CFA level I
10  Muhammad Waseem Head of Equity - Islamic Funds 8.3 BBA,CFA

*Syed Shabbir Sardar Zaidi is also Fund Manager of Al-Ameen Islamic Financial Planning Fund - II, Al Ameen Islamic Asset Allocation Fund, Al Ameen Islamic Energy Fund, Al Ameen Shariah Stock Fund,
Al Ameen Islamic Dedicated Equity Fund, and Al-Ameen Islamic Retirement Savings Fund and *Syed Sheeraz Ali is also Fund Manager of UBL Liquidity Plus Fund, UBL Money Market Fund, UBL Cash
Fund, UBL Government Securities Fund, UBL Income Opportunity Fund, UBL Growth And Income Fund, UBL Asset Allocation Fund,UBL Active Principal Preservation Plan-1II, UBL Special Savings Plan-I
to VI and UBL Special Savings Plan-VIII, Al-Ameen Islamic Cash Fund, Al-Ameen Islamic Sovereign Fund, Al-Ameen Islamic Aggressive Income Fund and Al-Ameen Islamic Special Savings Plan-II

DIRECTORS' MEETING ATTENDANCE

During the year, six meetings of the Board of Directors of the Management Company were held. The details of the attendance are as under:

Dates 1-Jul-21 16-Aug-21 27-Oct-21 13-Dec-21 27-Jan-22 26-Apr-22 27-Jun-22
2021 2021 2021 2021 2022 2022 2022
Meetings
attended
Name of Director
Mr. Azhar Hamid 6 Yes Yes X Yes Yes Yes Yes
Mr. Arif Akmal Saifie 5 Yes X Yes X Yes Yes Yes
Mr. Aslam Sadruddin* 4 X X X Yes Yes Yes Yes
Mr. Imran Sarwar 6 Yes Yes Yes Yes Yes Yes X
Mr. Muhammad Rizwan Malik** 2 X X X X X Yes Yes
Mr. Yasir Qadri 7 Yes Yes Yes Yes Yes Yes Yes
Ms. Huma Pasha 7 Yes Yes Yes Yes Yes Yes Yes
Ms. Sadia Saeed*** 1 Yes X X X X X X
Syed Furrukh Zaeem™**** 3 Yes Yes Yes X X X X
Name of Key Executives
Mr. Bilal Javaid 7 Yes Yes Yes Yes Yes Yes Yes

Mr. Umair Ahmed 7 Yes Yes Yes Yes Yes Yes Yes
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* Mr. Aslam Sadruddin appointed as Director with effect from December 3, 2021

** Mr. Muhammad Rizwan Malik appointed as Director with effect from February 1, 2022
*** Ms. Sadia Saeed resigned from the Board with effect from July 29, 2021

**%% Syed Furrukh Zaeem resigned from the Board with effect from November 18, 2021
***%* Bilal Javaid resigned from as Company Secretary with effect from July 14, 2022

PATTERN OF UNIT HOLDERS

Category

Individuals
Retirement Funds
Others

Category

Individuals
Retirement Funds
Others

Category

Associated Company and Key Executives
Individuals

Retirement Funds

Others

2022 2021
AIAPPP-11 AIAPPP-11
Number of Number of
Unit holders Units held Percentage Unit holders Units held Percentage
2022 2021
AIAPPP-111 AIAPPP-111
Number of Number of
Unit holders Units held Percentage Unit holders Units held Percentage
2022 2021
AIAPPP-1V AIAPPP-1V
Number of Number of
Unit holders Units held Percentage Unit holders Units held Percentage
- - - 0 - -
48 363,246 100% 74 840,694 100%
48 363,246 100% 74 840,694 100%




2022 2021
ATACTAP-XI ATACTAP-XI
Number of Number of
Category Unit holders Units held Percentage Units held Percentage
Individuals 14 110,939 100% 300,703 100.00%
Retirement Funds - - - - -
Others - - - - -
14 110,939 100% 300,703 100%
28 GENERAL
28.1 Figures have been rounded off to the nearest thousand Rupees, unless otherwise stated.
28.2  These financial statements were authorized for issue by Board of Directors of the Management Company on September 6, 2022.
For UBL Fund Managers Limited
(Management Company)
-sd- -sd- -sd-
Yasir Qadri Umair Ahmed Imran Sarwar

Chief Executive Officer Chief Financial Officer

Director
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Fund Manager’s Report — Al-Ameen Islamic Sovereign Fund (AISF)

i)

vi)

vii)

FMR — AISF

Description of the Collective Investment Scheme category and type
Shariah Compliant Income Fund

Statement of Collective Investment Scheme’s investment objective
AISF is an open-end Shariah Compliant Income Fund which aims to provide a competitive return with
minimum risk to its investors by investing primarily in Shariah-compliant Government Securities.

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

Statement of benchmark(s) relevant to the Collective Investment Scheme
Average of 6M PKISRYV rates.

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

Monthly Yield* Jul'21 Aug'21 Sep'21 Oct'21 Nov'21 Dec'21 Jan'22 Feb'22 Mar'22 Apr'22 May'22 Jun'22  FYTD
v L4 L4 L[4 v r v L4 L4 L[4 v r
AISF 5.84% 17.36% 9.89% 3.64% 5.34% 7.70% 7.30% 7.57% 0.89% 7.78% 8.89% 11.65% 8.10%

L4 Ld Ld L4 Ld Ld L4 Ld Ld L4 Ld Ld
Benchmark 7.20% 7.15% 7.13% 7.41% 7.47% 8.77% 8.78% 8.87% 8.95% 8.96% 14.81% 14.79%  9.19%

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

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. During FY22, the fund
yielded return of 8.10% as compared to benchmark return of 9.19% thus underperformed the
benchmark by 1.09%. Major exposure was taken into TFCs (42%) and Cash (39%) at the end of
Jun'22. The weighted average time to maturity of the fund was 4.84 years.

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

Asset Allocation (% of Total Assets) Jun-22  Jun-21

Term Finance Certificates/ Sukuks 42% 56%
GoP ljarah Sukuk 18% 25%
Cash 39% 17%
Others 1% 2%
Placements with banks 0% 0%
Leverage Nil Nil




viii)  Analysis of the Collective Investment Scheme’s performance
FY'22 Return: 8.10%
Standard Deviation (12m trailing): 1.31%
Sharpe Ratio (12m trailing): (1.63)
ix) Changes in total NAV and NAV per unit since the last review period or since commencement (in
case of newly established Collective Investment Schemes)
Net Asset Value NAYV per unit
30-Jun-22 30-Jun-21 Change 30-Jun-22 30-Jun-21 | Change
Rupees (000) % Rupees %
2,985,601 2,786,812 7.13% 101.4758 101.2969 0.18%
X) Disclosure on the markets that the Collective investment Scheme has invested in including

FMR — AISF

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

Debt Market Review:

On account of rising inflation and current account deficit coupled with sharp rise in global
commaodity prices, SBP raised the policy rate by 800 bps cumulatively to 15%. The secondary
market yields of shorter tenor reacted more sharply, 3M,6M and 1Y yields increased by 770,
762 and 749 bps respectively during the FY22, however 3Y, 5Y and 10Y yields increased by
446, 344 and 298 bps respectively.

Tenors PKRV as at | PKRV as at | Change
30th June | 30th June | (FY22)
2022 2021

3 Months | 14.98 7.28 7.70

6 Months 15.15 7.53 7.62

1Year 15.30 7.81 7.49

3 years 13.45 8.99 4.46

5 Years 12.93 9.49 3.44

10 Years 12.92 9.94 2.98

Market appetite for treasury bills remained strong during FY22. Heavy participation
amounting to PKR ~30.2 trillion was observed, out of which the government accepted ~PKR
15.4 trillion. Due to monetary tightening, a clear preference was observed in the 3M T-Bills.




FMR — AISF

During FY22, the market participated PKR ~15.3 trillion in 3M T-Bills which constituted 51%
of the total participation followed by 6M T-Bills with the participation of PKR ~10.23 trillion
(34% of the total participation). However, the market was hesitant to participate in 1Y T-Bills
which constituted only 15% of total participation.

In fixed rate PIB auctions, the market participated PKR 5.6 trillion, the government made
close to target acceptance in fixed rate PIBs. Total accepted amount was ~PKR 1.7 trillion.
Despite the heavy participation, the market demanded relatively higher vyields. The
government proactively managed the cost of borrowing and the maturity profile
simultaneously.

For floater rate PIBs, the rising interest rate scenario made investment more favorable. A
significant participation was observed in floater rate PIBs, a participation of PKR 4.3 trillion
took place in the floater rate PIB auctions, out of which the government accepted PKR 2.55
trillion. Out of PKR 2.55 trillion, PKR 816 billion accepted in the 2Y floater PIB, PKR 1,616 bn
was accepted in the 3Y floater PIB and PKR 124 billion was accepted in 5Y floater PIB. No
bids were accepted in 10Y floater PIB.

On the Islamic front, 10 ijara sukuk’s auctions were held during FY22. The market remained
skewed towards variable rate ljara sukuk. Total participation was PKR 1,413 billion in the
variable rate ljara sukuk auction out of which the government accepted PKR 1,139 billion
against the total target of PKR 750 billion. However, PKR 747 billion participation was
witnessed in the fixed rate ljara sukuk and the government accepted PKR 376 billion against
the total target of PKR 250 billion.

Islamic Finance Review:

Islamic finance has played a pivotal role in the implementation of various measures taken in
the wake of COVID-19 pandemic to promote financing for low cost housing and SMEs and
digitization. With growing number of Islamic banking branch network and conventional
banks setting up Islamic banking windows to attract growing customers a substantial growth
in Islamic banking can be anticipated in the long term.

The composition of the industry remained unchanged with 22 Islamic banking institutions
operating in Pakistan including 5 full-fledged Islamic banks and 17 conventional banks.
Overall total assets of Islamic banking institutions increased by 836bn to PKR 6,781bn in Jun-
22 with the notable surge in assets mainly backed by investments (PKR 470bn) as compared
to the previous quarter.

Asset quality remains robust with non-performing finances to total financing recorded at
2.6% in Jun-22 as compared to 2.7% in Mar-22 whereas provisions to non performing
finances stood at 90.5% by end Jun-22 versus 90.7% in Mar-22.



xi) Disclosure on distribution (if any), comprising:-
- particulars of income distribution or other forms of distribution made and proposed during the

period; and

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

Distribution Per unit

Declared on Bonus ‘ Cash Per Unit | Cum NAV Ex NAV
Rupees (000) el 11 -1 Re—

23-Jun-2022 162,751 8.0052 109.3021 101.2969

Xii) Description and explanation of any significant changes in the state of affairs of the Collective
Investment Scheme during the period and up till the date of the manager’s report, not otherwise

disclosed in the financial statements

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

Xiii) Breakdown of unit holdings by size

. Number of Investors
Range of Units

AISF

0.0001 - 9,999.9999 5,685
10,000.0000 - 49,999.9999 370
50,000.0000 - 99,999.9999 41
100,000.0000 - 499,999.9999 33
500,000.0000 & Above 6

Total 6,135

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

FMR — AISF




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

Xvi) Disclosure if the Asset Management Company or its delegate, if any, receives any soft
commission (i.e. goods and services) from its broker(s) or dealer(s) by virtue of transactions
conducted by the Collective Investment Scheme.

No soft commissions are received by the AMC from its brokers or dealers by virtue of transactions
conducted by the Collective Investment Scheme.

FMR — AISF



PERFORMANCE TABLE

Al - Ameen Islamic Sovereign Fund

2022

NET ASSETS AS AT 30 JUNE - Rupees in '000 2,985,601
NET ASSETS VALUE PER UNIT AT 30 JUNE - Rupees *
Class C units - Offer * 102.6225

- Redemption 101.4758
RETURN OF THE FUND - %
Total Return of the Fund 8.10
Capital Growth (per unit) 0.20
Date of Income Distribution -
Income Distribution -
Date of Income Distribution 24-Jun-22
Income Distribution 8.0052
AVERAGE ANNUAL RETURN - %
Since Launch/ One Year 8.10
Second Year 7.89
Third Year 7.53
Since inception 7.12
OFFER / REPURCHASE DURING THE YEAR- Rupees *
Highest price per unit - Class C units - Offer 110.5101
Highest price per unit - Class C units - Redemption 109.2753
Lowest price per unit - Class C units - Offer 102.4416
Lowest price per unit - Class C units - Redemption 101.2969
* Front-end load @1% is applicable
PORTFOLIO COMPOSITION - %
Percentage of Net Assets as at 30 June
PORTFOLIO COMPOSITION BY CATEGORY - %
Bank Balances 37.80
Sukuk exposure 41.78
Government Securities 18.43
Placements with Banks -
Others 1.98
PORTFOLIO COMPOSITION BY MARKET - %
Debt market 100

Note:
- The Launch date of Fund is 07 November 2010.

DISCLAIMER

2021

2,786,812

102.4416
101.2969

5.87
0.16

18-Jun-20
5.779

5.87
7.89
7.53
7.48

108.1137
106.9057

102.287
101.1441

16.60
56.50
24.70

2.20

100

2020

4,922,746

102.287
101.1441

9.90
0.35

26-Jun-20
9.9189

9.90
6.58
6.33
7.64

112.1783
110.9248

102.1886
101.0468

63.00
32.00
2.00

3.00

100

Past performance is not necessarily indicative of future performance and that unit prices and investment returns may go down, as
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TRUSTEE REFRT TC: THE UNMT HOLDERS

AL-AMEEN ISLAMIC SOVEREICGN FUND

Report of ihe Trastee pursuant o Regubation 41(h) end clause % of Schedule ¥ of
1the Nom-Baniking Finance Companies and Nodified Enfities Regulafions, 2004

Wa Cepiiral Depasitory Company of Pakistan Limited, being the Trustee of Al Amesn
Islamic Soversipn Fund (the Fund) are of *he opinion thet UEL Fund Managers Limiled
being the Management Company of the Furd has in all material respects managed (he
Fund during the year coded June 30, 2022 i accordence with the provision of de
forl Lo

(1) Limitations imposed on the investment powers of the hManagement Company
under the constimitive dosuments of the Fund;

(D The picig, lssnance and redompiion of Wills afe carmiod Gut in Accordance with
the Equirameats of the constituive Jocumetts of the Fund; and

(i) The Non-Banking Finamwe Companies {Establishroent and Regulations) Rules,
24103, the Non-Banking Fmance Compandes and Motified Bntities Regulations,
200% and the constifutive doctnments of e Fund.

o |
Badined din Akcher

Chicf Exccutrve Crficer
Central Depository Company of Fakistan Limited

Karachi: September 27, 2022




REPORT OF THE SHARIAH ACVISORY COMMITTEE

We, the Sharlah Advisors of the fund are suing this repedt in sccordance vith the mles ard

reguistons. The scope o the eporl s 12 4xpress an opinion on the Sheriah CompRance of the
Funds actvies.

In the: capaity of Sharal Adviears, we have prescribed eritena and procedares to be kowsd in
ane.ling Shariah Cempliance in every vesimest,

It |5 the mespansibdity of the Managsment Company of the fund to establish and maintsn a system
of infemal controés 1 ensure compkance with fhe Sharak guickdives, Our responsbility s o
CHAMESS 3R OPiIon. biased On our févigw, fo the exient where such compliance =an e objectvely
verhed. A review is limlled primarly to inguiries of the Manageman Campaiy's personnal and
review of vaious documents praparsd by the Management Campany ko comp y with the prescrbed

eriteria.
In light ol the sbove, we hareby certify thar,

i We have reviewed and approved e modes of nvesiments of AISF Tn ight of the
charfah quidelnes.

i All e prosions of the Scheme avd investments made o, account of AISF by LBL
Fund Managers ate Shatah compliant and in accordance with he criteria estab.shad.

Ei. D the basis of information provided By the management, all aperaliong of AISF for
the yearended 10 .June 202 have Deen in compliaroe with *he Sharish princplkes.

Curing the yar, NIL amount has besn recogrized as charity,

May Allah give us strangth to work i acoordance with Curan avd Sunnah and forgive our
migtakes,

KARACHI:

Al-Amasn Elnancrl Services (Pvt] Ltd.
i W2 NN ARG 202
& ntamelameentinds s s

&' Foor, STEM Building Beawmont Roag, Ciuil Lines, ifa-ach.

o B T L e B R B A - [ - EERR I L. R L :_-_'J- e
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STATEMERT OF COMPLIANCE WITH LISTED COMPANIES (CODE OF CORFORATE
FOVERNANCE) REGULATIONS, 2015 BY UBL FUND MANAGERS LAIMITED

NAME OF FLTND: A) Ameen [slamic Soversign Fund
YEAR ENDED: June 3o, 260z

The Securitics and Exchange Commission of Paiisian (SECE) has exempted open-cnd collsctive nvestment
sthemes from the requirements of the Listed Companies (Code of Corporate Govornance} Regulatons. e
Regulatiotes), Howrver, the Board of Diracters (the Board) of UBL Fund Managers Limited [the
Masagernert Company of Al Ameen Islami: Seoverdgn Fund (e Pund}], for the purpose ol eslablishing &
frawk of good governance bes volunterily optad b comply with the relevant provisions of

Fe s,

The Menagement Company haz complisd with 1he reguirements of the Regulatons i the following
DAL

1. The krfai number of directors are seven as per the fallowing:
a, Maler S Directors,
b, Femalo: One Erirechar,

2. The composition of the Board 35 28 follows:

Category Namg
. Mr. Azbar Barmed (Chaimman)
: Indenandent Directors Bs, Huma Fashs
[ Executive Direcors Mr. Yasr Qadn
IMT. Anif Alsal Sxifte
i1, Aslam Sadriddin®

Hoa-Executize Directors TMr. ImIan Sarwir
My Mubzanmad Bizway: Malilc

Female Ditectars Ms. Hucns "asha
P M Al Sodraddie wees appectisd oF o diFeorcr Bk et from Dosemb=r = 081
"7 M- Mohemmad Runsem Maitk usd opocied as e diresor uith gffee from Fehruary 1, i

3. The directors have comfirmed thar nooe of them is serving 55 a cirecter on eaors fhan seven listed
compaciss, incduding the Management Company.

4. TheManagemenk Company has prepaced 5 oode of comduct and has ensured that appropriate steps have
been Laken 1o disseminate # throoghow the Madatement Company alocy with f-5 suppartiog policies
and procedures.

5. The Eoard has develnped avision /miscion statemant, overall corporate strategy and signifeant pobicies
of the Management Company. The Board has ensured that complete record of particular: of the
significant policies along with their date of approval or wpdating s mainkited ber the Managsrnent
Comodny.

¢, Allthe povers of the Board have boen July exercised and desisions an televart matters have been talkean
by the Buard as empoweted by be relevant provigions of the Companies Act, 2007 (the Act) and “hese
Regulations,
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7- The inewtings of the Brard were presided ower by the Chairmean and, 1o his absenee, by a director alacted

b the 2purd fur thi pursose, The Bcard has complied with, the requirements of the Act and the
Regnlations wilh respect to frequency, recurding and cirsulating miinates of mesting of the Board.

%, The Board has a formal pobioy ard tran#parent orocedures for remenaration of direckors in sccordan s

=

with the Act 2nd thess Regulatinos,

The l;glluwing directors amd sverutives have acquired the preseribed Directors” Traming Program (D)
cerlifiation:

Directors

a, Mr, Imran Sarwar
b, Mr. Anif Almal Saifie
& Mr, Yasir Qadri

. M= Horoa Pasha

Exeoutives

a. Mr. Hadl Batsan Mukhi (Head of Risk Management, Compliancs and Cruality Assurances)
k. Mr. Umair dhmed (Chivf Finwacial and Operating Officer)
€. M1 Zeeshan Cuddus (Chief Busimess Develeprent CFFosr)

e direcior i exmmpt from DEecrors Traintg Srogrom T8 be has Memasite scLemtion and experionoe,

10. The 3oard has approved appoiniment of Chia? Financial Offfesr (CEO), the Company Secretary and the

Head of [nternal Aundit, fiehidng their remunstation and terme and conditisns &f cnployment and
ciraplied with relevin reguirements of the Repulations.

1. Chief Execudve Offyeer (CEO) 2nd CFO duly eodorsed the finenvial statements before approval of #he

Eqard;

12. The Board has formed cormittess comprizing of msmbers given below. -

A) Brard Audlt Commmities
Nama Desirmation Typa of Directorship
Tofz, Jiwena Pasha Chair Lodependent Director
Tof=, Aot Alomal Saibe pEtanber Mon-Eoeortive Director
>, Aslarn Sadruddin® b =amloemr HMot-Esenrtive Dirsetor
BAL. Tmran Satwar Waabuar Mon-Exetutive Director
Mz, Sadia Sasgdsst Memnber HNot-Exetulive Dirctor

b} Board Human Rasourced and Compensalion Coounithes

N Name __Desiznation | a of Directars
Mr. Azhar Harnid hairman i_Tndepsndest Director
Mr. Astamn Sadruddin® Member | Mon-Ewetiitve Direetor

| Mr, Muhamrmad Rizwen Balic™ | Member - MotrExecgtive THreetor
Mr, Yasir Qadn Member _Fxecutive Tnrector
M;. Huma Pasha . Menber Independent Diractor
M. Sadia Saeec™ " | Member Hon-Esecutive Tirector

Sved Furmibh Zgeem®™ " Memher Men-Exscubive [Hrectar
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13.

1.

LS.

£] Bozrd Risk and Compliance Committee

Nane ~ DresiEnation. T&wmﬂm@'
bl Irsiran Sarwar Chairman Man- Execatire Direcior
. Arif Almal Saifle Member Moi-Excrutive Director
Mr. Azhar Hamid | Mernher Tndesendant Direcko:

| ¥r Muhammad Rizwsn Mall* | Member ! Non-Executbre Dircetor
M. Yasir Qradr Meraber Exerutivg Divectar
_Syed Farmulk Zaeem i Meraber MNom-Exccutbre Driradtar

™ Mr_Askem Fedneddin was ppainted ar a Firecrar sl gl fron Decemeber 5, a0wr

== M, Mukarrmad Rizunn Mall: was appaliegd oy o girgeror winh e from Febmumry i, 2088
I M, Banfiv ol Vo resignad fuerd iy ry ooy

=i Syed Purrukh Zzeet bas revigned damd Mewmber 17, a0zl

The terme of reference of he aforcsaid committaas hasve bean formed, documented and advised o the
commmittess for eempliaece.

The frequancy of mestings of the avmmittess Were ag per following:

i Napg of coamitles _Frequency of mechngs
| Bvard Audit Committer Four (4}

Brard Huian Resuuros and COME sosation oo mition Frve (5]

Board Risk and Compliancs Commuties Four (4}

i Doard bas set up an effectve internal aadik fanction. The funclicn has suitbty qualified and
erperienced staff for the purposc and they are eonwversant wish the policies and procedures of the
Maragemant Company,

15 The statutory andibors of the Fund have confiroied thak fhey have been glven a satisfactory rating imder

17

18,

the Qualkty Contro] Review program of the Institote of Chartered Acconntants of Fakistan and are
ragistered with Audit Oversight Board of Palistan, that thay and 11 their pariners are in sompliance
with Internatienal Federation of Accoumtants (IFAC) muidelinas an code of ethies 24 adopted by the
[astitute: of Chartered Accountants of Falostan and that they and the partners of the firm invobved in
the audit are nox a close relative {spotse, parent, dependent and oen-dapandent children) of the CEC,
CFC, Head of Internal Andit, Company Secretary or director of the Management Company.

The statrtory auditers o the pertans associzved witk them hasve net baen appoinked to previde other
services exce]d inaccandance with the Act. these Ragulations or any other remulatery requirsmen: and
the auditors have coafirmed that they have observed IFAC guidelines in thiz reparé:

We confinmmn thar i) requirements of Regulations 3, 6, 7, &, 27. 32, 23 4n€ 36 have been complisd with,
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1% Explenation for con-compllance with 1equirsments, othet than regw'ations 3, 5, 7, 8. 27, 82 4% and
a6 is as follows:

Fagmiremenk

Reg.
No,

Independent Thirectar

The indspetideat directoms of each
lizzed company shall pat be lass than
two metnbers of one third of the total
members of the Board, whichever i

Explanadon

The two alacted independsnt directors
have requisite competencies, slills,
knowledge and experisnce to diseharps
and exerute thelir dotiss competently,
as per applicabls lawes and =epolations,

higher. * | The Comopany believes that it has
sufficient impardality and 1= 2l to
When there ate seven dipectors o the txercse  indipendenct i decision
Foard of the company thea fraction of meking within the Board and hence,
independent director share comes at does pot reqmive o roundup thae
2.33- The company may momd vp o7 Taction Lo 3 indepopdent divectors,
provide rezson for conirary.
Nomination Committes
. Corrently, he Board bas ot
The Board may COLINIUTE 4 separate mnﬁﬁ:ﬂt};d 4 Scparate Hﬂnﬁna;&n
committes,  designated 15 the 2¢ | Committan and the funetons are being

oomination  ¢omimities,  of  sweh
numbez and ¢lass of directors. as it

sarformed by the Board Human

mw  dean  approgmiate In s g“:‘m and  Compensation
CTommstanoes. 3
Karachi

Brated: .Iseptemher &, Z022
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INDEPENDENT AUDITOR'S REVIEW REPORT
To the Unit Holders of Al-Ameen Islamic Sovereign Fumd

Review Report on the Statement of Compliance contained in Listed Companies (Code of
Corporate Governance) Regulations, 2019

We have reviewsd the enclosed Statement of Compliance with the Listed Companies {Code of Corporate
Governance) Regulations, 2019 (the Regulations) prepared by the Board of Directors of UBL Fund
Managers Limited (the Management Company) on behalf of Al-Ameen Islamic Sovercign Fund (the Fund)
for the year ended June 30, zo22. The Management Company of the Fund has opted to voluntarily comply
with the requirements of regulation 36 of the Regulations.

The responsibility for compliance with the Regulations is that of the Baoard of Directors of the Management
Company of the Fund, Our responsibility is 1o review whether the Statemant of Compliance reflects the
status of the Management Company’'s compliance with the provisions of the Regulations and report if it
dpes not and to highlight any non-compliance with the requirements of the Regulations. A review Is limited
primarily to inquiries of the Management Company’s personnel and review of various documents prepared
by the Management Company to comply with the Regulations.

As a part of our audit of the financial statements we are ired to obtain an understanding of the
accounting and internal control systems sufficient to plan the au it and develop an effective audit approach.
W are not required to consider whether the Board of Directors' statement on internal control eovers all
risks and contrals or to form an opinion on the effectiveness of such internal controls, the Management
Company’s corporate governance procedures and risks.

The Regulations require the Management Company to place before the Andit Committes, and upon
recommendation of the Audit Committes, place before the Board of Directors for their review and approval,
its related party transactions, We are only required and have ensured cormpliance of this requirement to the
extent of the approval of the related party transactions by the Board of Directors upon recommendation of
the Audit Committes.

Based on our review, nothing has come to our attention which causes us to believe that the Statement of
Compliance does not appropriately reflect the Management Company’s compliance, in all material respects,
with the requirements contained in the Regulations as applicable to the Fund for the year ended June 30,
20x22,

Karachi
Dated: September 29, 2022
UDIN: CR202210061PZFtWp|09

i A.F. FERGISON & OO, Chartered Aceountents, a member firm af the PwC nehoork
Sterte Life Building No. 1-C, L1, Chamdrigar Bood, PO, Box 4716, Karachi- 74000, Pakstan
Tel: +92 (21} Go426682-6/ §2420711-5; Fux: +92 (21) 215007/ 32427038/ 32424740; <www.pwc.com,/pks

s KARACHI « LAHORE & ISLAMAEAD
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INDEPENDENT AUDITOR'S REPORT

To the Unit holders of Al-Ameen Islamic Sovereign Fund
Report on the Audit of the Financial Stalements

Opinion

We have audited the financial statements of Al-Ameen Islamic Sovereign Fund (the Fund), which comprise
the statement of assets and labilities as at June 30, 2022, and the income statement, statement of
comprehensive income, statement of movement in unit holders' fund and cash flow statement for the year
then ended, and notes to the financial statements, including a summary of significant accounting policies.

In our opinion, the accompanying financial statements give a true and fair view of the financial position of
the Fund as at June 30, 2022, and of its financial performance and its cash flows for the year then ended in
ancardance with the accounting and reporting standards as applicable in Pakistan.

Basis for Opinion

We conducted our audit fn secordance with International Standards on Auditing (15As) as applicable in
Pakistan. Our responsibilities under those standards are further described in the Auditors Responsibilities
for the Audit of the Financial Statements section of gur report. We are independent of the Fund in
accordance with the International Ethics Standards Board for Accountants' Code of Ethics for Professional
Accountants ag ad by the Institute of Chartered Accountants of Pakistan (the Code) and we have
fulfilled our other ethicel respensibilities in accordance with the Code. We believe that the audit evidence
we have obtained s sufficient and appropriate to provide a basis for our opinion.

Key Audit Matters

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

Eollowing is the key audit matter:

1 |Net Asset Value
[Rafer notes 4 and 5 to the annexed
financial staternents) =

Investments and bank balances Our audit procedures amongst others inclieded the following:

T signiicant |, o ved the design and operating effectiveness of the key controls for |
component of the net asset vahse iy art it maearta;
[HAV]. Investments of the Fund as at vl z
June 30, 2022 amounted to Rs e pbtained independent confirmations for verifying the existence of
2,249.390 million and  banks the investment portfelio and bank balances as at June 30, 2oz and |
balances aggregated to Re 1451424 | traced balances [n these eonfirmations with the books and records
millicn. of the Fund, Where sach confirmations were not avallable, alternate |
The existence and proper valuation of andit procedures were performed;
imvestments and exdstence of bank| . po performed valuation to assess that imvestments are parried as per
balances for the determination of| o valuation methadobogy specified in the sccounting policies; and

AV of the Fund as at June 30, 2022 | :
wis considersd a high risk ares and |* obtained bank reconcilistion statements and tested reconciling

items on & sample hasis,

o

A F. FERGUSON & 0., Charfered Accountants, a member firm of the PiC netuork
State Life Building No, 1-C, I1. Chumdrigar Road, P.0. Box 4716, Karachi-r4000, Pakistan
Tel; +02 {21) go4oib8a-6/92426711-5; Fax: +92 (21) aqigooriiaqeroals a2 gmp Car e I, T T

s KARACH| « LAHOAE « ISLAMABAD
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therefore we considersd this as a key
audit mattar,
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Other Information

Management is responsible for the other information, The other information comprises the information
included in the annual report, but does not include the financial statements and our auditor’s report
thereon,

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

In connection with our audit of the financial statements, our responsibility is to read the other information
and, in doing 0, consider whether the other information is materielly inconsistent with the financial
stataments ot our knowledge obtained in the audit or otherwise appears to be materially misstated. If, based
on the work we have performed, we conclude that there is a material misstatement of this other information,
we are required Lo report that fact. We have nothing to report in this regard.

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

Management is responsible for the preparation and fair presentation of the financial statements in
accordance with secounting and reporting standards as applicable in Pakistan, and for such internal control
35 management determines is necessary to enable the preparation of financial statements that are free from
material mizstatement, whether due to fraud or error.

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

Board of directors of the managsment company s responsible for overseeing the Fund's financial reporting
Process.

Auditor's Responsibilities for the Audit of the Financial Statements

Crur objectives are to obtain reasonable assurance about whether the financial statements as a whole are
free from material misstatement, whether due to fraud or error, and to issue an auditar's report that
includes our opinion. Reasonable assurance is a high level of assurance, but 1s not a guarantes that an audit
comducted in accordance with 1SAs as applicable in Pakistan will always detect & material misstatement
when it exists. Misstatements can arise from fraud or error and are considered material if, individually or
in the aggregate, they could reasonably be expected to influence the economic decisions of users taken on
the basis of these financial statements.

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

* Identify and assess the risks of material misstatement of the financial statements, whether due to fraud
oF error, design and perform audit procedures responsive to those risks, and obtain audit evidence that
s sufficient and appropriate to provide a basis for our opinion, The risk of not detecting 4 material
misstatement resulting from fraud is higher than for one resulting from error, as fraud may mvolve
collugion, forgery, intentional omissions, misrepresentations, or the override of internal control.

«  (Ohbtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the Fund's internal control.
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= Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management.

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

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

We communicate with board of directors of the management mmpmwnrifnrd[ug. among other matters, the
planned scope and timing of the audit and significant audit findings, including any significant defiriencies
in internal control that we identify during our audit.

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

From the matters communicated with board of directors of the management company, we determine those
matters that were of most significance in the audit of the financial statements of the current period and are
therefore the key audit matters. We describe these matters in our auditor's report uriless law or regulation
prechides public disclosure about the matter or when, in extremely rare cireumstances, we determine that
2 matter should not be communicated in our report because the adverse consequences of doing so would
reasanably be expected to outweigh the public interest benefits of such communication.

Report on Other Legal and Regulatory Requirements

Based on our audit, we further report that in our opinion the financial stataments have been prepared in all
material respects in accardance with the relevant provisions of the Non-Banking Finance Companies and
Notified Entities Regulations, 2008,

The engagement partmer on the audit resulting in this independent suditor's report s
Noman Abbas Sheikh.

kN & Co

AF F n & Co.

Chartersl] Accou

Karachi

Trake: September 2g, 2022
UDIN: ARZ02210061Df6PGpntF



AL-AMEEN ISLAMIC SOVEREIGN FUND
STATEMENT OF ASSETS AND LIABILITIES
AS AT JUNE 30, 2022

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
Payable against purchase of investments

Dividend payable

Accrued expenses and other liabilities

Total liabilities

NET ASSETS

UNIT HOLDERS' FUND (AS PER STATEMENT ATTACHED)

CONTINGENCIES AND COMMITMENTS

NUMBER OF UNITS IN ISSUE

NET ASSET VALUE PER UNIT

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

For UBL Fund Managers Limited
(Management Company)

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

Note

0o ~NO oA

10
11

12

13

14

2022 2021
-------- (Rupees in '000) --------

1,451,424 493,203
2,249,390 2,318,310
34,007 42,209
119 1,696
544 544
3,735,484 2,855,962
8,563 7,597
124 188
579 678
688,909 -
- 2,824
51,708 57,863
749,883 69,150
2,985,601 2,786,812
2,985,601 2,786,812

29,421,802 27,511,327

--------------- (Rupees) ---------------

101.4758 101.2969
-sd-

Aslam Sadruddin
Director



AL-AMEEN ISLAMIC SOVEREIGN FUND
INCOME STATEMENT
FOR THE YEAR ENDED JUNE 30, 2022

Note

Income
Profit on bank balances
Profit on GoP ljarah sukuks
Profit on sukuk certificates
Profit on term deposit musharakah
(Loss) / gain on sale of investments - net
Net unrealised (loss) / gain on re-measurement of investments classified
as financial assets 'at fair value through profit or loss' 5.4
Total income

Expenses

Remuneration of UBL Fund Managers Limited - the Management Company 9.1

Sindh sales tax on remuneration of the Management Company 9.2
Remuneration of Central Depository Company of Pakistan Limited - the Trustee 10.1
Sindh sales tax on remuneration of the Trustee 10.2
Annual fee to the Securities and Exchange Commission of Pakistan (SECP) 11.1
Allocated expenses 9.4
Selling and marketing expenses 9.3

Annual rating fee

Annual listing fee

Auditors' remuneration 15
Legal and professional charges

Bank charges

Shariah advisor fee

Brokerage expenses

Total operating expenses

Net operating income for the year
Reversal of provision / (provision) for Sindh Workers' Welfare Fund (SWWF) - net 12.2

Net profit for the year before taxation
Taxation 16

Net profit for the year after taxation

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

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

Earnings per unit 17

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

For UBL Fund Managers Limited
(Management Company)

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

2022

2021

49,816 83,634
58,951 26,002
141,938 121,788
1,789 4,703
(6,622) 812
(1,919) 14,750
243,953 251,689
28,959 33,914
3,765 4,409
1,742 2,538
226 330
579 678
6,227 3,391
5,792 6,783
259 260
28 28
889 807
207 280
86 59
511 481
402 350
49,672 54,308
194,281 197,381
28,898 (3,873)
223,179 193,508
223,179 193,508
223,179 193,508
(101,392) (112,343)
121,787 81,165
3 5,881
121,787 75,284
121,787 81,165
-sd-

Aslam Sadruddin

Director




AL-AMEEN ISLAMIC SOVEREIGN FUND
STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED JUNE 30, 2022

Net profit for the year after taxation
Other comprehensive income for the year

Total comprehensive income for the year

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

For UBL Fund Managers Limited
(Management Company)

-sd-
Yasir Qadri
Chief Executive Officer

-sd-

2022 2021

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

Umair Ahmed
Chief Financial Officer

223,179 193,508
223,179 193,508
-sd-

Aslam Sadruddin
Director



AL-AMEEN ISLAMIC SOVEREIGN FUND

STATEMENT OF MOVEMENT IN UNIT HOLDERS' FUND

FOR THE YEAR ENDED JUNE 30, 2022

Net assets at the beginning of the year

Issuance of 37,069,338 (2021: 56,041,596) units
- Capital value

- Element of income

Total amount received on issuance of units

Redemption of 35,158,863 (2021: 77,200,877) units

- Capital value
- Element of loss
Total amount paid on redemption of units

Total comprehensive income for the year

Distribution for the year Rs. 8.0052 per unit declared on

June 24, 2022 (2021: Rs. 5.7790 per unit
declared on June 18, 2021)

Net assets at the end of the year

Undistributed income brought forward
- Realised income
- Unrealised income / (loss)

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

Distribution for the year Rs. 8.0052 per unit
(2021: Rs. 5.7790 per unit )

Undistributed income carried forward

Undistributed income carried forward
- Realised income
- Unrealised (loss) / income

Net asset value per unit at the beginning of the year

Net asset value per unit at the end of the year

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

-sd-
Yasir Qadri
Chief Executive Officer

Chief Financial Officer

Director

2022 2021
Capital value Un(.ilstrlbuted Total Capital value Unqlstrlbuted Total
Income income
(Rupees in '000)
2,711,683 75,129 2,786,812 4,851,190 71,556 4,922,746
3,755,009 - 3,755,009 5,668,278 - 5,668,278
90,527 - 90,527 126,335 - 126,335
3,845,536 - 3,845,536 5,794,613 - 5,794,613
(3,561,484) - (3,561,484)|| (7,808,415) - (7,808,415)
(44,299)[ (101,392) (145,691) (81,106)| (112,343)|  (193,449)
(3,605,783) (101,392)  (3,707,175) (7,889,521) (112,343) (8,001,864)
- 223,179 223,179 - 193,508 193,508
(45,054) (117,697) (162,751) (44,599)  (77,592)  (122,191)
2,906,382 79,219 2,985,601 2,711,683 75,129 2,786,812
60,379 74,181
14,750 (2,625)
75,129 71,556
- 5,881
121,787 75,284
121,787 81,165
(117,697) (77,592)
79,219 75,129
81,138 60,379
__(1.919) 14750
79,219 75,129
(Rupees) (Rupees)
101.2969 101.1441
101.4758 101.2969
For UBL Fund Managers Limited
(Management Company)
-sd- -sd-
Umair Ahmed Aslam Sadruddin




AL-AMEEN ISLAMIC SOVEREIGN FUND
CASH FLOW STATEMENT
FOR THE YEAR ENDED JUNE 30, 2022

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

Adjustments for:

Profit on bank balances

Profit on GoP ljarah sukuks

Profit on sukuk certificates

Profit on term deposit musharakah

Loss / (gain) on sale of investments - net

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

Decrease / (increase) in assets
Investments
Prepayments and other receivables

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 liabilities

Profit received
Advance tax paid / deducted

Net cash generated from / (used in) operating activities

CASH FLOWS FROM FINANCING ACTIVITIES

Amount received against issuance of units (excluding refund of capital)
Amount paid against redemption of units

Cash distribution to unit holders

Net cash used in financing activities

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

Cash and cash equivalents at the end of the year

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

For UBL Fund Managers Limited
(Management Company)

-sd- -sd-

2022 2021
----------- (Rupees in '000) ----------

Yasir Qadri Umair Ahmed

Chief Executive Officer Chief Financial Officer

223,179 193,508
(49,816) (83,634)
(58,951) (26,002)
(141,938) (121,788)
(1,789) (4,703)
6,622 (812)
1,919 (14,750)
(28,898) 3,873
(272,851) (247,816)
749,288 (617,873)
1,577 120,161
750,865 (497,712)
966 (1,429)
(64) (161)
(99) (331)
22,743 5,989
23,546 4,068
260,696 236,853
- (10)
985,435 (311,109)
3,800,482 5,750,014
(3,707,175) (8,001,864)
(120,521) (88,868)
(27,214) (2,340,718)
958,221 (2,651,827)
493,203 3,145,030
1,451,424 493,203
-sd-
Aslam Sadruddin
Director



AL-AMEEN ISLAMIC SOVEREIGN FUND
NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED JUNE 30, 2022

1

1.1

1.2

1.3

1.4

1.5

1.6

2.2

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). 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 13, 2022 (2021: 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 financial statements have been prepared in accordance with the accounting and reporting standards as
applicable in Pakistan. The accounting and reporting standards applicable in Pakistan 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

- 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 from 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.

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

There are certain amendments to the published accounting and reporting standards that are mandatory for the Fund's
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 financial statements.
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3.2.2

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

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

Basis of measurement

These financial statements have been prepared under the historical cost convention, except investments that have
been measured at fair values.

Functional and presentation currency

Items included in the financial statements are measured using the currency of the primary economic environment in
which the Fund operates. These financial statements are presented in Pakistani Rupees, which is the Fund's
functional and presentation currency.

Critical accounting estimates and judgments

The preparation of financial statements in conformity with the accounting and reporting standards as applicable in
Pakistan requires the management to make judgments, estimates and assumptions that affect the application of
policies and reported amounts of assets and liabilities, income and expenses. The estimates, judgments and
associated assumptions are based on historical experience and various other factors including expectations of future
events that are believed to be reasonable under the circumstances, the results of which form the basis of making
judgments about carrying values of assets and liabilities. The estimates and underlying assumptions are reviewed on
an ongoing basis. Revisions to accounting estimates are recognised in the year in which the estimate is revised if the
revision affects only that year, or in the year of revision and future years if the revision affects both current and future
years.

The estimates and judgments that have a significant effect on the financial statements of the Fund relate to
classification and valuation of financial assets (notes 3.2 and 5).

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

The principal accounting policies applied in the preparation of these financial statements are set out below. These
accounting policies have been consistently applied to all the years presented.

Cash and cash equivalents

Cash and cash equivalents comprise balances with banks and short-term highly liquid investments with original
maturities of three months or less.

Financial assets

Debt instruments

IFRS 9 has provided a criteria for debt securities whereby these debt securities are either classified as:

- at amortised cost

- at fair value through other comprehensive income (FVOCI)

- at fair value through profit or loss (FVPL) based on the business model of the entity

However, IFRS 9 also provides an option whereby securities managed as a portfolio or group of assets and whose
performance is measured on a fair value basis, to be recognised at FVPL. The Fund is primarily focused on fair value
information and uses that information to assess the assets’ performance and to make decisions. Therefore, the

management considers its investment in debt securities as being managed as a group of assets and hence has
classified them as FVPL.

Impairment

The Fund assesses on a forward-looking basis the expected credit losses (ECL) associated with its financial assets
(other than debt instruments) carried at amortised cost and FVOCI. The Fund recognises loss allowances for such
losses at each reporting date. The measurement of ECL reflects:

- an unbiased and probability-weighted amount that is determined by evaluating a range of possible outcomes;



- the time value of money; and

- reasonable and supportable information that is available without undue cost or effort at the reporting date about
past events, current conditions and forecast of future economic conditions.

3.2.2.1 Impairment loss on debt securities

3.23
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3.3

3.4

3.5

3.6

Provision for non-performing debt securities is made on the basis of time-based criteria as prescribed by the SECP
and based on management's assessment made in line with its provisioning policy approved by the Board of Directors
of the Management Company in accordance with the guidelines issued by the SECP. Impairment losses recognised on
debt securities can be reversed through the income statement.

As allowed by the SECP, the Management Company may make provision against debt securities over and above the
minimum provision requirement prescribed by the SECP in accordance with the provisioning policy duly approved by
the Board of Directors. The provisioning policy approved by the Board of Directors has been placed on the
Management Company's website as required by the SECP's circular.

Regular way contracts

All regular way purchases and sales of financial assets are recognised on the trade date i.e. the date on which the
Fund commits to purchase or sell the asset. Regular way purchases / sales of assets require delivery of securities
within two days from the transaction date as per the stock exchange regulations.

Initial recognition and measurement

Financial assets are recognised at the time the Fund becomes a party to the contractual provisions of the instruments.
These are initially recognised at fair value plus transaction costs except for financial assets carried 'at fair value
through profit or loss'. Financial assets carried 'at fair value through profit or loss' are initially recognised at fair value
and transaction costs are recognised in the income statement.

Derecognition

Financial assets are derecognised when the rights to receive cash flows from the investments have expired or have
been transferred and the Fund has transferred substantially all risks and rewards of ownership. Any gain or loss on
derecognition of financial assets is taken to the income statement.

Financial liabilities

Financial liabilities are recognised at the time when the Fund becomes a party to the contractual provisions of the
instruments. These are initially recognised at fair values and subsequently stated at amortised cost.

A financial liability is derecognised when the obligation under the liability is discharged, cancelled or expired. Any gain
or loss on derecognition of financial liabilities is taken to the income statement.

Offsetting of financial assets and liabilities

Financial assets and financial liabilities are offset and the net amount is reported in the statement of assets and
liabilities when there is a legally enforceable right to set off the recognised amounts and there is an intention to settle
on a net basis or realise the assets and settle the liabilities simultaneously.

Derivatives

Derivative instruments are initially recognised at fair value and subsequent to initial measurement each derivative
instrument is remeasured to its fair value and the resultant gain or loss is recognised in the income statement.

Provisions

Provisions are recognised when the Fund has a present legal or constructive obligation as a result of past events, it is
probable that an outflow of resources embodying economic benefits will be required to settle the obligation and a
reliable estimate of the amount of obligation can be made. Provisions are regularly reviewed and adjusted to reflect the
current best estimate.
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3.9
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3.1

Taxation
Current

Provision for current taxation is based on taxable income at the current rates of taxes after taking into account tax
credits and rebates, if any. The charge for current tax is calculated using the prevailing tax rates.

Deferred

Deferred tax is accounted for using the balance sheet liability method in respect of all temporary differences arising
from differences between the carrying amount of assets and liabilities in the financial statements and the
corresponding tax bases used in the computation of the taxable profit. The deferred tax liabilities are generally
recognised for all taxable temporary differences and deferred tax assets are recognised to the extent that it is probable
that taxable profits will be available against which the deductible temporary differences, unused tax losses and tax
credits can be utilised. Deferred tax is calculated at the rates that are expected to apply to the year when the
differences reverse, based on enacted tax rates.

The income of the Fund is exempt from income 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 its accounting income for the year, as
reduced by capital gains, whether realised or unrealised, is distributed amongst the unit holders in cash. Furthermore,
for the purpose of determining distribution of at least 90 percent of the accounting income, income distributed through
bonus units shall not be taken into account.

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.

Distributions to unit holders

Distributions to the unit holders are recognised upon declaration and approval by the Board of Directors of the
Management Company. Based on the Mutual Funds Association of Pakistan's (MUFAP) guidelines duly consented by
the SECP, distribution for the year also includes portion of income already paid on units redeemed during the year.

Distributions declared subsequent to the year end reporting date are considered as non-adjusting events and are
recognised in the financial statements of the year in which such distributions are declared and approved by the Board
of Directors of the Management Company.

Issuance and redemption of units

Units issued are recorded at the offer price, determined by the Management Company for the applications received by
the Management Company / distributors during business hours on that day. The offer price represents the Net Asset
Value (NAV) per unit as at the close of the business day, plus the allowable sales load and provision of any duties and
charges if applicable. The sales load is payable to the Management Company / distributors.

Units redeemed are recorded at the redemption price applicable to units for which the Management Company /
distributors receive redemption applications during business hours of that day. The redemption price is equal to NAV
as at the close of the business day, less any back-end load and an amount as the Management Company may
consider to be an appropriate provision of duties and charges.

Element of income / (loss) and capital gains / (losses) included in prices of units issued less those in units
redeemed

Element of income represents the difference between net asset value per unit on the issuance or redemption date, as
the case may be, of units and the net asset value per unit at the beginning of the relevant accounting period. Element
of income is a transaction of capital nature and the receipt and payment of element of income is taken to unit holders'
fund. However, to maintain the same ex-dividend net asset value of all units outstanding on the accounting date, net
element of income contributed on issue of units lying in unit holders' fund is refunded on units in the same proportion
as dividend bears to accounting income available for distribution.

Net asset value per unit

The Net Asset Value (NAV) per unit, as disclosed in the statement of assets and liabilities, is calculated by dividing the
net assets of the Fund by the number of units in issue at the year end.
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4.1

4.2

5.1

Revenue recognition

- Gains / (losses) arising on sale of investments are recorded at the date at which the transaction takes place;

- Unrealised gains / (losses) on re-measurement of investments classified as financial assets at 'fair value through
profit or loss' are included in the income statement in the year in which these arise;

- Profit on bank balances and term deposits is recorded on an accrual basis; and

- Income from investments in sukuks is recognised on an accrual basis using effective interest rate method.
Foreign currency translation

Transactions denominated in foreign currencies are accounted for in Pakistani Rupees at the exchange rates
prevailing at the dates of the transactions. Foreign exchange gains and losses resulting from the settlement of such
transactions and from the translation at year end exchange rates for monetary assets and liabilities denominated in
foreign currencies are recognised in the income statement.

Expenses

All expenses chargeable to the Fund including remuneration of the Management Company and the Trustee and annual
fee of the SECP are recognised in the income statement on an accrual basis.

Earnings / (loss) per unit

Earnings / (loss) per unit is calculated by dividing the net income / (loss) of the year after taxation of the Fund by the
weighted average number of units outstanding during the year.

Note 2022 2021
BANK BALANCES e (Rupees in '000) -=-------
- Savings accounts 41 1,429,636 484,188
- Current accounts 4.2 21,788 9,015
1,451,424 493,203

The rate of return on these balances range from 12.95% to 15.50% (2021: 4.50% to 7.25%) per annum. These include
an amount held with a related party (United Bank Limited) amounting to Rs. 773.397 million (2021: Rs. 87.072 million)
on which return is earned at 15.50% (2021: 6.5%) per annum.

These include an amount held with a related party (United Bank Limited) amounting to Rs. 9.544 million (2021: Rs.
6.762 million).

INVESTMENTS Note 2022 2021
---------- (Rupees in '000) ---------
Financial assets "at fair value through profit or loss'

GoP ljarah sukuks 5.1 688,540 705,510

Sukuk certificates 5.2 1,560,850 1,612,800

Term deposit musharakah 5.3 - -
2,249,390 2,318,310

GoP ljarah sukuks - at fair value through profit or loss

Market val
Carrying | Market | Unrealised aretvalueasa
) Purchased ) ) percentage of
) Profit ) ) As at July ) Sold during | As at June | value as at| value as at| (loss)/ gain _
Name of the security Profit rate Maturity date during the total investf  net
payments 01, 2021 ear the year 30,2022 | June 30, | June 30, |as atJune 30, is of s of
! wm | oam | oam | RO RSO
the Fund | the Fund
........................... (No of cenificates) [FRR—— T— (Rupees in '000) (%)
GoP fjarah sukuk - XXIVRR  Semi-annually Weighted average July 29, 2025 7,020,000 - (7,020,000)
GoP fjarah sukuk - XVIIVRR Semi-annually ~ 6months  April 30, 2025 - 4,000,000 (4,000,000 - - - - -
GoP fiarah sukuk - XXIVRR  Semi-annually T-bills July 29, 2025 - 10,920,000 (4,000,000) 6,920,000 688,909 688,540 (369) 30.61% 23.06%
As at June 30,2022 7,020,000 14,920,000 (15,020,000) 6,920,000 688,909 688,540 (369) 30.61% 23.06%
As at June 30,2021 703,560 705,510 1,950 3043% 25.32%

The nominal value of these GoP ljarah sukuks is Rs 100 each.
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5.3

5.4
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Sukuk certificates - at fair value through profit or loss

Market value as a
Sold / carrying | Market | Unrealised vau
. . Asat | Purchased . percentage of
Name of the Profit ) Maturity ) matured | As at June | value as at | value as at | (loss) / gain

. Profit rate July 01, | during the . total net
security payments date 2021 car during the | 30,2022 | June 30, | June 30, [asatJune30,( \ 5 of
nvest- |assets o

y year w2 | w2 | ™
ments of | the
...................... (NO. of certificates) msrmmanmsemaemmnmasndemaseeaneannees (RUPEES N '000) (%)
pakistan Energy ~ Semi- 6 months KBOR May 21, 320,000 - (10,000) 310,000 1,562,400 1,560,850 (1,550) 69.39% 52.28%
Sukuk - I annually /' minus baserate 2030
At maturity of 0.10%

As at June 30, 2022 320,000 - (10,000) 310,000 1,562,400 1,560,850 (T,550) 69.39% 52.28%
As at June 30, 2021 1,600,000 1,612,800 12,800  70.00% 58.00%

The face value of these sukuk certificates is Rs 5,000 each.

Term deposit musharakah

) Market value as a
Carrying | Market
Placed Matured . percentage of
i As at July . . value as at | value as at | Unrealised
Name of the investee . Profit during the | during the . total
comban Maturity date rate 1, 2021 car car June 30, | June 30, [gain/ (loss) ]| iment net assets
pany y y a2 | a2 VESIMENS| ot the Fund
of the Fund
(Rupees in '000) %
Askari Bank Limited January 27,2022 11.00% - 100,000 100,000 - - - - -
Askari Bank Limited February 28,2022 9.75% - 100,000 100,000 - - - - -
Total as at June 30, 2022 - 200,000 200,000 - - - - -
Total as at June 30, 2021 - - - - -
Note 2022 2021

---------- (Rupees in '000) ---------
Unrealised (diminution) / appreciation on

re-measurement of investments classified as
financial assets 'at fair value through profit or loss'

Market value of investments 51,52&5.3 2,249,390 2,318,310
Less: carrying value of investments 51,52&5.3 2,251,309 2,303,560
(1,919) 14,750

PROFIT RECEIVABLE

Profit receivable on:

Bank balances 6.1 8,248 7,031
GoP ljarah sukuks - 21,186
Sukuk certificates 25,759 13,992

34,007 42,209

Profit receivable on savings accounts include an amount due from a related party (United Bank Limited) amounting to
Rs. 1.677 million (2021: Rs. 1.633 million).

2022 2021

---------- (Rupees in '000) ---------
PREPAYMENTS AND OTHER RECEIVABLES

Prepaid fees 119 118
Other receivables - 1,578

119 1,696
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10.1

10.2

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 deposit 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 (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 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 June 30,
2022 as, in the opinion of the management, the amount of tax deducted at source will be refunded.

PAYABLE TO UBL FUND MANAGERS LIMITED - THE Note 2022 2021

MANAGEMENT COMPANY e (Rupees in '000) ---------
Remuneration payable to the Management Company 9.1 2,004 2,222
Sindh sales tax on remuneration payable to the

Management Company 9.2 261 289
Sales load and other payable 1,927 719
Shariah advisor fee payable 653 142
Selling and marketing expenses payable 9.3 2,746 2,817
Allocated expenses payable 9.4 972 1,408

8,563 7,597

The Management Company has charged its remuneration at the rate of 1% per annum of the average daily net assets
during the year (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% (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% per annum
of daily net assets keeping in view the overall return and the total expense ratio limit of the Fund as defined under the
NBFC Regulations.

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 daily net
assets until August 12, 2021. Thereafter the capping was revised to 0.23% of the average daily net assets.

PAYABLE TO CENTRAL DEPOSITORY COMPANY Note 2022 2021
OF PAKISTAN LIMITED - THETRUSTEE e (Rupees in '000) ---------
Remuneration payable to the Trustee 10.1 110 166
Sindh sales tax on Trustee remuneration 10.2 14 22
124 188

The Trustee is entitled to monthly remuneration for services rendered to the Fund under the provisions of the Trust
Deed at the rate of 0.075% until September 30, 2021, thereafter the capping was revised to 0.055% (2021: 0.075%)
per annum of average daily net assets.

The Provincial Government of Sindh has levied Sindh Sales Tax at the rate of 13% (2021: 13%) on the remuneration
of the Trustee through the Sindh Sales Tax on Services Act, 2011.
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PAYABLE TO THE SECURITIES AND EXCHANGE Note 2022 2021
COMMISSION OF PAKISTAN s (Rupees in '000) «-------

Annual fee payable 111 579 678

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% (2021: 0.02%) of average annual net
assets of the Fund.

Note 2022 2021
ACCRUED EXPENSES AND OTHER LIABILITIES ~  seeeeeeeee (Rupees in '000) ---------
Auditors' remuneration payable 605 764
Withholding tax payable 19,732 280
Capital gain tax payable 6,926 2,858
Legal and professional charges payable 97 110
Sales load payable 2,989 1,765
Brokerage payable 146 114
Charity payable 19 16
Zakat payable 2,005 886
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 121 14,993 14,993
Provision for Sindh Workers' Welfare Fund 12.2 - 28,898
Other payables 2,576 5,559
51,708 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.

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 30, 2013 till June 30, 2016 amounting to Rs. 14.993 million (2021: Rs. 14.993 million) is
being retained in these 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 June 30, 2022 would have been higher by Re. 0.5096 per
unit (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 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 the 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 SWWF. In view of the above developments
regarding the applicability of SWWF on CISs / mutual funds, MUFAP recommended that as a matter of abundant
caution provision in respect of SWWF should be made with effect from the date of enactment of the SWWF Act (i.e.
starting from May 21, 2015). The Funds had accordingly made provision in respect of SWWF as recommended by
MUFAP.
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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 vide its circular dated August 30, 2021. 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 June 30, 2022 and June 30, 2021.
2022 2021

---------- Number of units ---------
NUMBER OF UNITS IN ISSUE

Total units in issue at the beginning of the year 27,511,327 48,670,608
Add: Units issued during the year 37,069,338 56,041,596
Less: Units redeemed during the year (35,158,863) (77,200,877)
Total units in issue at the end of the year 29,421,802 27,511,327
2022 2021

---------- (Rupees in '000) ---------
AUDITORS’ REMUNERATION

Annual audit fee 359 326
Fee for half yearly review 239 217
Fee for review of compliance with the requirements of the
Code of Corporate Governance 90 82
Fee for other certifications / services 90 82
Out of pocket expenses and sales tax 111 100
889 807
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 has distributed the required minimum percentage of
income earned by the Fund for the year ended June 30, 2022 to the unit holders, as explained above, no provision for
taxation has been made in these financial statements during the year.

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 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 for the year ended June 30, 2022 is 1.72% (2021: 1.74%)
which includes 0.16% (2021: 0.27%) representing government levies such as sales tax, Sindh Workers' Welfare Fund
(if any) and annual fee payable to the SECP. This ratio is within the maximum limit of 2.5% prescribed under the NBFC
Regulations for a collective investment scheme categorised as an "income scheme".
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FINANCIAL INSTRUMENTS BY CATEGORY

As at June 30, 2022

Particulars At amortised At fair value
cost th_rough Total
profit or loss
--------------------- Rupees in '000 --------===-=-=--mn--
Financial assets
Bank balances 1,451,424 - 1,451,424
Investments - 2,249,390 2,249,390
Profit receivable 34,007 - 34,007
1,485,431 2,249,390 3,734,821
Financial liabilities
Payable to UBL Fund Managers Limited - the
Management Company 8,563 - 8,563
Payable to Central Depository Company of
Pakistan Limited - the Trustee 124 - 124
Payable against purchase of investments 688,909 - 688,909
Accrued expenses and other liabilities 6,432 - 6,432
704,028 - 704,028
As at June 30, 2021
Particulars At amortised At fair value
cost th_rough Total
profit or loss
---------------------- Rupees in '000 ----------=-=-=--mn--
Financial assets
Bank balances 493,203 - 493,203
Investments - 2,318,310 2,318,310
Profit receivable 42,209 - 42,209
Other receivables 1,578 - 1,578
536,990 2,318,310 2,855,300
Financial liabilities
Payable to UBL Fund Managers Limited - the
Management Company 7,597 - 7,597
Payable to Central Depository Company of
Pakistan Limited - the Trustee 188 - 188
Dividend payable 2,824 - 2,824
Accrued expenses and other liabilities 8,328 - 8,328
18,937 - 18,937
DETAILS OF MEMBERS OF THE INVESTMENT COMMITTEE
Details of the members of the investment committee of the Fund as at June 30, 2022 are as follows:
|S. No.| Name Designation Experience in years| Qualification
1 Yasir Qadri Chief Executive Officer 26 MBA
2 Syed Suleman Akhtar ~ Chief Investment Officer 21 CFA MBA
3 Hadi Hassan Muki Head of Risk Management, Compliance and Quality Assurance 22 BCOM, CA (Foundation)
4 Muhammad Imran. Head of Investment Advisory 23 MBA
5 Muhammad Ahmed Deputy Head Research 4 BS, CFA
6 Syed SheerazAli Head of Fixed Income Funds / Fund Manager 13 BS, CFAI




20.1  The name of the Fund Manager is Syed Sheeraz Ali. Other funds being managed by the Fund Manager are as follows:

- Al - Ameen Islamic Cash Fund

- Al- Ameen Islamic Aggressive Income Fund
- Al - Ameen Islamic Asset Allocation Fund

- Al - Ameen Islamic Retirement Savings Fund
- UBL Income Opportunity Fund

- UBL Retirement Savings Fund

- UBL Liquidity Plus Fund

- UBL Cash Fund

- UBL Government Securities Fund

- UBL Growth and Income Fund

- UBL Asset Allocation Fund

21 UNIT HOLDING PATTERN OF THE FUND

Category Number of unit Investment Percentage of
holders amount total
(Rupees in "000)

Individuals 6,095 1,967,488 65.90%
Associated company and key executives 5 633,846 21.23%
Insurance companies 4 63,273 2.12%
Banks and DFls - - -

NBFCs 2 46,827 1.57%
Retirement funds 14 204,573 6.85%
Public limited companies - - 0.00%
Others 15 69,595 2.33%

6,135 2,985,602 100%

Category Number of unit Investment Percentage of
holders amount total
(Rupees in "000)

Individuals 5,218 2,369,910 85.04%
Associated company and key executives 4 12,441 0.45%
Insurance companies 4 95,376 3.42%
Banks and DFls - - -
NBFCs 3 113,824 4.08%
Retirement funds 13 149,531 5.37%
Public limited companies 2 1,562 0.06%
Others 11 44,168 1.58%
5,255 2,786,812 100%

22 TRANSACTIONS AND BALANCES WITH RELATED PARTIES / CONNECTED PERSONS

221 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.

22.2 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.

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



22.4 Remuneration of the Trustee of the Fund is determined in accordance with the provisions of the NBFC Regulations,
and the Trust Deed.

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

22.6 Details of transactions with connected persons / related parties during the year and balances as at the end of

the year are as follows:

For the year ended June 30, 2022
Associated Funds under [Directors and |Other connected
Management
companies and | Trustee common Key persons / related
Company . i
others * & ** management |Executives *** parties ***
Transactions during the year (Units n "000)
Units issued 6,109 - - 35 2,688 -
Units redeemed - - - 697 2,674 -
(Rupees in '000)
Profit on saving accounts - 7,627 - - - -
Bank charges - 79 - - - -
Value of units issued 619,800 - - 3,561 276,427 -
Value of units redeemed - - - 74,343 275,292 -
Remuneration of UBL Fund Managers
Limited - the Management Company 28,959 - - - - -
Sindh sales tax on remuneration of the
Management Company 3,765 - - - - -
Remuneration of Central Depository Company
of Pakistan Limited - the Trustee - - 1,742 - - -
Sindh sales tax on remuneration of the Truste: - - 226 - - -
Shariah advisor fee 511 - - - - -
Selling and marketing expenses 5,792 - - - - -
Allocated expenses 6,227 - - - - -
CDS expense - - 9 - - -
Dividend paid - - - - 1,015 -
For the year ended June 30, 2021
Associated Funds under [Directors and [Other connected
Management
companies and Trustee common Key persons / related
Company ) i
others * & ** management [Executives *** parties ***
Transactions during the year (Units in "000)
Units issued - - - 4,392 1,689 -
Units redeemed - - - 26,614 1,689 -
(Rupees in '000)
Profit on saving accounts - 10,247 - - - -
Bank charges - 51 - - - -
Value of units issued - - - 509,989 176,544 -
Value of units redeemed - - - 2,750,284 176,965 -
Remuneration of UBL Fund Managers
Limited - the Management Company 33,914 - - - - -
Sindh sales tax on remuneration of the
Management Company 4,409 - - - - -
Remuneration of Central Depository Company
of Pakistan Limited - the Trustee - - 2,538 - - -
Sindh sales tax on remuneration of the Truste: - - 330 - - -
Shariah advisor fee 481 - - - - -
Selling and marketing expenses 6,783 - - - - -
Allocated expenses 3,391 - - - - -
CDS expense - - 6 - - -
Dividend paid - - - 6,234 91 -

* 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 June 30, 2022
Associated Funds under |Directors and [Other connected
Management .
Company companies and Trustee common Key persons / related
others * & ** management [Executives *** parties ***
galances held (Units in "000)
Units held 6,109 - - 461 137 -
(Rupees in "000)
Value of units held 619,916 - - 46,780 13,902 -
Bank balances - 782,941 - - - -
Profit receivable on bank balances - 1,677 - - - -
Remuneration payable to the
Management Company 2,004 - - - - -
Sindh sales tax on remuneration payable to the
Management Company 261 - - - - -
Remuneration payable to the Trustee - - 110 - - -
Sindh sales tax on Trustee remuneration - - 14 - - -
Sales load and other payable 1,927 2,973 - - - -
Shariah advisor fees payable 653 - - - - -
Selling and marketing expenses payable 2,746 - - - - -
Allocated expenses payable 972 - - - - -
As at June 30, 2021
Associated Funds under |Directors and |Other connected
Management
companies and Trustee common Key persons / related
Company
others * & ** management [Executives *** parties ***
Balances held (Units in "000)
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 and other load payable 719 1,751 - - - -
Shariah advisor fee 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.

FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES

The Fund's overall risk management programme seeks to maximise the returns derived for the level of risks to which
the Fund is exposed and seeks to minimise potential adverse effects on the Fund's financial performance.

Risks of the Fund are being managed by the Fund manager in accordance with the approved policies of the
Investment Committee which provides broad guidelines for management of risk pertaining to market risks (including
price risk and profit rate risk) credit risk and liquidity risk. Further, the overall exposure of the Fund complies with the
NBFC Regulation, and the directives issued by the SECP.

Market risk

Market risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate as a result of
changes in market prices.

The Management Company manages the market risk through diversification of the investment portfolio and by
following the internal risk management policies and investment guidelines approved by the Investment Committee and
the regulations laid down by the SECP.

Market risk comprises of three types of risks: currency risk, profit rate risk and price risk.
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Currency risk

Currency risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate as a result of
changes in foreign exchange rates. At present, the Fund has no exposure to currency risk as there are no financial
assets or financial liabilities denominated in foreign currencies.

Profit rate risk

Profit rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate as a result of
changes in market profit rates. As of June 30, 2022, the Fund is exposed to such risk on its balances held with banks
and investment in sukuk certificates. The Investment Committee of the Fund reviews the portfolio of the Fund on a
regular basis to ensure that the risk is managed within the acceptable limits.

a) Sensitivity analysis for variable rate instruments

The Fund is exposed to cash flow interest rate risk for balances in savings accounts, sukuk certificates and GoP
ljarah sukuks on which profit rate range between 10.45% to 15.50% per annum.

In case of 100 basis points increase / decrease in interest rates on June 30, 2022, with all other variables held
constant, the net income for the year and the net assets would have been higher / lower by Rs. 36.714 million
(2021: Rs. 28.025 million).

b) Sensitivity analysis for fixed rate instruments

As at June 30, 2022, the Fund does not hold any fixed rate instruments that may expose the Fund to profit rate
risk.

The composition of the Fund's investment portfolio and the KIBOR rates are expected to change over time.
Accordingly, the sensitivity analysis prepared as of June 30, 2022 is not necessarily indicative of the impact on the
Fund's net assets of future movements in profit rates.

Profit rate sensitivity position for on-balance sheet financial instruments is based on the earlier of contractual repricing
or maturity date and for off-balance sheet financial instruments is based on the settlement date.

The Fund's profit rate sensitivity related to financial assets and financial liabilities as at June 30, 2022 can be
determined as follows:

2022
i Exposed to profit rate risk
Particulars Effective More than three Not exposed
ar interest rate Up to three More than one | to profit rate Total
months and up i
(%) months year risk
to one year
e e (Rupees in '000) =--=--==m=s=mmrmmsmmmemmemmeea-

Financial assets
Bank balances 12.95% - 15.50% 1,429,636 - - 21,788 1,451,424
Investments 10.45% - 14.77% - - 2,249,390 - 2,249,390
Profit receivable - - - 34,007 34,007
Sub total 1,429,636 - 2,249,390 55,795 3,734,821
Financial liabilities
Payable to UBL Fund Managers Limited - the

Management Company - - - 8,563 8,563
Payable to Central Depository Company of

Pakistan Limited - the Trustee - - - 124 124

Payable against purchase of investments - - - 688,909 688,909

Accrued expenses and other liabilities - - - 6,432 6,432
Sub total - - - 704,028 704,028
On-balance sheet gap (a) 1,429,636 - 2,249,390 (648,233) 3,030,793
Off-balance sheet financial instruments - - - - -
Off-balance sheet gap (b) - - - - N
Total profit rate sensitivity gap (a) + (b) 1,429,636 - 2,249,390

Cumulative profit rate sensitivity gap 1,429,636 1,429,636 3,679,026
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2021
- Exposed to profit rate risk
. Effective Not exposed
Particulars i More than three .
interest rate Up to three More than one | to profit rate Total
months and up )
(%) months year risk
to one year

I (Rupees in '000) ==-===mmmmmmmmmmemmmmemmennn
Financial assets

Bank balances 4.50% - 7.25% 484,188 - - 9,015 493,203
Investments 7.20% - 7.59% - - 2,318,310 - 2,318,310
Profit receivable - - - 42,209 42,209
Other receivables - - - 1,578 1,578
Sub total 484,188 - 2,318,310 52,802 2,855,300

Financial liabilities
Payable to UBL Fund Managers Limited - the

Management Company - - - 7,597 7,597
Payable to Central Depository Company of

Pakistan Limited - the Trustee - - - 188 188
Dividend payable - - - 2,824 2,824
Accrued expenses and other liabilities - - - 8,328 8,328
Sub total - - - 18,937 18,937
On-balance sheet gap (a) 484,188 - 2,318,310 33,865 2,836,363

Off-balance sheet financial instruments - - - - -

Off-balance sheet gap (b) - - - - Z

Total profit rate sensitivity gap (a) + (b) 484,188 - 2,318,310
Cumulative profit rate sensitivity gap 484,188 484,188 2,802,498
Price risk

Price risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in
market prices (other than those arising from profit risk or currency risk) whether those changes are caused by factors
specific to the individual financial instrument or its issuer or factors affecting all similar financial instrument traded in
the market. The Fund does not hold any instruments that expose it to price risk as of June 30, 2022.

Liquidity risk

Liquidity risk is the risk that the Fund may not be able to generate sufficient cash resources to settle its obligation in full
as they fall due or can only do so on terms that are materially disadvantageous to the Fund.

The Fund is exposed to the daily settlement of cash redemption requests on a regular basis. Units are redeemable at
the unit holders' option based on the Fund’'s net asset value per unit, at the time of redemption, calculated in
accordance with the Fund’s constitutive document and guidelines laid down by the SECP.

Management of liquidity risk

The Fund's approach to managing liquidity is to ensure, as far as possible, that the Fund will always have sufficient
liquidity to meet its liabilities when due under both normal and stressed conditions without incurring unacceptable
losses or risking damage to the Fund's reputation. The Fund's policy is therefore to invest the majority of its assets in
investments that are traded in an active market and can be readily disposed of and realised.

In order to manage the Fund's overall liquidity, the Fund also has the option to withhold daily redemption requests in
excess of ten percent of the units in issue and such requests would be treated as redemption requests qualifying for
being processed to the next business day. Such procedure would continue until the outstanding redemption requests
come down to a level below ten percent of the units then in issue. Further, the Fund also has the ability to suspend
redemptions of units with the approval of the Board of Directors of the Management Company in extraordinary
circumstances. The Fund can also borrow, with prior approval of the Trustee, for meeting redemption requests. The
maximum amount available to the Fund from borrowings is limited to the extent of 15% of total net assets at the time of
borrowing with repayment within 90 days of such borrowings. Further, the Fund did not withhold any redemption
requests during the year.
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The table below summaries the maturity profile of the Fund's financial liabilities. The analysis into relevant maturity
groupings is based on the remaining period at the end of the reporting year to the contractual maturity dates. However,
the liabilities that are payable on demand have been included in the maturity grouping of one month:

2022
More than one [ More than Financial
L More than one .
Within 1 month and | three months More than 5 | instruments
year and upto . ) Total
month upto three | and upto one § years with no fixed
five years .
months year maturity
Rupees in '000)
Financial liabilities
Payable to UBL Fund Managers Limited
- the Management Company 8,563 - - - 8,563
Payable to Central Depository Company
of Pakistan Limited - the Trustee 124 - - - 124
Payable against purchase of investments 688,909 - - - 688,909
Accrued expenses and other liabilities 5,827 605 - - - - 6,432
703,423 605 - - - - 704,028
2021
More than one [ More than Financial
" More than one .
Within 1 month and | three months More than 5 | instruments
year and upto . . Total
month upto three | and upto one . years with no fixed
five years )
months year maturity
(Rupees in '000)
Financial liabilities
Payable to UBL Fund Managers Limited
- the Management Company 7,597 - - - 7,597
Payable to Central Depository Company
of Pakistan Limited - the Trustee 188 - - - 188
Dividend payable 2,824 - - - 2,824
Accrued expenses and other liabilities 7,564 764 - - - - 8,329
18,173 764 - - - - 18,937

Credit risk

Credit risk is the risk that the counterparty to a financial instrument will cause a financial loss to the Fund by failing to
discharge its obligation as it falls due. Credit risk arising on the debt instruments is mitigated by investing in rated
instruments or instruments issued by rated counterparties of credit ratings of at least investment grade by the
recognised rating agencies. The table below analyses the Fund's maximum exposure to credit risk:

2022 2021
Balance as per Maximum Balance as per Maximum
statement of statement of
exposure to exposure to
assets and b assets and .
R, credit risk s credit risk
liabilities liabilities
------------------------ (Rupees in '000) ==--=-====n=mx=znsuus---
Bank balances 1,451,424 1,451,424 493,203 493,203
Investments 2,249,390 1,560,850 2,318,310 1,612,800
Profit receivable 34,007 34,007 42,209 21,023
Prepayments and other receivables 119 119 1,696 1,696
3,734,940 3,046,400 2,855,418 2,128,722

The maximum exposure to credit risk before any enhancement as at June 30, 2022 is the carrying amount of the
financial assets. Investment in government securities and its accrued profit, however, are not exposed to credit risk
and have been excluded from the above analysis as these are guaranteed by the Government of Pakistan.

Credit quality of financial assets

The Fund's significant credit risk arises mainly on account of its balances with banks, sukuk certificates and profit
accrued on bank balances.
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The credit rating profile of balances with banks and investments are as follows:

Rating % of financial assets
exposed to credit risk
2022 [ 2021
Bank balances and profit accrued on bank balances
AAA 37.66% 16.45%
AA+ 0.07% 0.05%
AA- 1.02% 0.02%
AA 0.33% 0.00%
A 0.00% 0.05%

Sukuk certificates
Unrated 41.79% 56.48%

Concentration on credit risk

Concentration of credit risk exists when changes in economic or industry factors similarly affect groups of
counterparties whose aggregate credit exposure is significant in relation to the Fund's total credit exposure. The Fund's
portfolio of financial assets is mainly held with credit worthy counterparties thereby mitigating any credit risk.

UNIT HOLDERS' FUND RISK MANAGEMENT

The unit holders' fund is represented by redeemable units. The amount of net assets attributable to unit holders can
change significantly on a daily basis as the Fund is subject to daily issuance and redemptions at the discretion of unit
holders. These unit holders of the Fund are entitled to distributions and to payment of a proportionate share based on
the Fund's net asset value per unit on the redemption date. The relevant movements are shown on the Statement of
Movement in Unit Holders' Fund.

The Fund’s objectives when managing unit holders' fund are to safeguard the Fund’s ability to continue as a going
concern in order to provide returns for the benefits of the unit holders to maintain a strong base of assets to support
the development of the investment activities of the Fund and to meet unexpected losses or opportunities. As required
under the NBFC Regulations, every open end scheme shall maintain minimum fund size (i.e. net assets of the Fund) of
Rs. 100 million at all times during the life of scheme. In order to comply with the requirement and to maintain or adjust
the Unit Holders' Fund, the Fund’s policy is to monitor the level of daily issuance and redemptions relative to the liquid
assets and adjust the amount of distributions the Fund pays to the unit holders and to redeem and issue units in
accordance with the constitutive documents of the Fund which includes the Fund's ability to restrict redemptions. The
Fund did not withheld any redemption during the current year.

The Fund Manager, Investment Committee members and the Chief Executive Officer of the Management Company
critically track the movement of ‘Assets under Management. The Board of Directors is updated regarding key
performance indicators such as yield and movement of NAV and total Fund size at the end of each quarter.

The Fund has maintained and complied with the requirements of minimum fund size during the current year.
FAIR VALUE MEASUREMENT

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction
between 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 June 30, 2022 and June 30, 2021, the Fund held the following financial instruments measured at fair value:

ASSETS 2022
Level1 || Level2 || Level3 || Total
Financial assets "at fair value through (Rupees in '000)
profit or loss'
Sukuk certificates 1,560,850 - - 1,560,850
GoP ljarah sukuks - 688,540 - 688,540
1,560,850 688,540 - 2,249,390
ASSETS 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
- 705,510 - 2,318,310

LIST TOP TEN BROKERS / DEALERS BY PERCENTAGE OF THE COMMISSION PAID

Name of Broker: June 30, 2022
Percentage
Bright Capital (Pvt) Limited 24.98
Next Capital Limited 75.02
Name of Broker: June 30, 2021
Percentage
Summit Capital (Private) Limited 50.36
JS Global Capital Limited 32.69
ICON Securities (Private) Limited 16.95

ATTENDANCE AT THE MEETINGS OF THE BOARD OF DIRECTORS OF THE MANAGEMENT COMPANY

The dates of the meetings of the Board of Directors of the Management Company of the Fund and attendance of its
members are given below:

, July 05, |August 16, | October 27, [December 13, | January 27, | April 26, | June 27, Tota
Particulars 2021 2021 2021 2021 2022 2022 2022 meetings
attended
Name of Director:
Mr. Azhar Hamid Yes Yes No Yes Yes Yes Yes 6
Mr. Arif Akmal Saifie Yes No Yes No Yes Yes Yes 5
Mr. Aslam Sadruddin* No No No Yes Yes Yes Yes 4
Mr. Imran Sarw ar Yes Yes Yes Yes Yes Yes No 6
Mr. Muhammad Rizw an Malik** No No No No No Yes Yes 2
Mr. Yasir Qadri Yes Yes Yes Yes Yes Yes Yes 7
Ms. Huma Pasha Yes Yes Yes Yes Yes Yes Yes 7
Ms. Sadia Saeed*** Yes No No No No No No 1
Syed Furrukh Zaeem**** Yes Yes Yes No No No No 3
Name of Key Executives:
Mr. Bilal Javaid***** Yes Yes Yes Yes Yes Yes Yes 7
Mr. Umair Ahmed Yes Yes Yes Yes Yes Yes Yes 7

* Mr. Aslam Sadruddin appointed as Director w ith effect from December 3, 2021

** Mr. Muhammad Rizw an Malik appointed as Director w ith effect from February 1, 2022
** Ms. Sadia Saeed resigned from the Board w ith effect from July 29, 2021

*** Syed Furrukh Zaeem resigned from the Board w ith effect from November 18, 2021
**** Bilal Javaid resigned from as Company Secretary w ith effect from July 14, 2022



28 GENERAL
28.1  Figures have been rounded off to the thousand of Rupees unless otherwise stated.
28.2 Corresponding figures

Corresponding figures have been rearranged and reclassified, wherever necessary, for better presentation and
disclosure. There have been no significant reclassifications during the year.

29 DATE OF AUTHORISATION FOR ISSUE
These financial statements were authorised for issue on September 6, 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 Sadruddin
Chief Executive Officer Chief Financial Officer Director
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Al-Ameen Islamic Special Savings Fund

INVESTMENT OBJECTIVE

Al-Ameen Islamic Special Savings Funds is an open-end Shariah Compliant Capital Protected Fund that aims
to not only provide its unit-holders capital preservation but competitive regular returns from a portfolio of
shariah compliant fixed income investments 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-e-Faisal,
Karachi. Tel: (9221) 111-111-500

Distribution Company United Bank Limited

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

Auditor Yousuf Adil., Chartered Accountants

Bankers Dubai Islamic Bank Limited

Management Co.Rating AM1 (VIS)




Fund Manager’s Report — Al-Ameen Islamic Special Savings Fund
Al-Ameen Islamic Active Special Savings Plan-Il (AISSP-II)

i) Description of the Collective Investment Scheme category and type
Shariah Compliant Fund of Funds Scheme/ Open-end

ii) Statement of Collective Investment Scheme’s investment objective
The “Al-Ameen Islamic Special Savings Plan-Il (AISSP-I1)" is an Allocation Plan under “Al-Ameen
Islamic Special Savings Fund” with an objective to earn competitive regular return with capital
preservation for unit holders who held their investment within Plan for Twenty Four (24) months &
beyond from commencement of Life of Plan.

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

iv) Statement of benchmark(s) relevant to the Collective Investment Scheme

Six (6) Months PKISRV Rates

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

Monthly Yield* Jul'21 Aug'21 Sep'21 Oct'21 Nov'21 Dec'21 Jan'22 Feb'22 Mar'22 Apr'22 May'22 Jun'22  FYTD
AISSP-I1 " 520% ' 6.84% ' 412% ' -1.01% = 3.78% = 7.82% = 6.92%  8.18%  6.96%  5.15% = 9.09%  10.52%  6.29%
Benchmark " 7.20% @ 7.15% | 7.13% | 7.41% | 7.47% = 877%  8.78%  8.87%  8.95%  8.96%  14.81% = 14.79%  9.19%

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

AISSP-Il is an open-end Shariah Compliant Cash Plan with an objective to earn competitive regular
return with capital preservation for unit holders who held their investment within Plan for Twenty Four
(24) months & beyond from commencement of Life of Plan. The fund yielded return of 6.29% p.a.
during FY22. Major exposure was taken into GOP ljarah Sukuks (72%) at the end of FY22.

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

Asset Allocation (% of Total Assets) Jun-22  Jun-21

Government Securities 0% 0%
Cash 24% 52%
GOP ljarah Sukuk 72% 46%
Others 4% 2%
Placements with banks 0% 0%

FMR — AISSP 1l 1



Leverage Nil Nil

vii) Analysis of the Collective Investment Scheme’s performance

FY'22 Return: 6.29%
Standard Deviation (12m trailing): 0.61%
Sharpe Ratio (12m trailing): (6.52)

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

Net Asset Value NAYV per unit
30-Jun-22 | 30-Jun-21 | Change | 30-Jun-22 | 30-Jun-21 | Change
Rupees (000) % Rupees %
102,016 \ 157,107 (35.06) | 100.2670 \ 100.8764 (0.60)
ix) Disclosure on the markets that the Collective investment Scheme has invested in including

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

The fund is an Islamic Allocation Plan under the “Al-Ameen Islamic Financial Planning Fund-III” that
actively invests between Islamic Equities and Islamic Money Market/ Income based on the Fund
Manager’s outlook on the asset classes. Thus, the underlying assets of AIFPF-III-AIAPPP-II are equity
and money-market CIS and the market reviews are as follows:

Debt Market Review:

On account of rising inflation and current account deficit coupled with sharp rise in global commodity
prices, SBP raised the policy rate by 800 bps cumulatively to 15%. The secondary market yields of
shorter tenor reacted more sharply, 3M,6M and 1Y yields increased by 770, 762 and 749 bps
respectively during the FY22, however 3Y, 5Y and 10Y yields increased by 446, 344 and 298 bps

respectively.

Tenors PKRV as at | PKRV as at | Change
30th June | 30th June | (FY22)
2022 2021

3 Months 14.98 7.28 7.70

6 Months 15.15 7.53 7.62

1 Year 15.30 7.81 7.49

FMR — AISSP 1l



3 years 13.45 8.99 4.46
5 Years 12.93 9.49 3.44
10 Years 12.92 9.94 2.98

Market appetite for treasury bills remained strong during FY22. Heavy participation amounting to PKR
~30.2 trillion was observed, out of which the government accepted ~PKR 15.4 trillion. Due to monetary
tightening, a clear preference was observed in the 3M T-Bills. During FY22, the market participated PKR
~15.3 trillion in 3M T-Bills which constituted 51% of the total participation followed by 6M T-Bills with
the participation of PKR ~10.23 trillion (34% of the total participation). However, the market was
hesitant to participate in 1Y T-Bills which constituted only 15% of total participation.

In fixed rate PIB auctions, the market participated PKR 5.6 trillion, the government made close to target
acceptance in fixed rate PIBs. Total accepted amount was ~PKR 1.7 trillion. Despite the heavy
participation, the market demanded relatively higher yields. The government proactively managed the
cost of borrowing and the maturity profile simultaneously.

For floater rate PIBs, the rising interest rate scenario made investment more favorable. A significant
participation was observed in floater rate PIBs, a participation of PKR 4.3 trillion took place in the floater
rate PIB auctions, out of which the government accepted PKR 2.55 trillion. Out of PKR 2.55 trillion, PKR
816 billion accepted in the 2Y floater PIB, PKR 1,616 bn was accepted in the 3Y floater PIB and PKR 124
billion was accepted in 5Y floater PIB. No bids were accepted in 10Y floater PIB.

On the Islamic front, 10 ijara sukuk’s auctions were held during FY22. The market remained skewed
towards variable rate ljara sukuk. Total participation was PKR 1,413 billion in the variable rate ljara
sukuk auction out of which the government accepted PKR 1,139 billion against the total target of PKR
750 billion. However, PKR 747 billion participation was witnessed in the fixed rate ljara sukuk and the
government accepted PKR 376 billion against the total target of PKR 250 billion.

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

Distribution Per unit

FMR — AISSP 1l



Declared on Bonus ‘ Cash Per Unit Cum NAV Ex NAV
Rupees (000) = |  semeeeeeeeeee Rupees ----===-==-----
1,450
Sept 28, 2021 1.3964 102.2728 100.8764
Jan 03, 2022 984 0.9475 101.8239 100.8764
May 06,2022 2,356 2.2755 103.1519 100.8764
June 23,2022 2,228 2.1900 102.3191 100.1291

Description and explanation of any significant changes in the state of affairs of the Collective Investment
Scheme during the period and up till the date of the manager’s report, not otherwise disclosed in the
financial statements

There were no significant changes in state of affairs of the scheme.

Xii) Breakdown of unit holdings by size

. Number of Investors
Range of Units
AISSP Il

0.0001 - 9,999.9999 14
10,000.0000 - 49,999.9999 11
50,000.0000 - 99,999.9999

100,000.0000 - 499,999.9999

500,000.0000 & Above

Total 30

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

xiv) Disclosure of circumstances that materially affect any interests of unit holders
Investment are subject to credit and market risk.

Xv) Disclosure if the Asset Management Company or its delegate, if any, receives any soft

commission (i.e. goods and services) from its broker(s) or dealer(s) by virtue of transactions
conducted by the Collective Investment Scheme.
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No soft commissions are received by the AMC from its brokers or dealers by virtue of transactions
conducted by the Collective Investment Scheme.

FMR — AISSP 1l



PERFORMANCE TABLE

Al-Ameen Islamic Special Savings Plan-I|

2022

NET ASSETS AS AT 30 JUNE - Rupees in '000 102,016
NET ASSETS VALUE PER UNIT AT 30 JUNE - Rupees *
Class A units - Offer 100.267

- Redemption 100.267
RETURN OF THE FUND - %
Total Return of the Fund 6.29
Capital Growth (per unit) (0.46)
Date of Income Distribution -
Sep 29, 2021 1.3964
Jan 04, 2022 0.9475
May 06, 2022 2.2755
Jun 24,2022 2.19
Total Income Distribution 6.81
AVERAGE ANNUAL RETURN - %
One Year 6.29
Second Year 2.05
OFFER / REPURCHASE DURING THE YEAR- Rupees *
Highest price per unit - Class A units - Offer 103.2056
Highest price per unit - Class A units - Redemption 103.2056
Lowest price per unit - Class A units - Offer 100.1291
Lowest price per unit - Class A units - Redemption 99.3301
* Front end load @ 0% is applicable
PORTFOLIO COMPOSITION - %
Percentage of Net Assets as at 30 June
PORTFOLIO COMPOSITION BY CATEGORY - %
Government Securities 71.56
Cash 24.40
Others 4.03
PORTFOLIO COMPOSITION BY MARKET - %
Debt Market 100

Note:
- The Launch date of Fund is 11th March 2020

DISCLAIMER

2021

157,107

100.8764
100.8764

5.25

1.31

1.957
1.6333

0.3358

3.93

5.25
2.05

101.957
101.957

99.6585
99.6585

46
52

100

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

as well as up.

2020

202,339

99.65
99.65

-L15
(1.15)

(1.15)

101.00
101.00

98.90
98.90

0.00
67.00
33.00

100.00
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TRUSTEE REFORT TO THE UN'T HOLDERS

AL-AMEEN ISLAMIC SPECIAL SAVINGS FIIND

Feport of the Trusiee pursusot to Regulation 45¢h} aod chwse # of Schedule ¥V of
the Nop-Banklng Finance Companies andl Notifled Endiies Regulations, S

We Cenral Dreposilory Compamy of Paastan Limited, being the Trstee of Al Amden
Islamic 3pecial Savings Fund (the Fund) ave of Ihe apindon that (FBL Fond Managers
Limited Being the Management Compary of the Fund has in all meieral respects
managed the Fund during the year ended June 30, 2021 in accordance with the prewisions
of the following:

(1) Limmitations imposed on the investment powers of the Mapagemeat Company
rder the consithmive documents of the Fund;

() The pricing, iswzance and redemption of units are carried oot in accordancs wetk:
the requirentents of the constitutive documents of the Fund; and

{in} The Nop-Barking Finance Companies (Establishment and Regulalions) Fules,
2003, the Won-Banking Finance Companies znd Notified Entiies Regulations,
2008 and the constitutive documents of 1he Furd.

1
e )
Badiu Akber
Chief Bxecotmre Officer
Cenlral Depository Company of Pakistan Limdted

Karachi: September 16, 2022
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REPGRT OF THE SHARIAH ADVISORY SOMMITTEE

We, the Shariah Advisom of the fund ar issiing thes report in acoomiance with te nies and

requiations. The scope of the repart is 1o exprees an opinion on (e Sharish Compliance of the
Furds acitvites

In the capacty of Swarish Advisers, we have presorbed erlenia and procaduees to be [kwed in
ensung Shanah Compliance in every invesiment,

It i the: regpansibifity of the Managemen Cempany of the fund 11 #stablish and maniain a system
of intemal contrets B> ensure compl:anos with the Shadah quidelnes, Cur rssansdily s 1o
EXPress an opinion, Dased gn our review, o te axtent where such compliance can be ohjeciively
verited. A revew is [mitad primarily 1 inquines of the Management Company’s personnel and

reviiw of various dosumants peapared by the Masiagemen Company to comply with the preserbed
T lleria

En light of the: abeve, we hareby cerhly Bt

i We have revieved and approved e medes of investments of ARSSPHI in light of the
shariah quidelines,

. All the provisiors of the Scheme and vesiments made en aceount of ASSEHI by

VBL Fund Managors sre Shardah compliant ard in accondance wilh the critens
eslabirshed.

iE, O the hages of inforrratean provided By the nenagement, all cperations of AISSP-I) for
the year epced 30 June 2022 Save been ln campiares with the $ranah pnciples.

During the year. NIL amoont has been racoqnized ae cherity,

bay ABah give u$ stranglh to work n accordance with Guran and Sunnak and fergive our
mistakes,

KARACH!: -
DATE: 15 Saptembar, 2022

Al-Ameen Enancial Services [Fyt} L1,
o« I 805 25t
& nhi@alisnesnfonds oo

¥ 47 FAaoe STEM Bullding Baavmont Road, Sivl Lises. Karach,.. wewro Alareen fngg 4o
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Wreggns te ce ST HIR g S

STATEMENT OF COMPLIANCE WITH LISTED COMFANIES (CODE OF CORPORATE
CGOVERNANUE) REGULATIONS, aig BY USL FUNE MANAGERS LIMITED

NAME OF FUND: Al Amesn Islamic Spacial Savings Fund
YEAR ENDED: Jung 32, 2022

The Secuzivbes and Exchange Cowmision of Paldstan (GEGE) bas £xempted open-snd collestive investrment
whernds from the requirements of the Listed Gomponies (Code of Corporate Govsmance) Fegulations, {the
Regulations). Hawever, the Board of Directors (the Board) of 5L Fund Managers Limited [the

Management Cempany of Al Amcen Jslamic Speclal Savings Fund (the Fund)), for the purpose of

eetabhiching a framework of good governance has voluatarily gpted to comply with Lhe relevang PIOVISiOTIS
of the Regulatiors,

The Managerent Company has exmpled with the requirernaots of the Repuationt in the following

MmanneET: =

t. Thetotal number of directors are savan o5 par the Fellewing:
a Male  Bix Directors,

b. Femele: One Direcior,
2. The compaston of the Eoard 5 g follows:

Lategory Name
. M=, Azbar Hamid (Chairman’
[rdepetdent Directors s, Humg Pasha
| Executive Tirertors M. Yasir chadri
Iﬁil:..:gf smef Baifie
. ' - Aslam Sadoaddin®

Mon-Exacibes Divectors ™r. Iman Sarwar
| Mo Muhaaymad Blewan Malk™

Foxinls Darectors M5, [fuma Pasha

M. Azlars Padruddie et capcELi oF @ directar ath effet fram Decernber 3 3221
* Mw Muhermod Sincae Mell o oppamzed s a dirsciar with wfeo fram Ssbruary 1, oo

3. The directors have confirmed that none of them is serving a¢ o dirceter on more than seven Jisted
companies, mehding the: Wanagament Company.

4. The Matagernent Company has prépared a code of conduct and has ensured that appropTiake steps have

ben taken ko disseminale it thregghous the Sanazement Company #long with its supportng policies
and arpcedures,

5. The Board bas developed 2 vizion/mission statement, sverall eorporate sirategy and sipnificpnt pel e
of the Management Campany. The Board has ensured that eomplete roesrd of particulars of the
significamt palicies along with thetr date of approval or npdating b maintained by the Managernens
Company.

%. Al the pawers of the Board llave bean duly avercised and desisions om relsvant matters have been taken
ber the Board as suupowered by the relevant provis.ons of the Compamies Act, 2017 [the Act) and these
Repalathons,
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7- The mactings of the Board were presided uver by the Chasrmar and, in his absence, by 3 dicector electsd
by the Bosrd for this purpase, The Board hus cormolied with the requirsments of the &t and the
Regulations with rezpect w frequancy, 1ecordiny and ciccolating minutes of megting of Fha Boapd,

8. The Board hag 3 formal policy and ransparent procedores for mmuneration of directors 'n scordancs
withthe Act and these Remplations,

% The follewing dirsctors and excoutivas have geguired the prescribed Direttors Trdining Program {DTF)
cerbficatian,

Directors

4, Mr. Teran Sacwar
b Mr arifalmal Seifie
t. Mr. Yasir Qadri
d s {[uova Pasha

Executives
4. ¥ir. Hadi Hassan Mulji (Head of Risk Managemant, Compliance and Quality Assurance)
b. Me Umair Ahmed (Chief Firansial and Operating Offizer)
€. Mr. Zazhan Quddos (Chisd Buziness Tevelopment (fficer)
e director i peringt from Directors Trkining Program oe he b requisits ediucation grd BT RTho

1. The Board bas approved appoimment of Chief Financial S ficer (CFO, the Company Secrctary axd the
Head of Inlernal Andit, incloding thsir remuneration and terms and conditiops of emplovrneat and
complied with televan: requirements of the Regulations.

- Chisf Execulive Offlzer (CEG) and CRO duly endarsed the firancial s:aterrants bafos appryal of the
Board:

12. The Brard has formed committess eomprising of menbers givan belaw. -
a) Board Audit Committes

Name Desipnation Type ol Directorship
M. Huma Pasks Lhaar [ndepecdent Dlrectoe
M. ATt Alna] SaiRe Member Pon-Teaitive Dlirestor
Mr. Aciam Sadrudin® Marber Poon=Exeontive Direchor
Mr. Imran Sarwar Mere ber on-Executive Director
is. Sadla Speed* s Member Pron-Ex ey bive Direho]

b} Board Haoman Resouree and Compensation Commities

Nt Desi on of Birectorshi
Mr, frbar Hamid Cholrmian Indspenden: Tarector
Mr. Aslam Badmaddin ¥ Member MNon-Execubive Director
Mr, Mubammad Birwen Malid*™ | Mamber Lon-Exectitva Drirector
Br_Yasie Cadr Memiber Exesubive Director
Mz, Hurne Pasha Mz mbar Endependent Director
Mg, dadia Saeed* Mamber | Moo-Evemrdive Director
Syed Furvukh Zasem™* Mamber Mon-Erstwtive Diractor
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<) Board Risk and Complinmre Commiries

Name De=sfpmstion Type of Directoralap
Mr. Imran Sarwsr ChaGrTRAT HNor-Executryc Dicector
Mir. Arif Akrnal Saife WMember Moz -Exesyttros Director
Mr. Aznar Hamid Member Independant Pirector
Mr. Muhammad Rizwan Maike* Metnber Mon-Executive Dilpestor
MT, Yasic Ctadri Mermber Exerutive Divactor
Sved Futrukh Faepmr#see Marnber Man-Exceuthve Dira:kat

© Mr. Aslomn Saqrundie s appeinted as o Firgete witk Gfect from Deconybyr 4, 200
My Mubaremed Régoen Mol was apponoed a £ dfroctor with effect fror Felbrmory 2. 2087
* My Saths Sared hag Fenigrhad doted July e, 3o
*F By Furrubth Zogem has ridigned dated Mavermber 15, 254

The: termz oFf reference of the aloresaid committees have been formed, decimentad and ad-ized (o the
torarnitkess for compl e

The fraquency of meetings of the commitiees were as per followine:

MName of oonanaibiee Freguency of meetngs |
| Board Andit Cormmittes Four {4)
| Bowrd Humar, Resolires and Compensaliun Committes Flve 5]
Board Risk and Complianice Committes Four(g)

The Board has zct up an effective internal audi. [uncticn, The function has suitably qoalified and

experianced staff for the purpose snd they arc convessant with the policias e procedures of the
Managemeant Company.

The statutory suditers of the Fymd have confirmad that they have besn given a satisfactory rating under
the Quality Control Review program of tha Institete of Chartered Accountanks of Talistan and are
Tegistered with Andit Oversight Board of Fakistan, that they apd all their pa=tnsre are in eomapliance
with International Federanon of Acconnrants (1FAC) puidelines on oods of sthics a3 adopted by the
Instituta of Charversd Accvuntants of Pakistan and that they and the partmers of the firm imvolved in
the andit ar¢ not a close refatbae (spouse, parent, dependent and nan~Jependsnl children) of the CEC,
CT3, ilead of Inlernal Audis, Company 3scrstury or director of the Mabagement Company.

The statutcry auditors or the persoms assaciated with tham have not bean appoitited to provide other
seOviCes sxotpt in aroordance with the Act, thess Bepalations or any other ragalaterny requiremert and
the auditors have confimaed that they have olserved IFAC guidelines in this regard;

Wi conflrm that all requirements of Regulatens 3, 6,7, §, 29, 52, 43 and 36 Eave been complied with
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1% Exalanation for noa-complizoce with requirements, other than regulanons 5, 6, 7,

g LT
1 ; :‘_._..';n;:_
-t fupds B

Ao

39 13 a5 lollows:

8, 27, 32, 22 and

S Resquirernent %I&E. Explanalion
Independent Pirectar
: The bwo electad independsnt directors
The mdepesdent directors of asch | bave Tequisite comnpatenicies, skills,
listed somapany shall not be leze than koowledge and mcpetierse to dlacharge |
Two mempers ¢F ot third of the torad and execute their dubigs sompstently,
. members of the Soard, whichever i s |2 prr apphcable laws and regulations.
; hgher. The Company babeves that it has
sufficient impartiality and 15 able
When there ure sever directors on the exercits mdependenc: Lo decizion
Board of the company the fraction of maltog within the Board and hemce,
Independen! direcor share comees a1 does mor requite to roundap the
213 The copany may roum wp or laution to § mdependent directors
prendde tedson for contrany,
Nominarioo Comomittes
the Board may coastinute a sEparate Currendy, ~the Boord has  mot
committee,  Jesigmated &5 the -:nmnr_nted 3_ Separate Hanunaqnn
a. ' of sk 29 | Comrmittes and rhe fanctions are baing

neminabon  oconplittes,
number and clags of diteckors, az ix

perfortoe  tw the Board Human

: 2T, Eetouree ans Catnrensabiong
may desm appropriate i dts :
e e l Comumittes,
Earachi,

[rzted; Septembar 6, 2022
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INDEPENDENT AUDITOR’S REVIEW REPORT
To the Unit Holders of Al Ameen Islamic Special Savings Fund

Review Report on the Statement of Compliance contained in Listed Companies (Code of Corporate
Governance) Regulations, 2019

We have reviewed the enclosed Statement of Compliance with the Listed Companies (Code of Corporate Govarnance)
Reguiations, 2019 (the Regulations) prepared by the Board of Directors of UBL Fund Managers Limited (the
Management Company) on behalf of Al Ameen Islamic Special Savings Fund (the Fund) for the year ended June 30,
2022 in accordance with the requirements of regutation 36 of the Regulations.

The responsibility for compliance with the Regulations is that of the Board of Directors of the Management Company
of the Fund. Our responsibility Is to review whether the Statement of Compliance reflects the status of the
Management Company’s compliance with the provisions of the Regulations and report if it does not and to highlight
any non-compliance with the requirements of the Regulations. A review is limited primarily to inquiries of the

Management Company’s personnel and review of various documents prepared by the Management Company to
comply with the Regulations.

As a part of our audit of the financial statements we are required to obtain an understanding of the accounting and
internal control systems sufficient to plan the sudit and develop an effective audit approach. We are not required to
consider whether the Board of Directors' statement on internal control covers all risks and controls or to form an

opinion on the effectiveness of such internal controls, the Management Company's corporate governance procedures
and risks.

The Regulations reguire the Management Company to piace before the Audit Committee, and upon recommendation
of the Audit Committee, place before the Board of Directors for their review and approval, Its related party
transactions. We are only required and have ensured compliance of this requirement to the extent of the approval of
the related party transactions by the Board of Directors upon recommendation of the Audit Committee.

Based on our review, nothing has come 10 our attention which causes us to believe that the Statement of Compliance

does not appropriately reflect the Management Company's compliance, in all material respects, with the requirements
contained in the Regulations as applicable to the Fund for the year ended June 30, 2022.

Neueny Ay

Chartered Accountants

Place: Karachi
Date: September 28, 2022

UDIN: CR202210031yZ1RWTGlp
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INDEPENDENT AUDITOR'S REPORT

To The Unit Holders of Al Ameen Islamic Special Savings Fund

~ Report on the Audit of the Financial Statements

Opinion

We have audited the financial statements of Al Ameen Islamic Special Savings Fund (the Fund), which comprise the
statement of assets and liabilities as at June 30, 2022, and the income statement, statement of comprehensive Income,
statement of movement in unit holders’ fund and cash flow statemant for the year then ended, and notes to the financial
statements, including a summary of significant accounting policies.

In our opinion, the accempanying financial statements give a true and fair view of the financial position of the Fund as
at June 30, 2022, and of its financial performance and its cash flows for the year then ended in accordance with the
accounting and reporting standards as applicable in Pakistan.

Basis for Opinion

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

Emphasis of Matter

We draw attention to note 1.1 to the financial statements, which states that the Management Company does not
consider the Fund as going concern and accordingly, has prepared the financial statements on a basis other than going
concem. However, no adjustments are required as the assets and liabilities are stated at the values at which they are
expacted to be realized or settled. Our opinion is not modified in respect of this matter.

Key Audit Matters

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

S. No. | Key audit matter How the matter was addressed in our audit
;- Valuation and existence of investment In this respect, we performed the following procedures:

As disclosed in note 6 to the financial statements | « reviewed the processes and key controls refating to
the investmants held by the Fund amounts to Rs. existence and valuation and evaluated the design
74 62 million as at June 30, 2022 and implementation of such controls;

The total investment amount is the significant | « independently verified existence of investments
account balance on the statement of assets and from the Investor Portfolio Services (IPS) account
kabilities. This is one of the main drivers of the statement,

Fund’s performance and thus risk exists on this

517 U TR el Fr |
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S.No. | Key audit matter How the matter was addressed in our audit

balance. The Fund invests primarily in government | « performed valuation of investments held as at June
securities (Le. ljara Sukuks) and there is a risk that 30, 2022 by verifying the average rates quoted on a
these investiments are incorrectly valued. widely used electronic quotation system (PKISRV)
rates; and
In addition, there is a risk that the Fund may have
Included investments in its financial statements | « differences, if any, identified during our testing that
which are not in the ownership of the Fund and were over our acceptable threshold were
thereby increasing the uncertainty in respect of investigated further.
existence of investments recorded as at year end.

in view of the above, we have considered the
valuation and existence of investments as a Key
Audit Matter.

The disclosure regarding the nvestments are
included in note 42 and 6 to the financial
statements.

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

Management is responsible for the other information. The other information comprises the information included in the
annual report in respect of the fund, but does not Include the financial statements, our auditor's report thereon, the
statement of compliance with the Listed Companies (Code of Corporate Governance) Regulation, 2019, our review
report thereon and the information related to any other fund.

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

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

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

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

In prepanng the financial statements, management Is responsible for assessing the Fund's ability to continue as a
going concern, disclosing, as applicable, matters related 1o going concern and using the going concern basis of
accounting unless management either intends to liguidate the Fund or 1o cease operations, or has no realistic
alternative but to do s0.

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

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole zare free from
material misstatement. whether due to fraud or error, and to issue an auditor's report that inckides our opinion.
Reasonable assurance is a high level of assurance, but is not 2 guarantee that an audit conducted in accordance with
ISAs as applicable in Pakistan will always detect a material misstatement when it exists. Misstatements can arise from
fraud or error and are considered material if, individually or in the aggregate, they could reasonably be expected 1o
influence the economic decisions of users taken on the basis of these financial statements,

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

. Identify and assess the risks of material misstatement of the financial statements, whether due 1o fraud or error,
design and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and
appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement resulting from
fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control.

. Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are

appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectivenass of the
Fund's internal control,

. Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and
related disclosures made by management.

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

. Evaluate the overall presentation, structure and content of the financial statements, including the disclosures,

and whether the financial statements represent the underlying transactions and events in a manner that
achieves fair presentation.

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

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

From the matters communicated with the Board of Directors of the Management Company, we determine those
matters that were of most significance in the audit of the financial statements of the cutrent period and are therefora
the key audit matters. We describe these matters in our auditor's report unless law or regulation precludes public
disclosure about the matter or when, in extremely rare circumstences, we determine that a matter should not be
communicated in our report because the adverse consequences of doing 5o would reasonably be expected to outweigh
the public interest benefits of such communication.

Report on Other Legal and Regulatory Requirements

In our opinion, the accompanying financial statements have been prepared, in all material respects, in accordance with
the relevant provisions of the Non-Banking Finance Companies (Establishment and Regulation) Rules, 2003 and Non-
Banking Finance Companies and Notified Entities Regulations, 2008,

The engagement partner on the audit resulting In this independent auditor's report is Nadeem Yousuf Adil,

Chartered Accountants

Place: Karachl
Date: September 28, 2022

UDIN: AR202210091VZeoLYJRf
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AL-AMEEN ISLAMIC SPECIAL SAVINGS FUND
STATEMENT OF ASSETS AND LIABILITIES
AS AT JUNE 30, 2022

AISSP-I
2022 2021
Note --==m=s=mmem-u- Rupees in '000 -------=-=-mnu--

ASSETS
Bank balance 5 25,793 84,576
Investments 6 74,625 75,375
Preliminary expenses and floatation costs 7 1 373
Profit receivable 8 3,632 2,754
Advance income tax 9 219 219
Total assets 104,280 163,297
LIABILITIES
Payable to UBL Fund Managers Limited - Management Company 10 1,350 2,850
Payable to Central Depository Company of Pakistan Limited - Trustee 11 6 9
Payable to the Securities and Exchange Commission of Pakistan 12 23 40
Accrued expenses and other liabilities 13 885 688
Dividend payable - 2,603
Total liabilities 2,264 6,190
NET ASSETS 102,016 157,107
UNIT HOLDERS’ FUND (AS PER STATEMENT ATTACHED) 102,016 157,107
Contingencies and commitments 14

--------------- Number of units -----=--=-=---.
Number of units in issue 15 1,017,440 1,557,417

--------------------- Rupees ---=-==m=smemmmenun.
Net asset value per unit 100.2670 100.8764
Face value per unit 100.0000 100.0000
The annexed notes 1 to 30 form an integral part of these 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 SPECIAL SAVINGS FUND
INCOME STATEMENT
FOR THE YEAR ENDED JUNE 30, 2022

INCOME

Financial income
Gain on sale of investments - net

Total income

EXPENSES

Remuneration of UBL Fund Managers Limited - Management Company
Sindh Sales Tax on remuneration of the Management Company
Allocated expenses

Remuneration of Central Depository Company of Pakistan Limited - Trustee
Annual fee to the Securities and Exchange Commission of Pakistan
Auditor's remuneration

Selling and marketing expenses

Legal and professional charges

Amortisation of preliminary expenses and floatation costs

Bank charges

Listing fee

Total expenses

Net operating income for the year

Reversal of provision / (provision) for Sindh Workers' Welfare Fund
Net income for the year before taxation

Taxation

Net income for the year after taxation

Allocation of net income for the year

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

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

Earnings per unit

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

For UBL Fund Managers Limited
(Management Company)

-sd- -sd-

Yasir Qadri Umair Ahmed
Chief Executive Officer Chief Financial Officer
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10.1
10.2
10.3
11
12
17
10.4

13.1

18

19

AISSP-II
2022
............... Rupees in '000

2021

10,233 13,771
- 690
10,233 14,461
857 1,510
111 196
201 201
74 137
23 40
450 422
457 805
198 184
362 464
- 5
27 30
2,760 3,994
7,473 10,467
205 (205)
7,678 10,262
7,678 10,262
7,678 10,262
(497) (1,762)
7,181 8,500
- 191
7,181 8,309
7,181 8,500
-sd-
Arif Akmal Saifie
Director



AL-AMEEN ISLAMIC SPECIAL SAVINGS FUND
STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED JUNE 30, 2022

AISSP-II
2022 2021
---------------- Rupees in '000 ---------=-----

Net income for the year after taxation 7,678 10,262

Other comprehensive (loss) / income for the year

Item that may be reclassified subsequently to income statement

Unrealised (loss) / gain on re-measurement of investments classified
at fair value through other comprehensive income

- Net change in fair value recognized in other comprehensive income (750) 1,065
- Realised gain transferred to income statement - (690)
(750) 375

Item that will not be reclassified subsequently to income statement - -

Total comprehensive income for the year 6,928 10,637

The annexed notes 1 to 30 form an integral part of these 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 SPECIAL SAVINGS FUND
STATEMENT OF MOVEMENT IN UNIT HOLDERS' FUND
FOR THE YEAR ENDED JUNE 30, 2022

AISSP-II
2022 2021
Unre?hs.ed Unrealised
appreciation / appreciation on
Cavital (diminution) on Canital ||Undistributed rgrzeasuremen
P Undistributed || remeasurement Total p income / X Total
value . . value t of investment
income of investment (accumulate o
o classified as
classified as d loss) FVOCI
FVOCI
Rupees in '000
Net assets at the beginning of the year 155,868 864 375 157,107 202,913 (574) - 202,339
Issuance of 1 unit (2021: 1,369,864 units)
- Capital value - - - - 136,501 - - 136,501
- Element of income / (loss) - - - - 1,196 - (25) 1,171
Total amount received on issuance of units - - - - 137,697 - (25) 137,672
Redemption of 539,978 units (2021: 1,843,031
units)
- Capital value (54,471) - - (54,471)(| (183,650) - - (183,650)
- Element of (income) / loss (33) (497) - (530) 39 (1,762) 25 (1,698)
Total amount paid on redemption of units (54,504) (497) - (55,001) (183,611) (1,762) 25 (185,348)
Total comprehensive income / (loss) for the year| - 7,678 (750) 6,928 - 10,262 375 10,637
Distribution for the year
Rs. 1.9570 per unit paid on December 23, 2020 - - - - (961) (3,474) - (4,435)
Rs. 1.6330 per unit paid on April 9, 2021 - - - - (161) (3,074) - (3,235)
Re. 0.3358 per unit paid on June 22, 2021 - - - - 9) (514) - (523)
Rs. 1.3964 per unit paid on September 29, 2021 - (1,450) - (1,450) - - - -
Re. 0.9475 per unit paid on January 4, 2022 - (984) - (984) - - - -
Rs. 2.2755 per unit paid on May 6, 2022 - (2,356) - (2,356) - - - -
Rs. 2.1900 per unit paid on June 24, 2022 (2,228) - (2,228) - - - -
Net income / (loss) for the year less distribution - 660 (750) (90) (1,131) 3,200 375 2,444
Net assets at the end of the year 101,364 1,027 (375) 102,016 155,868 864 375 157,107
Undistributed income / (loss) brought forward
comprising of:
- Realised 864 (574)
- Unrealised - -
864 (574)
Accounting income available for distribution
- Relating to capital gains - 191
- Excluding capital gains 7,181 8,309
7,181 8,500
Distributions during the year (7,018) (7,062)
Undistributed income carried forward 1,027 864
Undistributed income carried forward
comprising of:
- Realised 1,027 864
- Unrealised - -
1,027 864
-- Rupees -- -- Rupees --
Net asset value per unit at the beginning of the year 100.8764 99.6458
Net asset value per unit at the end of the year 100.2670 100.8764
The annexed notes 1 to 30 form an integral part of these 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 SPECIAL SAVINGS FUND
CASH FLOW STATEMENT
FOR THE YEAR ENDED JUNE 30, 2022

AISSP-II
2022 2021
Note  ==-m---emem-e- Rupees in '000 -------=-=----
CASH FLOWS FROM OPERATING ACTIVITIES
Net income for the year before taxation 7,678 10,262
Adjustments for:
Financial income (10,233) (13,771)
Gain on sale of investments - net - (690)
Amortisation of preliminary expenses and floatation costs 362 464
(Reversal of provision) / provision for Sindh Workers' Welfare Fund (205) 205
(10,076) (13,792)
Cash used in operations before working capital changes (2,398) (3,530)
(Increase) / decrease in assets
Investments - (74,310)
Receivable against sale of investments - 63,256
- (11,054)
Increase / (decrease) in liabilities
Payable to UBL Fund Managers Limited - Management Company (1,500) 1,593
Payable to Central Depository Company of Pakistan Limited - Trustee (3) -
Payable to the Securities and Exchange Commission of Pakistan (17) 34
Accrued expenses and other liabilities 402 (8,596)
(1,118) (6,969)
Cash used in operations (3,516) (21,553)
Profit received on bank balances 3,909 3,556
Profit received on government securities 5,446 8,153
Net cash flows generated from / (used in) operating activities 5,839 (9,844)
CASH FLOWS FROM FINANCING ACTIVITIES
Amount received on issuance of units - 136,541
Amount paid on redemption of units (55,001) (185,348)
Dividend paid (9,621) (4,459)
Net cash flows used in financing activities (64,622) (53,266)
Net decrease in cash and cash equivalents during the year (58,783) (63,110)
Cash and cash equivalents at the beginning of the year 84,576 147,686
Cash and cash equivalents at the end of the year 5 25,793 84,576
The annexed notes 1 to 30 form an integral part of these 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 SPECIAL SAVINGS FUND
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED JUNE 30, 2022

1.1

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 July 15, 2019 after it was approved by the Securities and Exchange Commission of Pakistan (SECP) on
August 28, 2019 in accordance with the requirements of the Non-Banking Finance Companies (Establishment and
Regulation) Rules, 2003 (NBFC Rules) and Non-Banking Finance Companies and Notified Entities Regulations, 2008
(NBFC Regulations). The Fund commenced its operations from March 10, 2020.

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, 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.

Al-Ameen Islamic Special Savings Plan - Il (AISSP-II) is an allocation plan under the Fund with the objective to earn
competitive regular return with capital preservation for unit holders who hold their investment within Plan for Twenty Four
(24) months or more from commencement of life of the Plan. The duration of the plan is perpetual.

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 was extended several times until October 09, 2020 through
amendments to the offering document. Back end load is applicable from the subscription period till 24 months from the
commencement of life of the Plan.

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

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

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 year on August 13, 2021.

Going concern

The Fund consists of only one plan, i.e., Al Ameen Islamic Special Savings Plan — Il (AISSP-II), which commenced on
October 19, 2020 having capital preservation for unit holders’ who hold their investment within plan till October 09, 2022.
Despite earning net profit of Rs. 7.68 million during the year, the plan size has reduced significantly to Rs. 102 million due
to redemptions during the year. Also, since the subscription of the plan was for limited time period only, therefore, no
further issue of units can be made in the plan.

Subsequent to the year end, as of July 31, 2022, the size of the Fund fell to Rs. 77 million, which is below the minimum
fund size requirement of Rs. 100 million as per sub-regulation 3(a) of Regulation 54 of the NBFC Regulations. Regulation
54, sub-regulation 3(b) of the NBFC Regulations, inter alia, requires that in case the Fund size falls below the minimum
prescribed amount of Rs. 100 million, compliance shall be ensured with the minimum fund size requirement within three
months of its breach. The said regulation also requires that in case the fund size remains below the minimum fund size
limit for consecutive ninety days, the Management Company shall intimate the grounds to the SECP upon which it
believes the Fund is still commercially viable and its objective can still be achieved.

The Management Company is planning to liquidate AISSP-II at the end of capital preservation period, i.e., on October 09,
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2022. Further, the Management Company has no plans currently to launch any new plan under this Fund.

Based on the aforementioned facts and circumstances, the Management Company does not consider the Fund to be
going concern and the financial statements of the Fund, which includes AISSP-II only, have been prepared on a basis
other than going concern. However, no adjustments are required in these financial statements as the assets and liabilities
of AISSP-II are stated at values at which they are expected to be realised or settled.

BASIS OF PREPARATION
Statement of compliance

These financial statements have been prepared in accordance with the accounting and reporting standards as applicable
in Pakistan. The accounting and reporting standards as applicable in Pakistan 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

- The NBFC Rules, 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, part VIIIA of the repealed Companies
Ordinance, 1984, the NBFC Rules, the NBFC Regulations, directives issued by the SECP 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, directives issued by the SECP and
requirements of the Trust Deed have been followed.

The SECP / Commission through its letter no. SCD/AMCW/RS/MUFAP/2017-148 dated November 21, 2017 has deferred
the applicability of the impairment requirements of IFRS 9 for debt securities on mutual funds. Currently, the Asset
Management Companies are required to continue to follow the requirements of Circular 33 of 2012 for impairment of debt
securities.

Basis of measurement

Since the Fund is not considered a going concern (refer note 1.1), these financial statements have been prepared on a
basis other than going concern, i.e., assets are stated at realisable value and liabilities are stated at amounts payable.

Functional and presentation currency

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

Critical accounting estimates and judgments

The preparation of financial statements in conformity with accounting and reporting standards, as applicable in Pakistan,
requires management to make judgements, estimates and assumptions that affect the application of accounting policies
and the reported amounts of assets, liabilities, income and expenses. The estimates and associated assumptions are
based on historical experience and various other factors that are believed to be reasonable under the circumstances, the
results of which form the basis of making the judgements about the carrying values of assets and liabilities that are not
readily apparent from other sources. Actual results may differ from these estimates.

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are
recognized in the period in which the estimates are revised if the revision affects only that period, or in the period of the
revision and future periods if the revision affects both current and future periods. Information about the judgments made
by management in the application of the accounting policies, that have the most significant effect on the amount
recognised in these financial statements, are given below:

(i) Classification and measurement of financial assets (notes 4.2.1, 4.2.2, and 6);
(ii) Impairment of financial assets (note 4.2.3); and
(i)  Provision for taxation (notes 4.6 and 18).
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APPLICATION OF NEW STANDARDS, AMENDMENTS AND INTERPRETATIONS TO THE PUBLISHED APPROVED
ACCOUNTING STANDARDS

New accounting standards, amendments and IFRS interpretations that are effective for the year ended June 30,
2022

There are certain amendments to the published accounting and reporting standards that are mandatory for the Fund's
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 financial statements.

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

The following amendments are only effective for accounting periods, beginning on or after the date mentioned against
each of them. These amendments are either not relevant to the Fund's operations or are not expected to have significant
impact on the Fund's financial statements other than certain additional disclosures.

Effective from accounting period
beginning on or after

- Amendments to IFRS 3 'Business Combinations' - Reference to the January 01, 2022
conceptual framework

- Amendments to IAS 16 'Property, Plant and Equipment' - Proceeds before January 01, 2022
intended use

- Amendments to IAS 37 'Provisions, Contingent Liabilities and Contingent January 01, 2022
Assets' - Onerous Contracts — cost of fulfilling a contract

- Annual Improvements to IFRS Standards 2018-2020 Cycle (related to IFRS 9, January 01, 2022
IFRS 16 and IAS 41)

- Amendments to IAS 1 'Presentation of Financial Statements' - Classification of January 01, 2023
liabilities as current or non-current

- Amendments to IAS 1 'Presentation of Financial Statements' - Disclosure of January 01, 2023
accounting policies

- Amendments to IAS 8 'Accounting Policies, Changes in Accounting Estimates January 01, 2023
and Errors' - Definition of accounting estimates

- Amendments to 'lAS 12 Income Taxes' - deferred tax related to assets and January 01, 2023
liabilities arising from a single transaction

- Amendments to IFRS 10 and 28 - Sale or Contribution of Assets between an Deferred indefinitely
Investor and its Associate or Joint Venture

Other than the aforesaid amendments, the International Accounting Standards Board (IASB) has also issued the following
standards which have not been adopted locally by the SECP:

- IFRS 1 — First Time Adoption of International Financial Reporting Standards; and
- IFRS 17 — Insurance Contracts

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

The significant accounting policies applied in the preparation of these financial statements are set out below. These
policies have been applied consistently to all the years presented.

Cash and cash equivalents

Cash and cash equivalents comprise bank balances and short-term highly liquid investments, with original maturities of
three months or less, that are readily convertible to known amount of cash, are subject to insignificant change in value,
and are held for the purpose of meeting short term cash commitments.



4.2

4.21

4.2.2

4221

Financial instruments
Initial recognition and measurement

The Fund recognizes financial assets and financial liabilities on the date it becomes a party to the contractual provisions
of the instrument.

Financial liabilities are not recognized unless one of the parties has performed its part of the contract or the contract is a
derivative contract.

All financial assets and liabilities are initially measured at cost which is the fair value of the consideration given or
received. Transaction costs that are directly attributable to the acquisition or issue of financial assets and financial
liabilities (other than financial assets or financial liabilities at fair value through profit or loss) are added to or deducted
from the fair value of financial assets or liabilities, as appropriate, on initial recognition.

Classification and subsequent measurement

Financial assets

There are three principal classification categories for financial assets:
- Amortized cost (“AC”);

Fair value through other comprehensive income (“FVTOCI”); and
- Fair value through profit or loss (“FVTPL”").

Financial assets at amortised cost

A financial asset is measured at amortized cost if it meets both of the following conditions and is not designated as at
FVTPL;

1) the asset is held within a business model whose objective is to hold assets to collect contractual cash flows; and

2) the contractual terms of the financial asset give rise on specified dates to cash flows that are solely payments of
principal and interest on the principal amount outstanding.

Financial instruments classified as amortised cost are subsequently carried at amortised cost using the effective interest
method. Gains or losses are also recognised in the income statement when financial instruments carried at amortised
cost are derecognised or impaired.

Financial assets at FVTOCI
A financial asset is classified as FVTOCI only if it meets both of the following conditions and is not designated as FVTPL,;

1) the asset is held within a business model whose objective is achieved by both collecting contractual cash flows and
selling financial assets; and

2) the contractual terms of the financial asset give rise on specified dates to cash flows that are solely payments of
principal and interest on the principal amount outstanding.

On initial recognition, for an equity investment that is not held for trading, the Fund may irrevocably elect to present
subsequent changes in fair value in OCI, only dividend income is recognized in income statement. This election is made
on an investment-by-investment basis.

FVTOCI financial assets are subsequently measured at fair value with gains and losses arising due to changes in fair
value recognised in OCI.

Financial assets at FVTPL

All other financial assets are classified at FVTPL (for example: equity held for trading and debt securities not classified
either as AC or FVTOCI).
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In addition, on initial recognition, the Fund may irrevocably designate a financial asset that otherwise meets the
requirements to be measured at amortized cost or at FVTOCI as at FVTPL if doing so eliminates or significantly reduces
an accounting mismatch that would otherwise arise.

Financial assets are not reclassified subsequent to their initial recognition, except in the period after the Fund changes its
business model for managing financial assets.

Financial assets designated at fair value through profit or loss are subsequently carried at fair value, with gains and losses
arising from changes in fair value recorded in the income statement.

Business model assessment

The business model is determined under IFRS 9 at a level that reflects how groups of financial assets are managed
together to achieve a particular business objective. It is not an instrument-by-instrument analysis; rather it can be
performed at a higher level aggregation. It is typically observable through the activities that the entity undertakes to
achieve the objective of the business model; all relevant evidence that is available at the date of the assessment
(including history of sales of the financial assets) are considered.

Following three business models are defined under the IFRS 9:

1) Hold to collect business model
2) Hold to collect and sell business model
3) FVTPL business model

Considering above, the Fund classifies its investments based on the Fund’s hold to collect and sell business model. The
evaluation of the performance of the Fund has been performed on fair value basis for the entire portfolio, as reporting to
the key management personnel and to the investors in the form of net asset value (NAV). The investment portfolio of
financial assets is managed and performance is evaluated on a fair value basis. The Fund is primarily focused on fair
value information and uses that information to assess the assets’ performance and to make decisions. Consequently, all
the investments are measured at fair value through other comprehensive income. For other financial assets which are
held for collection continue to be measured at amortised cost.

Financial liabilities

The Fund classifies its financial liabilities in the following categories:
- At amortized cost (“AC”), or

- Fair value through profit or loss (“FVTPL").

Financial liabilities are measured at amortised cost, unless they are required to be measured at FVTPL (such as
instruments held for trading or derivatives) or the Fund has opted to measure them at FVTPL.

With regard to the measurement of financial liabilities designated as at fair value through profit or loss, IFRS 9 requires as
follows:

- The amount of change in the fair value of a financial liability that is attributable to changes in the credit risk of that

liability is presented in other comprehensive income, unless the recognition of such changes in other
comprehensive income would create or enlarge an accounting mismatch in income statement.

- Changes in fair value attributable to a financial liability's credit risk are not subsequently reclassified to income
statement.

Impairment of financial assets
Under expected credit loss (ECL) model of IFRS 9, the Fund recognises loss allowances for ECLs on financial assets

other than debt securities. The Fund measures loss allowances at an amount equal to lifetime ECLs, except for the
following, which are measured at 12-month ECLs:

- Financial assets that are determined to have low credit risk at the reporting date; and

- Other financial assets for which credit risk (i.e. the risk of default occurring over the expected life of the asset) has
not increased significantly since initial recognition.
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When determining whether the credit risk of a financial asset has increased significantly since initial recognition and when
estimating ECLs, the Fund considers reasonable and supportable information that is relevant and available without undue
cost or effort. This includes both quantitative and qualitative information and analysis, based on the Fund’s historical
experience and informed credit assessment and including forward-looking information.

As disclosed in note 2.1.2 of these financial statements, the Fund follows the requirements of circular 33 of 2012 (the
"circular") for impairment of debt securities. Under the circular, provision for non-performing debt securities is made on the
basis of time based criteria as prescribed under the circular. Impairment losses recognised on debt securities can be
reversed through the income statement.

As allowed under circular no. 13 of 2009 dated May 04, 2009 issued by the SECP, the Management Company may also
make provision against debt securities over and above minimum provision requirement prescribed in aforesaid circular, in
accordance with the provisioning policy approved by the Board of Directors and disseminated by the Management
Company on its website.

Derecognition

Financial assets are derecognised when the rights to receive cash flows from the financial assets have expired or where
the entity has transferred substantially all risks and rewards of ownership.

A financial liability is derecognised when the obligation specified in the contract is discharged, cancelled or expired.

Fair value measurement principles and provision

The fair value of financial instruments is determined as follows:

Basis of valuation of government securities:

The government securities not listed on a stock exchange and traded in the interbank market are valued at the average

rates quoted on a widely used electronic quotation system (PKISRV rates) which are based on the remaining tenor of the
securities.

Regular way contracts

All purchases and sales of securities that require delivery within the timeframe established by regulation or market
convention are recognised at the trade date. Trade date is the date on which the Fund commits to purchase or sell assets.

Offsetting of financial assets and liabilities

Financial assets and financial liabilities are offset and the net amount is reported in the statement of assets and liabilities
when there is a legally enforceable right to set off the recognized amounts and there is an intention to settle on a net basis
or realize the assets and settle the liabilities simultaneously.

Derivatives

Derivative instruments are initially recognised at fair value and subsequent to initial measurement each derivative
instrument is remeasured to its fair value and the resultant gain or loss is recognised in the income statement. Derivatives
with positive fair values (unrealised gains) are included in other assets and derivatives with negative fair values
(unrealised losses) are included in other liabilities in the statement of assets and liabilities.

Provisions

Provisions are recognised when the Fund has a present legal or constructive obligation as a result of past events, it is
probable that an outflow of resources embodying economic benefits will be required to settle the obligation and a reliable
estimate of the amount of obligation can be made. Provisions are regularly reviewed and adjusted to reflect the current
best estimate.
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Collaterals

Cash collaterals provided by the Fund are identified in the statement of assets and liabilities as margin and are not
included as a component of cash and cash equivalents. For collaterals other than cash, if the party to whom the
collaterals are provided has a right by contract or custom to sell or re-pledge the collaterals, the Fund classifies that
collaterals in the statement of assets and liabilities separately from other assets and identifies the assets as pledged
collaterals. Where the party to whom the collaterals are provided does not have the right to sell or re-pledge, a disclosure
of the collaterals provided is made in the notes to the financial statements.

Taxation

The income of the Fund is exempt from income tax under clause 99 of Part | of the Second Schedule to the Income Tax
Ordinance, 2001 subject to the condition that not less than ninety percent of its accounting income for the period, as
reduced by capital gains, whether realised or unrealised, is distributed amongst the unit holders (excluding distribution
made by issuance of bonus units).

The Fund is also exempt from the provisions of Section 113 (minimum tax) and section 113C (Alternative Corporate Tax)
under clause 11A of Part IV of the Second Schedule to the Income Tax Ordinance, 2001. Moreover, super tax introduced
in the Finance Act, 2015 is also not applicable on funds (Section 4C of the Income Tax Ordinance, 2001).

The Fund has not recognised any amount in respect of deferred tax in these financial statements as the Fund intends to
continue availing the tax exemption in future years by distributing in cash at least ninety percent of its accounting income
for the period as reduced by capital gains, whether realised or unrealised, to its unit holders.

Distributions

Distributions declared subsequent to the year-end reporting date are considered as non-adjusting events and are
recognised in the financial statements of the period in which such distributions are declared. Based on MUFAP's
guidelines (duly consented upon by the SECP) distribution for the year is deemed to comprise of the portion of amount of
income already paid on units redeemed and the amount of cash distribution for the year.

The distribution per unit is announced based on units that were held for the entire period. The rate of distribution is
adjusted for the effect of refund of capital, if any, based on the period of investment made during the year. Resultantly, the
rate of distribution per unit may vary depending on the year of investment.

Issuance and redemption of units

Units issued are recorded at the offer price, prevalent on the day on which the applications for purchase of units are
received, however, units are issued on the receipt of cash / realisation of cheques. The offer price represents the net
asset value per unit as at the close of the business day plus the allowable front-end sales load and provision of any duties
and charges, if applicable. The sales load is payable to the Management Company.

Units redeemed are recorded at the redemption price, applicable to units for which the Fund receives redemption
applications during the business hours of that day. The redemption price represents the net asset value per unit as at the
close of the business day less any back-end load and an amount that the Management Company may consider to be an
appropriate provision of duties and charges. Redemption of units is recorded on acceptance of application for redemption.

Element of income / (loss) included in prices of units issued less those in units redeemed

Element of income represents the difference between net assets value per unit on the issuance or redemption date, as
the case may be, of units and the net assets value per unit at the beginning of the relevant accounting period. Element of
income is a transaction of capital nature and the receipt and payment of element of income is taken to unit holders' fund.

However, to maintain the same ex-dividend net asset value of all units outstanding on the accounting date, net element of

income contributed on issue of units lying in unit holders fund is refunded on units in the same proportion as dividend
bears to accounting income available for distribution.

Net assets value per unit

The net assets value (NAV) per unit, as disclosed in the statement of assets and liabilities, is calculated by dividing the
net assets of the Fund by the number of units of the Fund in circulation at the year end.
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Revenue recognition

- Gains / (losses) arising on sale of investments are included in the income statement on the date at which the sale

transaction takes place.

- Unrealised gains / (losses) arising on re-measurement of investments classified as 'financial assets at fair value
through other comprehensive income' are included in the statement of comprehensive income in the year in which

they arise.

- Profit on bank balances and GOP ljara Sukuks is recognised on time proportionate basis.

Expenses

All expenses including Management fee, Trustee fee and SECP fee are recognised in the income statement on accrual

basis.

Preliminary expenses and floatation costs

Preliminary expenses and floatation costs represents expenditure incurred prior to the commencement of operations of
the Fund and include underwriting commission, commission to the bankers to the issue, brokerage paid to the members
of the stock exchange and other expenses. These costs are amortised over a period of twenty four months starting from
the commencement of life of the Plan as per the requirements set out in the Trust Deed of the Fund and NBFC

Unit holders' fund

Unit holders' fund representing the units issued by the Fund, is carried at the redemption amount representing the

investors’ right to a residual interest in the Fund’s assets.

Note
BANK BALANCE
In local currency:
- Profit and loss sharing account 5.1

Profit rates on this profit and loss sharing account is 14.50% (2021: 6.6%) per annum.

Note
INVESTMENTS

At fair value through other comprehensive income (FVTOCI)

Government securities - GOP ljara Sukuks 6.1

AISSP-II
2022 2021

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

25,793 84,576
AISSPHII
2022 2021
---------- Rupees in '000 -------=-----
74,625 75,375
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Government securities - GOP ljara Sukuks

Number of certificates c . Unrealized Market value as percentage of
Purchased Sold / valaurenggzt Market value | (diminution) /
Issue date Tenor As at July d:rr?n ajﬁe matured | As atJune | . 39 |38 at June 30, appreciation Total Net assets
01, 2021 9 during the | 30, 2022 ’ 2022 as at June 30, | [ investments
year 2022
year 2022
----------------- Rupees in '000 %
GOP ljara Sukuks
July 29, 2020 5 years 750 - - 750 75,000 74,625 (375) 100% 73%
As at June 30, 2022 750 - - 750 75,000 74,625 (375) 100% 73%
As at June 30, 2021 - 2,150 1,400 750 75,000 75,375 375 100% 48%
This ljara Sukuk had a nominal value of Rs. 100,000 and carries profit rate of 10.45% (2021: 7.2%) per annum.
AISSPHII
2022 2021
Note ---------—-- Rupees in '000 ------------
PRELIMINARY EXPENSES AND FLOATATION COSTS
Deferred formation cost at July 01, 2021 373 837
Less: amortisation during the year 7.1 (362) (464)
11 373

The provisions of the Trust Deed and NBFC Regulations require the amortisation of preliminary expenses and floatation costs up to 1.5% of the net assets at the close of IPO

capital of the Fund. This cost is amortised over 24 months period.

PROFIT RECEIVABLE

Profit accrued on:

- Profit and loss sharing account
- GOP ljara Sukuks

AISSP-II
2022 2021
------------ Rupees in '000 ------------

360 491
3,272 2,263
3,632 2,754
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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 of tax under section 151 and 233 of ITO 2001. The Federal Board of Revenue (FBR), through a
circular “C.No.1 (43) DG (WHT) / 2008-Vol.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(s) from CIR, withholding agent had deducted advance tax under section 151 of ITO 2001 in prior
periods. The Management Company is confident that the amount will be refunded to the Fund.

AISSP-II
2022 2021

Note  ===—mmemmeem- Rupees in '000 -------=-=----

PAYABLE TO UBL FUND MANAGERS LIMITED -

MANAGEMENT COMPANY

Management fee (including Sindh Sales Tax there against) 10.1 & 10.2 73 113
Allocated expenses 10.3 34 100
Selling and marketing expenses 10.4 209 397
Back end load 24 1,230
Formation cost 1,010 1,010
1,350 2,850

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 year,
Management Company has charged remuneration at the rate of 0.75% per annum of daily net assets (2021: 0.75%).

The Provincial Government of Sindh has levied Sindh Sales Tax at the rate of 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). Accordingly, the Management Company can charge allocated expenses to the CIS based on its
discretion, provided the Total Expense Ratio (refer note 20) prescribed by the SECP vide SRO 639 (1) / 2019 dated June
20, 2019 is complied with. During the year, the Management Company has charged the Fund at the following rates;

- From July 1, 2021 to August 12, 2021 - 0.1% of the average daily net assets.
- From August 13, 2021 to June 30, 2022 - 0.19% of the average daily net assets.

For last year the same was charged at 0.01% of the average daily 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) up to 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 0.4%
(2021: 0.4%) per annum of daily net assets of the Fund during the year, 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 to September 30, 2021 and 0.055% from October
01, 2021 to June 30, 2022 (2021: 0.065%) per annum of average daily net assets of the Fund during the year. The
remuneration is payable on monthly basis in arrears. The Provincial Government of Sindh has levied Sindh Sales Tax at
the rate of 13% (2021: 13%) on the remuneration of the Trustee through the Sindh Sales Tax on Services Act, 2011.
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14.

15.

16.

PAYABLE TO THE SECURITIES AND EXCHANGE COMMISSION OF PAKISTAN

In accordance with the NBFC Regulations a collective investment scheme classified as open end scheme is required to
pay to the SECP an amount equal to 0.02% (2021: 0.02%) of the average annual net assets of the Fund as annual fee.

AISSP-II
2022 2021
Note  ===-m=msmeeeee Rupees in '000 -========n=n=-

ACCRUED EXPENSES AND OTHER LIABILITIES
Auditor's remuneration 332 281
Provision for Sindh Workers' Welfare Fund 13.1 - 205
Withholding tax payable 348 79
Payable against legal and professional charges 98 109
Zakat payable 107 14

885 688

During the year, the 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 SWWF. No provision for SWWF was recognised by the Fund on or after August 13, 2021.

CONTINGENCIES AND COMMITMENTS

There were no contingencies and commitments outstanding as at the June 30, 2022 and June 30, 2021.

AISSP-II
2022 2021
------------- Number of units -=--=--=-----
NUMBER OF UNITS IN ISSUE

Total units in issue at the beginning of the year 1,557,417 2,030,584
Units issued during the year 1 1,369,864
Units redeemed during the year (539,978) (1,843,031)
Total units in issue at the end of the year 1,017,440 1,557,417
AISSP-II
2022 2021

--------------- Rupees in '000 -------=-=----
FINANCIAL INCOME

Profit on:
- Profit and loss sharing account 3,778 9,126
- GORP ljara Sukuk 6,455 4,645

10,233 13,771
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AISSPHII
2022 2021
--------------- Rupees in '000 -------=-=----
AUDITOR'S REMUNERATION

Annual audit fee 180 163
Fee for half yearly review 90 82
Fee for review of compliance with the requirements of the
Code of Corporate Governance 51 46
Fee for other certification 51 46
Out of pocket expenses and Sindh Sales Tax 78 85
450 422
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 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% of its accounting income for
the year derived from sources other than capital gains as reduced by such expenses as are chargeable thereon to the
unit holders. The Fund is also exempt from the provisions of section 113 (minimum tax) under clause 11A of Part IV of
the Second Schedule to the Income Tax Ordinance, 2001. During the year ended June 30, 2022, the Fund has
distributed by way of cash dividend at minimum 90 percent of accounting income for the year as reduced by capital
gains, whether realised or unrealised, to the unit holders. Accordingly, no provision for taxation has been recognised in
these financial statements.

EARNINGS PER UNIT

Earnings per unit (EPU) has not been disclosed as in the opinion of management, determination of cumulative weighted
average number of outstanding units for calculating EPU is not practicable.

TOTAL EXPENSE RATIO
The total expense ratio of the Fund is 2.41% (2021: 2.09%) which includes 0.12% (2021: 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.

FINANCIAL INSTRUMENTS BY CATEGORY

AISSPHII
2022 2021

Financialassets e Rupees in '000 --------------
At fair value through other comprehensive income
Investments 74,625 75,375
At amortised cost

Bank balance 25,793 84,576

Profit receivable 3,632 2,754

104,050 162,705

Financial liabilities
At amortised cost

Payable to UBL Fund Managers Limited - Management Company 1,350 2,850

Payable to Central Depository Company of Pakistan Limited - Trustee 6 9

Accrued expenses and other liabilities 430 390

Dividend payable - 2,603

1,786 5,852
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FINANCIAL RISK MANAGEMENT

The Fund's overall risk management programme seeks to maximise the returns derived for the level of risks to which the
Fund is exposed and seeks to minimise potential adverse effects on the Fund's financial performance.

Monitoring and controlling risks are primarily set up to be performed based on the limits established by the internal
controls set on different activities of the Fund by the Board of Directors of the Management Company. These controls
and limits reflect the business strategy and market environment of the Fund as well as the level of risk that the Fund is
willing to accept. In addition, the Fund monitors and measures the overall risk bearing capacity in relation to the
aggregate risk exposure across all risk type and activities.

The Fund primarily invests in a portfolio of money market investments and government securities. The Fund's activities
expose it to a variety of financial risks, i.e., market risk, credit risk and liquidity risk.

Market risk

Market risk is the risk that the fair value or the future cash flows of a financial instrument may fluctuate as a result of
changes in market prices.

The Management Company manages market risk by monitoring exposure on marketable securities by following the
internal risk management policies and investment guidelines approved by the Investment Committee and the
regulations laid down by the SECP.

Market risk comprises three types of risk; currency risk, interest rate risk and other price risk.
Currency risk

Currency risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes
in foreign currency exchange rates.

The Fund has no exposure to currency risk, as there are no financial assets or financial liabilities denominated in foreign
currencies as at June 30, 2022.

Interest rate risk

Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate as a result of
changes in market interest rates. As of June 30, 2022, the Fund is exposed to such risk on bank balance and
investment in GOP ljara Sukuk. The Investment Committee of the Fund reviews the portfolio of the Fund on a regular
basis to ensure that the risk is managed within the acceptable limits.

a) Sensitivity analysis for variable rate instruments

The Fund's variable interest rate risk arises from bank balance in profit and loss sharing account and investment
in GOP ljara Sukuk. The net income for the year would have increased / decreased by Rs. 1 million (2021: Rs.
1.6 million), had the interest rates increased / decreased by 100 basis points, with all other variables held
constant.

b) Sensitivity analysis for fixed rate instruments

As at June 30, 2022 the Fund does not hold any fixed rate instruments which are carried at fair value and is
exposed to fair value interest rate risk.



Yield / profit rate sensitivity position for on balance sheet financial instruments is based on the earlier of contractual repricing or maturity

date and for off-balance sheet instruments is based on the settlement date.

2022
Effective Exposed to yield / interest rate risk Not
H More than exposed to
yield / )
. Total | Up to three | three months | More than yield /
interest .
t months |and up to one| one year interest
rate year rate risk
% Rupees in '000
On-balance sheet financial instruments
Financial assets
Bank balance 14.50 25,793 25,793 - - -
Investments 10.45 74,625 - 74,625 - -
Profit receivable 3,632 - - - 3,632
104,050 25,793 74,625 - 3,632
Financial liabilities
Payable to UBL Fund Managers Limited - Management Company 1,350 - - - 1,350
Payable to Central Depository Company of Pakistan Limited - Trustee 6 - - - 6
Accrued expenses and other liabilities 430 - - - 430
1,786 - - - 1,786
On-balance sheet gap (a) 102,264 25,793 74,625 - 1,846
Off-balance sheet financial instruments - - - - -
Off-balance sheet gap (b) - - - - -
Total interest rate sensitivity gap (a) + (b) 25,793 74,625 - 1,846
Cumulative interest rate sensitivity gap 25,793 74,625 - 1,846
2021
Effective Exposed to yield / interest rate risk Not exposed
yield / More than to
. Total Up to three | three months | More than yield /
interest A
months and up toone | one year interest
rate year rate risk
% Rupees in '000
On-balance sheet financial instruments
Financial assets
Bank balance 6.6 84,576 84,576 - - -
Investments 6.26 75,375 - 75,375 - -
Profit receivable 2,754 - - - 2,754
162,705 84,576 75,375 - 2,754
Financial liabilities
Payable to UBL Fund Managers Limited - Management Company 2,850 - - - 2,850
Payable to Central Depository Company of Pakistan Limited - Trustee 9 - - - 9
Accrued expenses and other liabilities 390 - - - 390
Dividend payable 2,603 - - - 2,603
5,852 - - - 5,852
On-balance sheet gap (a) 156,853 84,576 75,375 - (3,098)
Off-balance sheet financial instruments - - - - -
Off-balance sheet gap (b) - - - - -
Total interest rate sensitivity gap (a) + (b) 84,576 75,375 - (3,098)
Cumulative interest rate sensitivity gap 84,576 75,375 - (3,098)
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22.2

Other price risk

Other price risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate as a result of
changes in market prices (other than those arising from interest rate risk or currency risk) whether those changes are
caused by factors specific to the individual financial instrument or its issuer, or factors affecting all similar financial
instruments traded in the market. As at June 30, 2022, the Fund does not hold any security which exposes the Fund to
other price risk.

Credit risk

Credit risk represents the risk of loss if the counterparties fail to perform as contracted. The Fund's credit risk mainly
arises from bank balance and profit receivable on bank balance.

The Fund keeps deposits and performs transactions with reputed financial institutions with reasonably high credit
ratings. The risk of default in these transactions is considered minimal due to inherent systematic measures taken
therein. The Fund's policy is to enter into financial contracts in accordance with the investment guidelines approved by
the Investment Committee, Fund’s Trust Deed, the requirements of the NBFC Rules and the NBFC Regulations, and the
guidelines / directives given by the SECP from time to time.

The maximum exposure to credit risk before considering any related collateral as at June 30, 2022 and June 30, 2021 is
the carrying amount of financial assets. None of these financial assets are 'impaired' nor 'past due but not impaired'.
Investment in government securities (if any) are not exposed to credit risk as they are guaranteed by the Government of
Pakistan.

The analysis below summarises the credit quality of the Fund's financial assets as at June 30, 2022 and June 30, 2021:

Balances held as Lat.est avallf‘:lble Rating
Name tJ 30. 2022 published rating as
atJune 59, at June 30, 2022 agency
Rupees in '000
Bank balance and profit receivable thereon
Dubai Islamic Bank Pakistan Limited 26,161 AA VIS
Balances held as at Lgtest avqllable Rating
Name J 30 2021 published rating as at
une s, June 30, 2021 agency
Rupees in '000
Bank balance and profit receivable thereon
Dubai Islamic Bank Pakistan Limited 85,067 AA VIS

Concentration of credit risk

Concentration of credit risk arises when a number of financial instruments or contracts are entered into with the same
counterparty, or where a number of counterparties are engaged in similar business activities, or activities in the same
geographic region, or have similar economic features that would cause their ability to meet contractual obligations to be
similarly affected by changes in economic, political or other conditions. The Fund's transactions are entered into with
credit worthy counterparties thereby mitigating any significant concentration of credit risk.
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Liquidity risk

Liquidity risk is the risk that the Fund will encounter difficulty in meeting obligations arising from its financial liabilities that
are settled by delivering cash or another financial asset or such obligations will have to be settled in a manner
disadvantageous to the Fund.

The Fund is mainly exposed to the daily cash redemption requests on a regular basis. Units are redeemable at the
holders' option based on the Fund’s net asset value per unit, at the time of redemption, calculated in accordance with the
Fund’s constitutive document and guidelines laid down by the SECP.

The Fund's approach to managing liquidity is to ensure, as far as possible, that the Fund will always have sufficient
liquidity to meet its liabilities when due under both normal and stressed conditions without incurring unacceptable losses
or risking damage to the Fund's reputation. The Fund's policy is therefore to invest the majority of its assets in investments
that can be readily realized.

In order to manage the Fund's overall liquidity, the Fund also has the option to withhold daily redemption requests in
excess of ten percent of the units in issue and such requests would be treated as redemption requests qualifying for being
processed on the next business day. Such procedure would continue until the outstanding redemption requests come
down to a level below ten percent of the units then in issue. Further, the Fund also has the ability to suspend redemptions
of units with the approval of the Board of Directors of the Management Company in extraordinary circumstances.

The following table analyses the Fund's financial liabilities into relevant maturity groupings based on the remaining period
at the reporting date to the contractual maturity date. The amounts in the table are the contractual undiscounted cash
flows.

More than
Up to three| three months | More than

months |and up to one| one year Total
year
June 30, 2022 Rupees in '000
Financial liabilities
Payable to UBL Fund Managers Limited - Management Company 1,350 - - 1,350
Payable to the Central Depository Company of
Pakistan Limited - Trustee 6 - - 6
Accrued expenses and other liabilities 430 - - 430
1,786 - - 1,786
Net assets attributable to redeemable units 102,016 - - 102,016
June 30, 2021
Financial liabilities
Payable to UBL Fund Managers Limited - Management Company 2,850 - - 2,850
Payable to the Central Depository Company of
Pakistan Limited - Trustee 9 - - 9
Accrued expenses and other liabilities 390 - - 390
Dividend payable 2,603 - - 2,603
5,852 - - 5,852

Net assets attributable to redeemable units 157,107 - - 157,107
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24.

UNIT HOLDERS' FUND RISK MANAGEMENT

The unit holders' fund is represented by the net assets attributable to unit holders / redeemable units. The amount of net
assets attributable to unit holders can change significantly on a daily basis as the Fund is subject to daily issuance and
redemptions at the discretion of unit holders. The unit holders of the Fund are entitled to distributions and to payment of a
proportionate share based on the Fund's net asset value per unit on the redemption date. The relevant movements are
shown on the statement of movement in unit holders' fund.

The Fund’s objective when managing unit holders' fund is to safeguard the Fund’s ability to continue as a going concern in
order to provide returns for the benefits of the unit holders to maintain a strong base of assets to support the development
of the investment activities of the Fund and to meet unexpected losses or opportunities. As required under the NBFC
Regulations, every open end scheme shall maintain minimum fund size (i.e. net assets of the Fund) of Rs. 100 million at all
times during the life of scheme. In order to comply with the requirement and to maintain or adjust the unit holders' fund, the
Fund’s policy is to perform the following:

- Monitor the level of daily issuance and redemptions relative to the liquid assets and adjust the amount of
distributions the Fund pays to the unit holders;

- Redeem and issue units in accordance with the constitutive documents of the Fund. This includes the Fund's ability
to restrict redemptions; and

- The Fund Manager / Investment Committee members and the Chief Executive Officer of the Management
Company critically track the movement of ‘Assets under Management’. The Board of Directors of the Management

Company is updated regarding key performance indicators, e.g., yield and movement of NAV and total Fund size at
the end of each quarter.

The Fund has maintained and complied with the requirements of minimum fund size during the current period.
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

the market participants at the measurement date. Consequently, differences can arise between carrying value and the fair
value estimates.

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

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

- Fair value measurements using quoted prices (unadjusted) in active markets for identical assets or liabilities (level
Ok

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

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

The table below provides information on financial assets carried at fair value;

2022

Level 1 Level 2 Level 3 Total

Rupees in '000

Financial assets at fair value
through other comprehensive income

Investment in government securities - GOP ljara Sukuk - 74,625 - 74,625




2021

Level 1 Level 2 Level 3 Total

Rupees in '000

Financial assets at fair value
through other comprehensive income

Investment in government securities - GOP ljara Sukuk - 75,375 - 75,375

There were no transfers between various levels of fair value hierarchy during the year. The estimated fair value of all other
financial assets and liabilities at amortised cost is considered not significantly different from the carrying value as the items
are short-term in nature.

25. BRIEF PARTICULARS OF THE INVESTMENT COMMITTEE AND THE FUND MANAGER

Details of the members of the investment committee of the Fund as at June 30, 2022 are as follows:

S. No. Name Designation Qualification E).(perlence
in years
1 Yasir Qadri Chief Executive Officer MBA 26
2 Syed Suleman Akhtar Chief Investment Officer CFA, MBA 21
3 Muhammad Imran Head of Investment Advisory MBA 23
4 Hadi Hassan Muki Head of Risk Management, B.com (CA
Compliance and Quality Assurance ~ Foundation) 22
5  Syed Sheeraz Ali Head of Fixed Income Funds BS, CFA 13

25.1 Syed Sheeraz Ali is the Fund manager of the Fund. He is also the Fund Manager of UBL Growth Savings Fund, UBL
Retirement Savings Fund, UBL Special Savings Plan VI, Al-Ameen Islamic Cash Fund, UBL Special Savings Plan VIII, UBL
Cash Fund, UBL Special Savings Plan IX, Al-Ameen Islamic Aggresive Income Fund, UBL Liquidity Plus Fund, UBL Money
Market Fund, UBL Cash Fund, UBL Income Opportunity Fund, UBL Growth and Income Fund, UBL Asset Allocation Fund,
UBL Special Savings Plan Il, UBL Special Savings Plan Ill, UBL Special Savings Plan IV, UBL Special Savings Plan V, Al-
Ameen Islamic Cash Plan-I, Al-Ameen Islamic Aggressive Income Plan I, Al-Ameen Islamic Sovereign Fund.

26. PATTERN OF UNIT HOLDERS

Number of | Number of | Unit holding
. i . Percentage
Category units units or investment of total
holders held amount
Rupees in '000

June 30, 2022
Individuals 30 1,017,440 102,016 100%

30 1,017,440 102,016 100%
June 30, 2021
Individuals 38 1,557,417 157,107 100%

38 1,557,417 157,107 100%

27. TOP TEN BROKERS / DEALERS BY PERCENTAGE OF COMMISSION PAID
The Fund has not engaged any broker during the year. All of the investments transactions have been directly executed.
28. TRANSACTIONS AND BALANCES 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 in 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.

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

28.1 Details of the transactions with connected persons and balances with them, if not disclosed elsewhere in these financial statements are as follows:
Other
Associated Funds under . connected
. Management . Directors and
Particulars Compan companies Trustee common kev executives persons /
pany and others* management y related parties
*%
For the year ended June 30, 2022
Transactions during the year
Rupees in '000
Remuneration (including sales tax) 968 - 74 - - -
Allocated expenses 201 - - - - -
Selling and marketing expenses 457 - - - -

4,168

Dividend paid - - - - -
As at June 30, 2022

Balances held

Units in '000
Units held - - - - - 612,111

Rupees in '000
Value of units held - - - - - 61,375
Remuneration payable (including sales tax) 73 - 6 - - -
Allocated expenses payable 34 - - - - -
Selling and marketing expenses payable 209 - - - - -
Back end load payable 24 - - - - -
Other payable 1,010 - - - - -

For the year ended June 30, 2021

Transactions during the year

Units in '000
Units issued - - - - - 913
Units redeemed 700 - - - - -

Rupees in '000
Value of units issued 49 - - - - 91,741
Value of units redeemed 70,096 - - - - -
Dividend paid - - - - - 4,341
Remuneration (including sales tax) 1,706 - 137 - - -
Allocated expenses 201 - - - - -
Selling and marketing expenses 805 - - - - -

As at June 30, 2021

Balances held

Units in '000
Units held - - - - _ 1110

Rupees in '000
Value of units held - - - - - 111,973
Remuneration payable (including sales tax) 113 - 9 - - -
Allocated expenses payable 100 - - - - -
Selling and marketing expenses payable 397 - - - - -
Back end load payable 1,230
Other payable 1,010 - - - - -

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

** This represents the persons having 10% or more holding in the year.



ATTENDANCE AT THE MEETINGS OF THE BOARD OF DIRECTORS OF THE MANAGEMENT COMPANY

During the period, six meetings of the Board of Directors of the Management Company were held. The details of the attendance are
as under:

No. 132 | No. 133| No. 134 No. 135 No. 136 No. 137 No. 138 Total
ota
Julu 05, At:geust Oc;c;ber December 13, January 27, | April 26, | June 27, meetings
’ ’ ttended
2021 2021 2021 2021 2022 2022 2022 attende
Directors:
Mr. Arif Akmal Saifie v v X v v v v 6
Mr. Azhar Hamid v X v X v v v 5
Mr. Imran Sarwar X X X v v v v 4
Mr. Yasir Qadri v v v v v v X 6
Ms. Huma Pasha X X X X X v v 2
Ms. Sadia Saeed v v v v v v v 7
Mr. Syed Furrukh Zaeem v v v v v v v 7
Aslam Saddrudin * v X X X 1
Muhammad Rizwan Malik ** v v 4 X X X 3
Key Executives:
Mr. Bilal Javaid v v v v v v v 7
Mr. Umair Ahmed v v v v v v v 7

* Mr. Aslam Sadruddin appointed as Director with effect from December 3, 2021
** Mr. Muhammad Rizwan Malik appointed as Director with effect from February 1, 2022
*** Ms. Sadia Saeed resigned from the Board with effect from July 29, 2021

**** Syed Furrukh Zaeem resigned from the Board with effect from November 18, 2021
***** Bilal Javaid resigned as Company Secretary with effect from July 14, 2022

DATE OF AUTHORISATION FOR ISSUE

These financial statements were authorised for issue by the Board of Director of the Management Company in their meeting held
on September 6, 2022.

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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‘Fund Manager’s Report — Al-Ameen Shariah Stock Fund (ASSF)

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

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

iii) Explanation as to whether the Collective Investment Scheme achieved its stated objective
The Collective Investment Scheme did not achieve its stated objective.

iv) Statement of benchmark(s) relevant to the Collective Investment Scheme
KMI-30 Index
v) Comparison of the Collective Investment Scheme’s performance during the period compared

with the said benchmarks

Monthly Yield* Jul'21 Aug'21 Sep'21 Oct'21 Nov'21 Dec'21 Jan'22 Feb'22 Mar'22 Apr'22 May'22 Jun'22  FYTD

ASSF " 073% | 2.69%  -6.48%  4.86%  -0.90%  -2.43%  1.12%  -0.37%  -148%  -0.77%  -7.47%  -1.86% -12.28%
Benchmark " 0.47% | 1.81%  -6.86%  3.11%  -1.81%  -2.08% _ 2.66%  -196% _ 1.06% _ 1.50%  -5.36%  -2.62% -10.98%
vi) Description of the strategies and policies employed during the period under review in relation to

the Collective Investment Scheme’s performance

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

During the period under review, the fund posted return of -12.28%. At the end of FY22, the fund’s major
exposure was concentrated in Oil and Gas Exploration Companies (34%), Cements (14%) and
Fertilizer (13%). At the end of period under review, the fund maintained an exposure of ~95% in
equities.

FMR — ASSF 1



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

Asset Allocation (% of Total Assets)  Jun-22  Jun-21

Equities 95% 91%
Sukuks 0% 0%
GoP ljarah Sukuks 0% 0%
Cash 5% 7%
Others 1% 2%
Leverage Nil Nil

viii)  Analysis of the Collective Investment Scheme’s performance

FY'22 Return: -12.28%

Standard Deviation (12m trailing): 17.48%

Sharpe Ratio (12m trailing): (1.29)
ix) Changes in total NAV and NAV per unit since the last review period or since commencement (in

case of newly established Collective Investment Schemes

Net Asset Value NAV per unit
30-Jun-22 | 30-Jun-21 Change 30-Jun-22 | 30Jun-21 | Change
Rupees (000) % Rupees %
7,312,672 \ 9,595,116 (23.79%) 140.0700 | 159.6800 (12.28%)

X) Disclosure on the markets that the Collective investment Scheme has invested in including

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

Stock Market Review:

KSE-100 index declined 7.5% during 4QFY22 (FY22: -12.3%) and closed at 41,541 level as rising
domestic political uncertainty and macroeconomic concerns dampened investor sentiments.
Notwithstanding favorable news flow on FATF, a tough FY23 final budget, with inflationary bias and
disproportionate taxation measures for the corporate sector/salaried individuals kept the benchmark
KSE-100 index dull.

The original budget failed to get the nod from IMF, forcing the government to roll back most of the relief
measures. The disbursement of upcoming USD 1.2bn tranche by the IMF (subject to Board approval)
could help in restoring confidence of capital markets. 1QFY23 may thus see FX reserves bottom out
and start to rebuild.
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Xi)

Islamic Finance Review:

Islamic finance has played a pivotal role in the implementation of various measures taken in the wake
of COVID-19 pandemic to promote financing for low cost housing and SMEs and digitization. With
growing number of Islamic banking branch network and conventional banks setting up Islamic banking
windows to attract growing customers a substantial growth in Islamic banking can be anticipated in the
long term.

The composition of the industry remained unchanged with 22 Islamic banking institutions operating in
Pakistan including 5 full-fledged Islamic banks and 17 conventional banks. Overall total assets of
Islamic banking institutions increased by 836bn to PKR 6,781bn in Jun-22 with the notable surge in
assets mainly backed by investments (PKR 470bn) as compared to the previous quarter.

Asset quality remains robust with non-performing finances to total financing recorded at 2.6% in Jun-22
as compared to 2.7% in Mar-22 whereas provisions to non performing finances stood at 90.5% by end
Jun-22 versus 90.7% in Mar-22.

Disclosure on distribution (if any), comprising:-

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

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

Distribution Per Unit

Declared on Bonus Cash Per unit Cum NAV Ex NAV

Rupees (000) Rupees-

FMR — ASSF

Description and explanation of any significant changes in the state of affairs of the Collective
Investment Scheme during the period and up till the date of the manager’s report, not otherwise
disclosed in the financial statements

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

review.




i)

ii)

FMR — ASSF

Breakdown of unit holdings by size

Range of Units Number of Investors

ASSF

0.0001 - 9,999.9999 9,965

10,000.0000 - 49,999.9999 254

50,000.0000 - 99,999.9999 44

100,000.0000 - 499,999.9999 21

500,000.0000 & Above 12

Total 10,296

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

Disclosure of circumstances that materially affect any interests of unit holders
Investment are subject to credit and market risk.

Disclosure if the Asset Management Company or its delegate, if any, receives any soft
commission (i.e. goods and services) from its broker(s) or dealer(s) by virtue of transactions
conducted by the Collective Investment Scheme.

No soft commissions are received by the AMC from its brokers or dealers by virtue of transactions
conducted by the Collective Investment Scheme.



PERFORMANCE TABLE

Al - Ameen Shariah Stock fund

NET ASSETS AS AT 30 JUNE - Rupees in '000

NET ASSETS VALUE PER UNIT AT 30 JUNE - Rupees *

Class A Units - Offer
- Redemption

RETURN OF THE FUND - %
One Year

Capital Growth (per unit)

Date of Income Distribution
Income Distribution

AVERAGE ANNUAL RETURN - %
One Year

Second Year

Third Year

Fourth Year

Fifth Year

Sixth Year

Since inception

OFFER / REPURCHASE DURING THE YEAR - Rupees *

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

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

* Front-end load @2.5% is applicable

PORTFOLIO COMPOSITION
Percentage of Net Assets as at 30 June

PORTFOLIO COMPOSITION BY CATEGORY - %

Bank Balances
Sukuk certificates
Equity securities
Foreign Investments
others

PORTFOLIO COMPOSITION BY MARKET - %

Equity market
Debt market

Note:
- The Launch date of the Fund is 24 December 2006

DISCLAIMER

2022

7,312,672

144.03
140.07

(12.28)
(12.28)

(12.28)
22.16
8.62
3.37
8.54
9.53
16.65

172.54

167.79

141.52
137.63

4.54

94.69

0.77

100.00

2021

9,595,117

164.2
159.68

33.96

33.54
25-Jun-21
0.5

33.96
22.16
8.62
3.37
8.54
9.53
19.06

170.43

165.74

125.42
121.97

7.10

90.60

2.30

100.00

2020

5,967,058

122.94
119.56

10.36

9.40
29-Jun-20
1.2846

10.36
(6.82)
2.18
4.64
8.38
12.09
17.70

145.32
141.32

91.68
89.16

7.00
91.00

2.00

100.00

Past performance is not necessarily indicative of future performance and that unit prices and investment returns may go down, as well as up.
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TRLUSTEE REFDRT T{ THE UNIT HOLDERS

AL-AMEEN SHARTAH STOCK FUND

Reporl of the: Trusiee pursuant tv Regulation 41¢h) aodl cluwse 9 of Schedule Vool
the Non-Bamking Finance Companies and Notified Entities Regulations, 2008

We Central Deposilory Company of Pakistan Limned, being the Trustes of Al-Amesn
Sharizh Stock Fund (the Fund} are of the opinion that TBL Fund Managers Limited
being the Management Company of the Fund has i alf malern] respects managed the
Fupd dwing the year ended June 30, 2022 W accoudance with the provisions of the
following:

(i) Limitatiins imposed oo the investmeni powers of the Mandapement Company
under the constitative docaments of the Fard;

{if)  The poicing, isssanes and sedemption of wmis oo cavicd out in accondance with
the requirsments of the comstimtive documenis of the Fund ; and

(i) The Non-Banking Finance Companies {Establishraent and Regulations) Rules,
213, the Mon-Banking Finance Companies and Notified Enfities Regulations,
Mg and the constitutive documents ¢f the Fund.

ke B |
Badinddin Akber

Chiaf Execalive Officer
Centrel Depository Company of Pakistan Lunited

Karachi: Sepfember 27, 20022
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REPORT OF THE SHARIAH ADVISORY COMMITTEE

We, tha Shariah Advisars of the Fund are ‘ssuing I1his repert in sccordance with the ks aad remlations, The
scpe o the raport is % express an opinian on Be Shariah Compliance of the Fund's actiniBes.

In the capacty of Sharah Advisor, we have areceribed >rteria for Sharah compliance o° equity inveshents which
coenpnees of five fadlors such 93 §) Hatwre of buginess, {i) interest bearig debl g iotal assets, (i) liquid assat: 1o
lotal assets, (i) Investraent i non-Shadiab compliant ackvites awd income from fcH=CImpleant investments, and {+)
Met liquld asses vs. shase mamket prica.

ft & the responsibilily of the Managerranl Company of the Fund ko egtablish and maintsin 2 system of ntamal
Lontmis B ensure compliance with The Shaniah quidelines. Cur respons|bility is to sxpress an opmion, based on Sur
revizw. to the mudent whare such cempllancs can be objectively verified, A review s imited primarily b ngulries
from the Managemant Company personnel and review of vamous documrenis prepaced Dy Ihe Masagement
Company lo comply with ha prescrited eriteria,

. We have: reviewsd and approved the modes of investments of ASSF in light of Shartsh requirments. The

followmng is a lis of bop aquily invesiments of A3SF a5 on 30 une 2072 and fer evalustion aceonding to the
eraening eritaria eslablished by us.
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n light of the above, we harsty carfy tbal alt the pmvisions of the Scheme and investmants marde on = vmall ]
of ASSF by UBL Funds are Shar ah comptian and in accondance with te criteria eslablished,

B On the hagg of information prowded by the managemsnt, all operarions of ASST for the yaar andad 30 Jne
2022 have: besn in compiance wit the Sharigh pinsipies. '

e The Managemenl Comoany has besn directed to set aside as charly amound mamed as inlerast from
eonventonal banks. In addition. there are Invastmernts made by ASSF where lnvestes companios have eamed
a pan of heir income from non-comphiant sources {e.g. imerest incomzy. In such cases, the Managerment

Compary has been dirasbed 1o set aside 2 chanly such pecporion of he income from Investes COMPEnies in
order to pusfy the eaming of the “uad,

AlbeArmaai Fimamcial Sarviees (Pyl] Lid.
Lo+ RIS 282
E infrfatameerfynds. com
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During the year, 2n amount of PKR 25, 120,31 has been recegnized as charily,

May Allsh give us sirenglh o wirk in =ocotiance with Quran and Suanah and fegive aur mstakes,

Al-Amaan Financial Sorvices {Put} Lig,

t. =0T 3 N a25 1482

T inla@alzreerfundg com
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STATEMENT DI COMYLIANCE WITH LISTED COMPANIES (CODE OF CORFORATE
GOVERNANCE]) REGULATIONS, 2ovg BY UBL FUNEP MANAGERS LIMITED

MNAME OF FLITND: Al Ameen Fhazkal Stock Fyad
YEAR FNTIED: Jupe 30, ases

The Sectirites and Exchangze Suamission of Pabisia (SECE) bas exampted opeo-mmd collective invastment
sahitres from the requirements of the Ligted Compandes [(Code of Lemprate Governance Remlations, (the
Regulations). Howewer, the Board of Directprs (Ui« Boardd of UBL Fund Managers Limited [the
Managemant Company of AP Ameen Sharizh $tesk Fund [the Fund)], for the purpose of extablishing a
framewnork of good gowmance has uolupkarily opted bo tomnply with the relsvant provisions of the
Repubkstinns

The Managrment Company has complied with Lhe requitemnents of the Ragutation: In the followizg
Ma&anneT: -~
1. The total number of directors ara savan as per the fellowing:
4. Male:  Six Directors,
b Femeiar Ome THeector,
2. The composition ofthe Board is as fofkows:

Catezory N
o br, Azbar Mamid (Ohalreeatt

M pors Bbs. Hama Pasha

Executive Dlusdory b Yasir Qad

M Arif aAdamal Saifie
' . Bl Sxlaro Sadruddin-

MNoo-Executive Directors L1, Snran Sarwar
| Mr. Muhammad Bizwan Mzl

Farnzle Dircrtors Mz, Huma Pagha

T M=, ARt SN s appanted ar & dreckr 1T 2t from Dircemher 3, G087
P M Mtk mmod Rrzaim ok naas appateied o5 c Simearnr it T R Frdotuery 2, o

3. The cerectors have confirmed that none of them is serving 2¢ 2 director on meze that seven Ligksd
cornpamies, indloding the Management Company.

4. The Manageanent Company has prepared a code of conduct and has ensured that appropriate staps hava
breen taken 1o diseminate it throuzhout the Managsment Company along with its supperting Doiicies
and procedures.

5. The Board bas deveboped a vision /mission staverqent, overall corporate stratefy and signifcant policies
of the Management Comapary. The Besrd has #ocored that complets record of partizulars of the
sumificant polickes along with their éare of approaal or updating i= maintained by the Management
Company.

5. All the powers of the Board bave been duly exercized and decksions on relsvant matters have been takan

by thz Board a3 erpewrered by the relevant provisisng of the Companies Act, 2017 (tha Act) and these
Regulations.
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7. Themestings ofthe Baard were presided cver ov the Chalriman end, in his abescce, by 3 dizector elertad
by the Board for this purpose. The Boerd has complied with the requirements of the Aty apd the
Regulations with reepact to frequeney, recardibg and sirculading minubes of mecting of the Board.

. The Board has a formal polity and transperant procedires for rerunecationr. of directors in aeeordanse
with rhe Act amd these Begnlations.

g Thefollowing directors and executives have acyuited the prescribed Directors” Trainmg Program {3TF)
CETtification:

Directops
& Mr. Imran Sarwar
b, Mr. Anf Akmal Saifie
¢ ML Yasir Qadri
d. Ms. Homa Fasha
Execntjves
a- Mr. Hadi Hassan Makh {Head of Kisk Management, Compliance and Quality Assurancs)
b. hr. Umair Ahmed (Chief Financial snd Crporating (Hfeer]
¢ Mr.Zeeshan Cuddus (Chisf Basiness Davel gpment (45cer)
Ome fitesior i oeampe from Derectors Training Frogram 29 e hies reqivite edUcanon o epeTiene,

13 The Board bas approved appeintment of Chief Financial Offcer (CF3), the Company Secretiry and tha

Fead of Internad Audiy, intlnding their remoneration and terms znd omnditions af atnployment and
complied wizh reisvant requirements of the Regulations.

. Chicf Exetarive Oificer (020} and CFO duly endorsed the financlsl statements before appravil of the
Board,

t:. The Board hes formed cooumittess compiising of metnbers given below, .

a) Board Audit Committee
N kv Designation | Type of Direclorshl
W15 Huma Fasha Thar el Dicector
Mr. arif Amal Saife Al ernber an-Executive Dirgectoy
Mr. Aslain Sadruddim® Mernher Man-Execubive Drirecior
Mr. Imran Sarwar Marnbar Mo Exagutire Director
Ms. Sadia Saced* Mernbat ot Exccutire Birecior
k) Board Human Resonres and Compensation Committer:
Name Dhesipnation Type of Directorship_|
01 Arhar Hamio Chattman Independent Dirsctor
tr. Aslarn Sadreddin® Membar Hon-Eastutive Direstor
bt Mubammad Rimwan Maks" | Member _Hon-Exeeutive [irector
1. Yasir Qadrt Member | Exetmative Dhrector
MvEs. Humea Fasha Member Independent Director
¢ Mx. Sadia Szeed"n+ Mernehat Nop-Ex¢etivg Dipector

[ Swed Furmikh Zaeern™ Member Non-Execiitive Director
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o) Board Risk and Complizoce Committee

MName Deesimaition Type of Dicectors
WIr. Iraran Sarwar Cratrman Non-Exvequtive Directar
| BT ATif Akmal Safir Bferniber  Wap-Executing Dibedar
Mt Aztar Harmid Dlerrbeer Iodependent Dhractar
Mr, Muhammad Rigwan Matd*t | Meober Nop-Examittve Directar
Mr. Yasir Cado Menbar tve Dfvactor
Sved Furrukh Faeem*** Meomber Mon-Executie Threctar

* Mr. Aslam Sodmddin lons appainted a8 dimctor awith offent from December 5, o
A Mubaremgd Fowon W'l was appaiaeed ar o directon with e~ from Febunery o, 2ozg
M s Softa Faped bos resigned dated fubs 30 Zosa
T By’ Fuibrulih Toeern bure remamed danes Nosember 17, 200

The te=ms of reference of the aforssaid sommittees have beett formed, demumented and advised 12 the
comniteees far compliance,

The frequency of mestings of the committiee: were a; per following:

__Namec of commities Frequency of meetings |
Eoprd Andit Copnittes Four (4)
Boawd Human Ecsonree and Coampensator Comuiliet Fire (5)
Board itk and Complisnee Corumittes Foug (4]

The Board ha: get up an offectve internal awdit fanction. The fwiclion has auitably qualified and

experienced staff for the porpose and they ore convmrsant with the polimiea and procedurss of the
Managetnent Company,

The statutory aadmors of the Fund have confirmed that they have been given 2 satizBartors rating under

the {lal-ty Condrel Beview progam of the Instinte of Chertered Aotountants of Pakistan and aIe
registered with Aud't Oversight Board of Pakistan, that they and all their partmers ate in ¢pmpliance
with laternakional Federation of Acconniants (IFAC) guidelines on code of ethios as adopted by the
Iastitute of Chariered Acouuntants of Pakistas and teat they and the partosrs of the firm invelved in
the audit are not a close celalive (3pouse, perent, dependent and Teh=dependent childien} of the CED,
CrD. Tiead of intemnad Audil, Company Seqrelary or directar of the Managemens Company.

The statubory auditors or the persons assotiated with them have not bean appointad to provide otber
72rvioes sxoept e accordanes with the Act these Regulations or amy other remmlatony requiremert and
the auditors bave confirmed that they have shserved IFAC guidelines in this regard:

W sonfirm Lhat all require menks of Reguations 2, 6, 7.8, 27, 31, 33 and 36 have beey complied with,
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1.  Dplanation for 1on-campliance with requiresients,

other than reguladons 5, 6, 7, 8, 27, 22, 3% and

3% 15 gk Follonars:
S.n0 Faquirermnent ﬁ‘ Explanation
Independent Director
The two tlected independent diractore
; The independent directers of eacs have requisite competencies, shifs,
[ listed compamy shall not be Jegs than knowdedge and experdence o discharee
two MembEers of o third of the totg] ard execute their duties competently,
. memlers of the Beard. whithever is & | 25 per eoplicable Laws and regulition:,
higher. The Company beljswaz that it has
suhciert wmapartiality and s able to
When there are seven drectors o U exerciss  indmpendepce in decizion
Boerd of the company the fraction of mmaking within e Eoard and hence,
imdependant director share somes at does ot require t0 roundup the
2.3 The company mey round up or fractlon o 3 independent directors.
preovide reason for contramy.
 Nomination Contmiltee
Corpéntly, the Board has  pet
The E-::;:;‘; maz Wm“::ér a SEFME:E tonstitoted a  separate “omimation
2. commitres, N n 20 | Committee and the funchions are being
nomIabon  edmomittes, of auch

memser and clacs of irectors, as i
may deam appropmate in  its
CircumstATIees.,

performed by the Boasd FHiman
Resource asd Comp#nsation

Earachi
Dated: Septembeer &, 2002
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INDEPENDENT AUDITOR'S REVIEW REPORT
Ta the Unit Holders of Al-Ameen Shariah Stock Fund

Review Report on the Statement of Compliance contained in Listed Companies (Code of
Corporate Governance) Regulations, 2019

We have reviewed the enclosed Statement of Compliance with the Listed Companies [Code of Corporate
Governance) Regulstions, 2019 (the Regulations) prepared by the Board of Directors of UBL Fund
Managers Limited (the Management Company) on behalf of Al-Ameen Shariah Stock Fund (the Fund) for
the year ended June 30, 2022, The Management Company of the Fand has opted to voluntarily comply with
the requirements of regulation 36 of the Regulations.

The responsibility for compliance with the Regulations iz that of the Board of Directors of the Management
Company of the Fund, Our responsibility is to review whether the Statement of Compliance reflects the
status of the Management Company’s compliance with the provisions of the Regulations and report if it
does not and to highlight any non-compliance with the requirements of the Regulations. A review s limited
primarily to inquiries of the Management Company's personnel and review of various documents prepared
by the Management Company to comply with the Regulations.

As a part of our audit of the financial statements we are required to obtain an understanding of the
aceounting and internal cantrol systems sufficient to plan the audit and develop an effective andit approach.
We are not required to consider whether the Board of Directors’ staternent on internal control covers all
risks and controls or to form an epinion on the effectiveness of such internal controls, the Management
Company's corporate governance procedures and risks,

The Regulations require the Management Company Lo place before the Audit Commitiee, and upon
cecommendation of the Audit Committee, place hefore the Board of Directors for their review and approval,
its related party transactions, We are only required and have ensured compliance of this requirement to the
extent of the approval of the related party transactions by the Board of Directors upon recommendation of
the Audit Committes.

Based on our review, nothing has come to our attention which causes us 1o believe that the Statement of
Compliance does not appropriately reflect the Management Company's compliznce, in all material respects,
with the requirements contained in the Regulations as applicable to the Furd for the year ended June 30,
2022.

Chartered fkcountants

Karachi

Dated: September 29, 2022
UDIN: CRZ02210061JNEal2LY

. A F, FERGUSON & (0., Chartered Accountants, o member firm of the PuC neturork
State Life Building No, 1-C, 11, Chundrigar Road, P.O. Box 4716, Karachi-74000, Pakistan
Tol: +go (21) Jo42668a-6/32426711-5; Fae: 402 (21) 32415007/ 32427938/ 32424740, et pie.comy pk>

= KARACH| « LAHORE » ISLARMABRAD
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INDEPENDENT AUDITOR'S REFPORT

To the Unit holders of Al-Ameen Shariah Stock Fund

Report on the Audit of the Financial Statements

Opinion

We have audited the financial statements of Al-Ameen Shariah Stock Fund (the Fund), which comprise the
staterment of assets and liabilities as at Jume 3o, 2022, and the income statement, statement af

comprehensive income, statement of movement in unit holders' fund and cash flow statement for the year
then ended, and notes to the financial statements, including a summary of significant accounting policies.

In our opinion, the accompanying financial statements give a trae and fair view of the financial position of
the Fund as at June 30, 2022, and of its financial performance and its cash flows for the year then ended in
arcordance with the accounting and reporting standards as applicable in Pakistan.

Basis for Opinion

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

Eey Audit Matters

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

Following is the key aundit matter:

|

o G | ~ Key Audi

i Net A.mt\"nl i
{Rfer note 5 to the annexed financial
statements) =

Investments constitute  the most | Our audit procedures amongst athers included the following:
signifieant component of the net asset | | ed the design and affectiveness of the Is
e ot of the Fund an st |© e =

June 30, =022 amounted to Ra. . '
-H.E,L,ig milliom. »  ohtained independent confirmation for verifying the existence

; of the investment portfolio as at June 30, 2022 and traced
The existence and proper valuation of | balances in this confirmation with the books and records of the
investments for the determination of Pund, Where such eonfirmation were not available, alternate
| MAV of the Fund as at June 30, 2022 | audit procedures were performed; and

was considered a high risk area and | | re-performed valuation to assess that investments are carried

Ludil; :::ﬁ‘:: b ety a5 per the valuation methodology specified in the accounting
palicies. |

A F. FERGLSON & 00, Chartered Accountants, o member firm of the PuC netwark
Sterte Life Building No, 1-C, 11, Chundvigar Road, P.0. Box 47186, Eorachi-74000, Pakistan
Tel: +52 (21) §24I6682-6/12426711-5; Fax: +92 (21) 32415007/ 32427938/ 32424740; <unsw.pue.cont/pk>

« KARALH] » LAHORE « ISLAMABAD
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Other Information

}-Ium;em_mu is responsible for the other information. The other information comprises the information
included in the annual report, but does not include the financial statements and our auditor’s report
thereon.

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

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

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

Management is responsible for the preparation and fair presentation of the financial statements in
accordance with ascounting and reporting standards as applicable in Pakistan, and for such internal control
as management determines is necessary to enable the preparation of financial statements that are free from
material misstatement, whether due to frand or error.

In preparing the financial statements, management is respansible for assessing the Fund's ability to
continie as a going concern, disclosing, as applicable, matters related to going coneern and using the going
concern hagis of accounting unless management pither intends to liquidate the Fund or to cease operations,
or has no realistic alternative but to do so.

Board of directors of the managemant company is responsible for gverseeing the Fund's financial reporting
process.
Aunditor's Responsibilities for the Aundit of the Financial Statements

Char objectives are to oblain reasonable assurance ahout whether the financial statements as a whole are
free from material misstatement, whether due to frand or error, and to issue an auditor's report that
includes our opinion, Reasonable assurance 1s 2 high level of assurance, but is not a puaranies that an andit
conducted in accordance with 15As as applicable in Pakistan will always detect a material misstatement
when it exists. Misstatements can arise from fraud or error and are considered material if, individually o
in the aggregate, they could reasonably be expected to influence the economic decisions of users taken on
the basis of these financial statements.

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

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

s Obtain an understanding of internal control ralevant to the andit in order to design awdit procedures
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
affectiveness of the Fund’s internal control.

= Ewiluate the appropriateness of accounting policies used and the reasonableness of accounting
setimates and related disclosures made by management.

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

=  Evaluate the overall presentation, structure and content of the financial statements, incloding the
disclnsures, and whether the financial statements represent the underlying transactions and events in
g manner that achieves fair presentation.

We communicate with board of directors of the management company regarding, among other matters, the
planned scope and timing of the audit and significant audit findings, ineluding any significant deficiencies
in internal control that we identify during our audit.

We also provide board of directors of the management company with a statement that we have complied
with relevant ethical requirements regarding independence, and to communicate with them all
relationships end other matters that may reasonably be thought to bear on our independance, and where
applicable, related safeguards.

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

Report on Other Legal and Regulatory Requirements

Based on our audit, we further report that in aur opinion the financial statements have been prepared in all
material respects in accordance with the relevant provisions of the Non-Banking Finance Companies and
Kotified Entities Regulations, 2008,

The engagement partner om the audit resulting in this independent auditor's report is
MNoman Abbas Sheikh.

VSing Ce
AF B on & Co,
Chart Apcountin
Karachi
Date: September 2q, 2022
UDIN: AR202210061 KaEoHETPD



AL-AMEEN SHARIAH STOCK FUND
STATEMENT OF ASSETS AND LIABILITIES
AS AT JUNE 30, 2022

Note 2022 2021
-------- (Rupees in '000) --------

ASSETS
Bank balances 4 349,470 718,186
Investments - net 5 7,091,492 9,084,062
Dividend and profit receivable 6 13,860 3,767
Deposits, advances and other receivables 7 2,600 98,213
Receivable against sale of investments 27,704 121,473
Advance tax 8 4,305 4,282
Total assets 7,489,431 10,029,983
LIABILITIES
Payable to UBL Fund Managers Limited - the Management Company 9 66,824 120,291
Payable to Central Depository Company of Pakistan Limited - the Trustee 10 777 1,003
Payable to the Securities and Exchange Commission of Pakistan 11 1,711 1,733
Payable against redemption of units 549 153
Payable against purchase of investments - 86,440
Dividend payable - 1,618
Accrued expenses and other liabilities 12 106,898 223,628
Total liabilities 176,759 434,866
NET ASSETS 7,312,672 9,595,117
UNIT HOLDERS' FUND (AS PER STATEMENT ATTACHED) 7,312,672 9,595,117
CONTINGENCIES AND COMMITMENTS 13

--------- (Number of units)---------
NUMBER OF UNITS IN ISSUE 14 52,206,094 60,089,029

--------------- (Rupees)-------==-=----
NET ASSET VALUE PER UNIT 140.0732 159.6817
The annexed notes 1 to 29 form an integral part of these financial statements.

For UBL Fund Managers Limited
(Management Company)
-sd- -sd- -sd-
Yasir Qadri Umair Ahmed Aslam Sadruddin

Chief Executive Officer Chief Financial Officer Director



AL-AMEEN SHARIAH STOCK FUND
INCOME STATEMENT
FOR THE YEAR ENDED JUNE 30, 2022

INCOME

(Loss) / gain on sale of investments - net

Profit on bank deposits

Dividend income

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

Total income

EXPENSES

Remuneration of UBL Fund Managers Limited - the Management Company

Sindh sales tax on remuneration of the Management Company
Allocated expenses
Selling and marketing expenses
Remuneration of Central Depository Company of
Pakistan Limited - the Trustee
Sindh sales tax on remuneration of the Trustee
Annual fee to the Securities and Exchange Commission of Pakistan
Auditors' remuneration
Bank charges
Brokerage and settlement charges
Listing fee
Legal and professional charges
Shariah advisor fee
Other expenses
Total operating expenses
Net operating (loss) / income for the year

Reversal of provision / (provision) for Sindh Workers' Welfare Fund
Net (loss) / profit for the year before taxation

Taxation

Net (loss) / profit for the year after taxation

Allocation of net income for the year

- Net (loss) / profit for the year after taxation
- Income already paid on units redeemed

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

Earnings / (loss) per unit

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

For UBL Fund Managers Limited
(Management Company)

-sd- -sd-

Yasir Qadri Umair Ahmed
Chief Financial Officer

Chief Executive Officer

Note

5.1

9.1
9.2
9.3
9.4

10.1

10.2

1.1
15

12.3

16

17

2022

2021

(246,257) 1,022,030
26,421 22,028
512,679 438,536
(1,096,281) 1,191,736
(803,438) 2,674,330
232,456 176,529
30,219 22,949
12,560 10,712
90,199 167,408
9,553 9,649
1,242 1,254
1,711 1,733

731 481

90 69

20,156 24,550

27 25

224 195

512 480

- 180
399,680 416,214
(1,203,118) 2,258,116
115,156 (44,298)
(1,087,962) 2,213,818
(1,087,962) 2,213,818
(1,087,962) 2,213,818
- (823,443)
(1,087,962) 1,390,375
- 1,390,375

- 1,390,375

-sd-
Aslam Sadruddin
Director




AL-AMEEN SHARIAH STOCK FUND
STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED JUNE 30, 2022

2022 2021

Net (loss) / profit for the year after taxation (1,087,962) 2,213,818

Other comprehensive income - -

Total comprehensive (loss) / income for the year (1,087,962) 2,213,818

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

For UBL Fund Managers Limited
(Management Company)

-sd- -sd- -sd-
Yasir Qadri Umair Ahmed Aslam Sadruddin
Chief Executive Officer Chief Financial Officer Director




AL-AMEEN SHARIAH STOCK FUND

STATEMENT OF MOVEMENT IN UNIT HOLDERS' FUND

FOR THE YEAR ENDED JUNE 30, 2022

Net assets at the beginning of the year

Amount received on issuance of 35,826,387 units
(2021: 96,669,320 units)

- Capital value

- Element of (loss) / income

Total amount received on issuance of units

Amount paid on redemption of 43,709,322 units
(2021: 86,486,733 units)

- Capital value

- Element of income / (loss)

Total amount paid on redemption of units

Total comprehensive (loss) / income for the year
Distribution for the year - Nil (2021:

Rs. 0.5000 per unit declared on June 25, 2021)
Net assets at the end of the year

Undistributed income brought forward:
- Realised income
- Unrealised income

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

Net loss for the year after taxation

Distribution for the year - Nil (2021: Rs. 0.5000
per unit declared on June 25, 2021)
Undistributed income carried forward

Undistributed income carried forward
- Realised income
- Unrealised (loss) / income

Net asset value per unit at the beginning of the year
Net asset value per unit at the end of the year

2022 2021
Capital value Un(lilstrlbuted Total Capital value Unc.hstrlbuted Total
income income
(Rupees in '000)
7,072,069 2,523,048 9,595,117 4,804,546 1,162,512 5,967,058
5,720,818 - 5,720,818 11,558,258 - 11,558,258
(90,449) - (90,449) 2,851,900 - 2,851,900
5,630,369 - 5,630,369 14,410,158 - 14,410,158
(6,979,579) - (6,979,579)|| (10,340,778) - (10,340,778)
154,727 - 154,727 (1,801,857) (823,443)| (2,625,300)
(6,824,852) - (6,824,852) (12,142,635) (823,443) (12,966,078)
- (1,087,962) (1,087,962) - 2,213,818 2,213,818
- - - - (29,839) (29,839)
5,877,586 1,435,086 7,312,672 7,072,069 2,523,048 9,595,117
1,331,312 934,253
1,191,736 228,259
2,523,048 1,162,512
- 1,390,375
- 1,390,375
(1,087,962) -
- (29,839)
1,435,086 2,523,048
2,531,367 1,331,312
(1,096,281) 1,191,736
1,435,086 2,523,048
(Rupees) (Rupees)
159.6817 119.5649
140.0732 159.6817

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

For UBL Fund Managers Limited

-sd-
Yasir Qadri
Chief Executive Officer

(Management Company)

-sd-

Umair Ahmed

Chief Financial Officer

-sd-

Aslam Sadruddin

Director




AL-AMEEN SHARIAH STOCK FUND
CASH FLOW STATEMENT
FOR THE YEAR ENDED JUNE 30, 2022

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

Adjustments for:
Loss / (gain) on sale of investments - net
Profit on bank deposits
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)

Decrease / (increase) in assets
Investments - net
Deposits, advances 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
Payable against redemption of units

Accrued expenses and other liabilities

Profit received on bank balances
Dividend received
Advance Tax paid

Net cash generated from / (used in) operating activities

CASH FLOWS FROM FINANCING ACTIVITIES

Receipts from issuance of units (excluding refund of capital)
Payments against redemption of units

Dividend paid

Net cash (used in) / generated from financing activities

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

Cash and cash equivalents at the end of the year

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

For UBL Fund Managers Limited

(Management Company)

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

2022

........... (Rupees in '000)

2021

(1,087,962) 2,213,818
246,257 (1,022,030)
(26,421) (22,028)
(512,679) (438,536)
1,096,281 (1,191,736)
(115,156) 44,298
688,282 (2,630,032)
657,361 (1,215,602)
95,613 (151,064)
752,974 (1,366,666)
(53,467) 70,509
(226) 340
(22) 578
396 -
(1,574) 62,236
(54,893) 133,663
26,945 21,987
502,062 461,385
(23) (1,049)
827,385 (1,166,894)
5,630,369 14,410,158
(6,824,852)| | (12,966,078)
(1,618) (29,602)
(1,196,101) 1,414,478
(368,716) 247,584
718,186 470,602
349,470 718,186
-sd-

Aslam Sadruddin

Director




AL-AMEEN SHARIAH STOCK FUND
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FOR THE YEAR ENDED JUNE 30, 2022
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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). 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 financial statements have been prepared in accordance with the accounting and reporting standards as
applicable in Pakistan. The accounting and reporting standards applicable in Pakistan 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

- 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 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 the requirements of the Trust Deed have
been followed.

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

There are certain amendments to the published accounting and reporting standards that are mandatory for the Fund's
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 financials statements.
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Standards, interpretations and amendments to published accounting and reporting standards that are not yet
effective

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

Basis of measurement

These financial statements have been prepared under the historical cost convention, except investments that have
been measured at fair values.

Functional and presentation currency

Items included in the financial statements are measured using the currency of the primary economic environment in
which the Fund operates. These financial statements are presented in Pakistani Rupees, which is the Fund's
functional and presentation currency.

Critical accounting estimates and judgments

The preparation of the financial statements in conformity with the accounting and reporting standards as applicable in
Pakistan requires the management to make judgments, estimates and assumptions that affect the application of
policies and reported amounts of assets and liabilities, income and expenses. The estimates, judgments and
associated assumptions are based on historical experience and various other factors including expectations of future
events that are believed to be reasonable under the circumstances, the results of which form the basis of making
judgments about carrying values of assets and liabilities. The estimates and underlying assumptions are reviewed on
an ongoing basis. Revisions to accounting estimates are recognised in the year in which the estimate is revised if the
revision affects only that year, or in the year if revision and future years if the revision affects both current and future
years.

The estimates and judgments that have a significant effect on the financial statements of the Fund relate to
classification and valuation of financial assets (note 3.3 and 5).

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

The principal accounting policies applied in the preparation of these financial statements are set out below. These
policies have been applied consistently to all the years.

Cash and cash equivalents

These comprise balances with banks in savings and current accounts, and other short-term highly liquid investments
with original maturities of three months or less.

Financial assets
Initial recognition and measurement

Financial assets are recognised at the time the Fund becomes a party to the contractual provisions of the
instruments. These are initially recognised at fair value plus transaction costs except for financial assets carried 'at
fair value through profit or loss'. Financial assets carried 'at fair value through profit or loss' are initially recognised at
fair value and transaction costs are recognised in the income statement.

Classification and subsequent measurement
Equity instruments

Equity instruments are instruments that meet the definition of equity from the issuer's perspective and are instruments
that do not contain a contractual obligation to pay and that evidence a residual interest in the issuer's net assets.

All equity investments are required to be measured in the statement of assets and liabilities at fair value, with gains
and losses recognised in the income statement, except where an irrevocable election has been made at the time of
initial recognition to measure the investment at FVOCI. The management considers its investment in equity securities
being managed as a group of assets and hence has classified them as FVPL. Accordingly, the irrevocable option has
not been considered.
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The dividend income from equity securities classified under FVPL is recognised in the income statement. Since all
investments in equity investments have been designated as FVPL, the subsequent movement in the fair value of
equity securities is routed through the income statement.

Impairment

The Fund assesses on a forward-looking basis the expected credit losses (ECL) associated with its financial assets
(other than debt instruments) carried at amortised cost and at FVOCI. The Fund recognises loss allowances for such
losses at each reporting date. The measurement of ECL reflects:

- an unbiased and probability-weighted amount that is determined by evaluating a range of possible outcomes;

- the time value of money; and

- reasonable and supportable information that is available without undue cost or effort at the reporting date about
past events, current conditions and forecasts of future economic conditions.

Regular way contracts

All regular way purchases and sales of financial assets are recognised on the trade date i.e. the date on which the
Fund commits to purchase or sell the asset. Regular way purchases / sales of assets require delivery of securities
within two days from the transaction date as per the stock exchange regulations.

Derecognition

Financial assets are derecognised when the rights to receive cash flows from the financial assets have expired or
have been transferred and the Fund has transferred substantially all risks and rewards of ownership. Any gain or loss
on derecognition of financial assets is taken to the income statement.

Financial liabilities

Financial liabilities are recognised at the time when the Fund becomes a party to the contractual provisions of the
instruments. These are initially recognised at fair values and subsequently stated at amortised cost.

A financial liability is derecognised when the obligation under the liability is discharged, cancelled or expired. Any gain
or loss on derecognition of financial liabilities is taken to the income statement.

Offsetting of financial assets and financial liabilities

Financial assets and financial liabilities are offset and the net amount is reported in the statement of assets and
liabilities when there is a legally enforceable right to set off the recognised amounts and there is an intention to settle
on a net basis, or to realise the assets and settle the liabilities simultaneously.

Provisions

Provisions are recognised when the Fund has a present, legal or constructive, obligation as a result of past events, it
is probable that an outflow of resources embodying economic benefits will be required to settle the obligation and a
reliable estimate of the obligation can be made. Provisions are regularly reviewed and adjusted to reflect the current
best estimate.

Net asset value per unit

The Net Asset Value (NAV) per unit as disclosed in the statement of assets and liabilities is calculated by dividing the
net assets of the Fund by the number of units in circulation at the year end.

Issuance and redemption of units

Units issued are recorded at the offer price, determined by the Management Company for the applications received
by the Management Company / distributors during business hours on that day. The offer price represents the Net
Asset Value (NAV) per unit as at the close of the business day, plus the allowable sales load and provision of any
duties and charges if applicable. The sales load is payable to the Management Company / distributors.
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Units redeemed are recorded at the redemption price applicable to units for which the Management Company /
distributors receive redemption applications during business hours of that day. The redemption price is equal to NAV
as at the close of the business day, less any back-end load and an amount that the Management Company may
consider to be an appropriate provision of duties and charges.

Distributions to unit holders

Distributions to the unit holders are recognised upon declaration and approval by the Board of Directors of the
Management Company. Based on the Mutual Funds Association of Pakistan's (MUFAP) guidelines duly consented by
the SECP, distribution for the year also includes portion of income already paid on units redeemed during the year.

Distributions declared subsequent to the year end reporting date are considered as non-adjusting events and are
recognised in the financial statements of the year in which such distributions are declared and approved by the Board
of Directors of the Management Company.

Element of income / (loss) and capital gains / (losses) included in prices of units issued less those in units
redeemed

Element of income represents the difference between Net Asset Value (NAV) per unit on the issuance or redemption
date, as the case may be, of units and the NAV per unit at the beginning of the relevant accounting period. Further,
the element of income is a transaction of capital nature and the receipt and payment of element of income is taken to
unit holders' fund. However, to maintain the same ex-dividend NAV of all units outstanding on the accounting date,
net element of income contributed on issue of units lying in unit holders' fund is refunded on units in the same
proportion as dividend bears to accounting income available for distribution.

Revenue recognition

- Gains / (losses) arising on sale of investments are included in the income statement on the date when the
transaction takes place;

- Unrealised gains / (losses) arising on re-measurement of investments classified as financial assets 'at fair value
through profit or loss' are included in the income statement in the year in which these arise;

- Dividend income is recognised when the right to receive the dividend is established i.e. on the commencement of
book closure of the investee company / institution declaring the dividend; and

- Profit on savings accounts with banks is recognised on a time proportion basis using the effective yield method.
Expenses

All expenses chargeable to the Fund including remuneration of the Management Company and the Trustee and
annual fee of the SECP are recognised in the income statement on an accrual basis.

Taxation
Current

Provision for current taxation is based on taxable income at the current rates of taxes after taking into account tax
credits and rebates, if any. The charge for current tax is calculated using the prevailing tax rates.

Deferred

Deferred tax is accounted for using the balance sheet liability method in respect of all temporary differences arising
from differences between the carrying amount of assets and liabilities in the financial statements and the
corresponding tax bases used in the computation of the taxable profit. The deferred tax liabilities are generally
recognised for all taxable temporary differences and deferred tax assets are recognised to the extent that it is
probable that taxable profits will be available against which the deductible temporary differences, unused tax losses
and tax credits can be utilised. Deferred tax is calculated at the rates that are expected to apply to the year when the
differences reverse, based on enacted tax rates.

The income of the Fund is exempt from income 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 its accounting income for the year, as
reduced by capital gains, whether realised or unrealised, is distributed amongst the unit holders in cash. Furthermore,
for the purpose of determining distribution of at least 90 percent of the accounting income, the income distributed
through bonus units shall not be taken into account.

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.
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Earnings / (loss) per unit

Earnings / (loss) per unit is calculated by dividing the net income / (loss) of the year after taxation of the Fund by the
weighted average number of units outstanding during the year.

Foreign currency translation

Transactions denominated in foreign currencies are accounted for in Pakistani Rupees at the exchange rates
prevailing at the dates of the transactions. Foreign exchange gains and losses resulting from the settlement of such
transactions and from the translation at year end exchange rates for monetary assets and liabilities denominated in
foreign currencies are recognised in the income statement.

BANK BALANCES Note 2022 2021
------------ (Rupees in '000) -----------
In local currency:

Saving accounts 41 311,552 393,950
Current accounts 4.2 37,918 324,236
349,470 718,186

Profit rates on these savings accounts range between 13.75% to 15.5% per annum (2021: 2.63% to 7% per annum).
These include an amount held with a related party (United Bank Limited) amounting to Rs. 86.457 million (2021: Rs.
388.327 million) on which return is earned at 15.5% per annum (2021: 6.5% per annum).

These include an amount held with a related party (United Bank Limited) amounting to Rs. 0.468 million (2021: Rs.
16.069 million).

Note 2022 2021
INVESTMENTS-NET immeeeeeee- (Rupees in '000) --====mmn=
At fair value through profit or loss
Equity securities 5.1 7,091,492 9,084,062
7,091,492 9,084,062
Investment at ‘fair value through profit or loss'
(Ordinary Shares of Rs. 10 each unless indicated otherwise)
::;zr;alsnedhlt c:rm?rll Total market| Unrealised |Market value Mark:: \aralue Imzzter::antea:fa
AsatJuly1, ) I Sorg during | Asat June MM | value as at (loss) / gain asa p' g '
i 2021 received the year 30,2022 Value as at June 30, |as at June 30,| percentage percentage of | paidup captl
Name of the investee company Note during the y ! June 30, ! (P g total value of | of investee
2022 2022 |ofnetassets| .
year 2022 investments company
--------------------- Number of shares: Rupees in '000: Percentage:

Oil and gas marketing companies

Pakistan State Oil Company Limited 512 13,712 2,603,838 (1,608,064) 1,009,486 175867 173,470 (2,397)  2.37% 2.45% 0.22%

Sui Northern Gas Pipelines Limited - 1,900,000  (785252) 1,114,748 34,183 38,136 3,953 0.52% 0.54% 0.18%
210,050 211,606 1,556 2.89% 2.99%

Oil and gas exploration companies

Oil & Gas Development Company Limited 5691959 4,636,643 (2263,302) 8065300 728,609 634497  (94,112) 8.68% 8.95% 0.19%
Pakistan Petroleum Limited 6,479,902 4414293 (2,178,286) 8715909 712913 588411  (124,502) 8.05% 8.30% 0.32%
Pakistan Oilfields Limited 222,798 498,000  (447,398) 273400 106,144 110,948 4804  1.52% 1.56% 0.10%
Mari Petroleum Company Limited 688410 157,220  (200,786) 644,844 1,007,119 1,121,858 114,739 15.34% 15.82% 0.48%
2,554,785 2455714 (99,071) 33.59% 34.63%

Fertilizer

Engro Corporation Limited 1,842,567 713,767  (578,317) 1,978,017 573,160 508528  (64,632) 6.95% 117% 0.34%
Engro Fertilizers Limited 952,145 4,175,409 (1,640,045) 3,487,509 273,893 309,133 35240  4.23% 4.36% 0.26%
Fatima Fertilizer Company Limited - 2,440,500 - 2,440,500 85,243 92,251 7,008 1.26% 1.30% 0.12%
Fauji Fertilizer Company Limited 3,711,371 - (3,032,700) 678,671 72,007 74,803 2,79%  1.02% 1.05% 0.05%

1,004,303 984,715 (19,588) 13.46% 13.88%

Balance carried forward 3,769,138 3,652,035  (117,103)



Purchased / Total ) Market value | Investment as a
bonus  right canying Total market| Unrealised | Market value asa percentage of
As at July 1, . Sold during | As at June value as at | (loss)/gain asa i '
. received value as at percentage of | paid-up capital
Name of investee company Note | 2021 during the theyear | 30,2022 June 30, June 30, |asatJune 30,| percentage fotalvalue of | of investee
year 2022 nz A2 fofnetassets investments |  company
Number of shar: Rupees /111, NI W—— Percemage ...............
Balance brought forward 3,769,138 3,652,035  (117,103)
Chemicals
I.C.I Pakistan Limited 140,317 (140,250) 67 58 49 (9) - - -
Engro Polymer & Chemicals Limited 3,705,516 1,166,500 (4,872,016) - - - - - - -
Nimir Resins Limited - 1,107,000 - 1,107,000 16,523 16,085 (438)  0.22% 0.23% 0.78%
Sitara Chemical Industries Limited 112,800 - (112,800) - - - - - -
16,581 16,134 (447)  0.22% 0.23%
Cement
Cherat Cement Company Limited 890 225000 (225,000 890 123 83 (40) - - -
Kohat Cement Company Limited 2,957,069 199,400  (337,100) 2,819,369 576,741 366,884  (209,857) 5.02% 5.17% 1.40%
Lucky Cement Limited 5.1.1 1,026,203 751,806  (5183814) 1,259,195 975883 578,021  (397,862) 7.90% 8.15% 0.39%
D.G. Khan Cement Company Limited 0 - - 0 1" 6 (5) *0.00% *0.00% *0.00%
Fauji Cement Company Limited - 3,498,000 (3,498,000 - - - - - - -
Maple Leaf Cement Factory Limited 2,071,500 4,991,620 (4,964,007) 2,099,113 63,715 57,411 (6,304)  0.79% 0.81% 0.19%
1,616,473 1,002,405  (614,068) 13.71% 14.13%
Paper and board
Century Paper and Board Mills Limited 443 762,766  (168,600) 594,609 42,867 36,747 (6,120)  0.50% 0.52% 0.29%
42,867 36,747 (6,120)  0.50% 0.52%
Commercial banks
Meezan Bank Limited 4827169 2,474,517 (2,549,641) 4,752,045 518,066 536,886 18,820 7.34% 7.57% 0.29%
518,066 536,886 18,820  7.34% 7.57%
Textile composite
Nishat Mills Limited 3,054,382 525600 (2,102,908) 1,477,074 135322 109,171 (26,151)  1.49% 1.54% 0.42%
Interloop Limited 2,195,000 1,424,665  (284,000) 3,335,665 232,197 203,476  (28,721) 2.78% 2.87% 0.37%
Kohinoor Textile Mills Limited 5,750,497 409,000 (1,678,000) 4,481,497 334,633 224,075  (110,558) 3.06% 3.16% 1.50%
702,152 536,722 (165430) 7.33% 7.57%
Power generation and distribution
The Hub Power Company Limited 7,862,529 4,391,798 (4,020,719) 8,233,608 637,237 561,285  (75952) 7.68% 7.91% 0.63%
Saif Power Limited 4,028 - (4,028) - - - - - -
637,237 561,285  (75952) 7.68% 7.91%
Automobile parts and accessories
Thal Limited (Face value Rs. 5 per share) 732,429 (732,429) - -
Honda Atlas Car (Pakistan) Limited 153,500 - (153,500) - - - - - - -
Millat Tractors Limited 58,113 3,384 (58,113) 3,384 2,114 2,953 839 0.04% 0.04% *0.00%
2,114 2,953 839  0.04% 0.04%
Glass & ceramics
Tariq Glass Industries Limited - 1,245,200 (1,245,200) - - - - - - -
Shabbir Tiles & Ceramics Limited 3,550,382 874,500 (3,685,000) 739,882 24,501 10,824  (13,677) 0.15% 0.15% 0.31%
(Face value of Rs. 5 per share)
24,501 10,824 (13,677) 0.15% 0.15%
Engineering
International Steels Limited 637,453 553,048 (1,063453) 127,048 8,239 7,542 (697)  0.10% 0.11% 0.03%
Agha Steel Industries Ltd. 1,555,628 536,981 (2,092,609) - - - - - - -
Mughal Iron & Steel Industries Limited 598 1,590,797 (1,267,117) 324278 31,279 18,691 (12,588)  0.26% 0.26% 0.10%
Aisha Steel Mills Limited 2,489,500 50,000 (2,539,500) - - - - - -
International Industries Limited 373,800 170,000  (543,800) - - - - -
39518 26233 (13,285) 0.36% 0.37%
Food and personal care products
At-Tahur Limited - 1,795,360 1795360 43,740 34,238 (9,502)  0.47% 0.48% 0.90%
Shezan International Limited - 255,010 255,010 75899 43,352 (32,547)  0.59% 0.61% 2.64%
National Foods Limited - 50,000 50,000 7,204 7,239 35 0.10% 0.10% 0.02%
(Face value of Rs. 5 per share)
Treet Corporation Limited 424,000 - (424,000 - - - - -
Unity Foods Limited - 1,684,629 (1,667,000) 17,629 493 354 (139) - -+ -+
127,336 85183  (42,153) 1.16% 1.19%
Balance carried forward 7,495,983 6,467,407 (1,028,576)
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Purchased / Total . Market value | Investment as a
bonus  right canying Total market| Unrealised | Market value asa percentage of
As at July 1, ) Sold during | As at June value as at | (loss)/gain asa ’ ’
. received value as at percentage of | paid-up capital
Name of investee company Note | 2021 duing the theyear [ 30,2022 June 30, June 30, [asatJune30,| percentage totalvalue of | of investee
2022 2022 |ofnetassets| .
year 2022 investments |  company
Number of shares: Rupees 1115 )[)[| [N —— Percemage ...............
Balance brought forward 7,495,983 6,467,407 (1,028,576)
Pharmaceuticals
The Searle Company Limited 5.1.2 1,097,790 228,147 (1,248,454) 77,483 14,261 8,447 (5,814)  0.12% 0.12% 0.02%
Highnoon Laboratories Limited 183,933 14,678 (37,150) 161,461 88,070 85553 (2,517)  1.17% 1.21% 0.39%
IBL HealthCare Limited - 406,200 (47,000) 359,200 33,840 18,675  (15,165) 0.26% 0.26% 0.55%
Citi Pharma Limited - 1,320,000 - 1320000 41,075 43,085 2,010 0.59% 0.61% 0.58%
AGP Limited - 348,600 (12,400) 336,200 33579 29,458 (4,121)  0.40% 0.42% 0.12%
GlaxoSmithKline Consumer Healthcare Limited 159,841 - (159,100) 741 185 177 (8) -+ - -
211,010 185395  (25/615) 2.54% 2.62%
Technology & communication
Systems Limited 578,584 297,884  (320,200) 556,268 155816 183,491 21675  251% 2.59% 0.20%
Octopus Digital Limited - 73,234 (73,234) - - - - - -
155,816 183,491 21675  2.51% 2.59%
Leather & Tanneries
Service Global Footwear Limited 2493124 1535000  (432,500) 3,595,624 196,123 144,472  (51,651) 1.98% 2.04% 1.76%
196,123 144472 (51,651) 1.98% 2.04%
Transport
Pakistan International Bulk Terminal 5,831,010 - (5,831,010 - - - - -
Miscellaneous
Syntethic Products Enterprises Limited 17,760 20,600 (19,180) 19,180 382 270 (112) B - 0.01%
(Face value of Rs. 5 per share)
Pakistan Aluminium Beverage Cans Limited - 684,000  (684,000) - - - - - -
Shifa International Hospitals Limited 370,633 113,112 - 483,745 101,169 86,658 (14,511)  1.19% 1.22% 0.77%
101,551 86,928  (14,623) 1.19% 1.22%
Sugar & allied industries
Shahmurad Sugar Mills Limited - 9,500 (8,000) 1,500 129 126 (3) * * 0.01%
129 126 (3) * *

Cable & electrical goods
Pakistan Cables Limited - 169,700 - 169,700 27,161 23,673 (3,488)  0.32% 0.33% 0.48%
27,161 23,673 (3,488)  0.32% 0.33%

Automobile assembler

Ghandhara Industries Limited - 190,300  (190,300) - - - - -
Refinery

Attock Refinery Limited - 318,000  (318,000) - - - - -
Total June 30, 2022 8,187,773 7,091,492 (1,096,281

Total June 30, 2021 7,892,326 9,084,062 1,191,736

*Nil value due to rounding off difference.

These equity securities include 0.24 million shares (2021: 0.24 million shares) pledged with the National Clearing
Company of Pakistan Limited (NCCPL) having a market value of Rs. 109.543 million (2021: Rs. 207.226 million) for
guaranteeing settlement of the Funds 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.

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
CISs.
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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, the 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 during the last year. During the year ended June 30, 2020, the 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 will 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 year
were not withheld by the investee companies.

Below are the details of such shares as at June 30, 2022:

June 30, 2022 June 30, 2021
Name of the investee company Bonus shares Bonus shares
Number of shares| | Market value | [Number of shares| [ Market value
Rupees in '000 Rupees in '000
Pakistan State Oil Company Limited 9,709 1,668 9,709 2177
The Searle Company Limited 77,480 8,447 59,600 14,460
Note 2022 2021
DIVIDEND AND PROFITRECEIVABLE @~ teceeceeeeee (Rupees in '000) ===-==m===-
Dividend receivable 11,781 1,164
Profit receivable on saving accounts 6.1 2,079 2,603
13,860 3,767

These include profit due from a related party amounting to Rs. 0.740 million (2021: Rs. 1.955 million).

2022 2021
DEPOSITS, ADVANCES AND OTHER RECEIVABLES = ceeeemeeeee (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
Advance against Initial Public Offerings (IPO) - 86,695
Other receivables - 8,918
2,600 98,213

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 sections 151 and 150. However,
withholding tax on dividend and profit on bank deposits 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 deposits amounts to Rs.
4.305 million (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 deposits has been shown as advance tax under assets as at June 30, 2022
as, in the opinion of the management, the amount of tax deducted at source will be refunded.
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PAYABLE TO UBL FUND MANAGERS LIMITED - THE Note 2022 2021

MANAGEMENT COMPANY e (Rupees in '000) -----------
Remuneration payable to the Management Company 9.1 16,875 19,380
Sindh sales tax on remuneration payable

to the Management Company 9.2 2,194 2,519
Allocated expenses payable 9.3 1,927 6,087
Sales load and conversion charges payable 680 4,950
Shariah advisor fee payable 241 141
Selling and marketing expenses payable 9.4 44,890 87,197
Other payables 17 17

66,824 120,291

The Management Company has charged its remuneration at the rate of 2.5% per annum of the average daily net
assets from July 1, 2021 till August 12, 2021 and 2.75% per annum of the average daily net assets from August 13,
2021 till June 30, 2022 (2021: 2% per annum of the average daily net assets from July 1, 2020 till June 6, 2021 and
2.5% per annum of the average daily net assets 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% (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
average daily net assets until August 22, 2021. Thereafter the capping was revised to 0.15% of the 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 expenses to the Fund as
follows keeping in view the overall return and the total expense ratio limit of the Fund as defined under the NBFC
Regulations, 2008.

From July 1, 2021 till April 5, 2022 1% per annum of average daily net assets
From April 6, 2022 till June 30, 2022 1.25% per annum of average daily net assets
Note 2022 2021
PAYABLE TO CENTRAL DEPOSITORY COMPANYOF = ceceeeeeeee (Rupees in '000) -----------
PAKISTAN LIMITED - THE TRUSTEE

Remuneration payable to the Trustee 10.1 688 888
Sindh sales tax on Trustee remuneration 10.2 89 115

777 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% (2021: 13%) on the remuneration
of the Trustee through the Sindh Sales Tax on Services Act, 2011.

PAYABLE TO THE SECURITIES AND EXCHANGE Note 2022 2021
COMMISSION OF PAKISTAN e (Rupees in '000) -----------
Annual fee payable 1.1 1,711 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% (2021: 0.02%) per annum of the average daily net assets during the current year.
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Note 2022 2021
ACCRUED EXPENSES AND OTHER LIABILITIES e (Rupees in '000) -----------
Auditors' remuneration 534 328
Sales load payable 1,570 6,011
Tax deduction at source 107 2,441
Zakat deducted at source 1,028 868
Commission payable 4,925 10,816
Capital gain tax payable 1,107 7,903
Charity payable 121 37,740 20,198
Provision for Federal Excise Duty and related Sindh Sales
Tax 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
Others 302 322
106,898 223,628

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. 25.13 million (2021: Rs. 16.38 million) has been recognised by the
Fund as charity expense in these 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 was 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
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 (2021: Rs. 54.504 million)
in respect of remuneration of the Management Company is being retained in these financial statements of the Fund
as the matter is pending before the Supreme Court of Pakistan. Had the provision not been made, the Net Asset
Value of the Fund as at June 30, 2022 would have been higher by Rs. 1.0440 per unit (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 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 the 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 has 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 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 SWWF Act (i.e. starting from May 21, 2015).
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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 vide its circular dated August 30, 2021. 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 June 30, 2022 and as at June 30, 2021.

2022 2021
NUMBEROFUNITSINISSUE e Number of units -==-==-----
Total units in issue at the beginning of the year 60,089,029 49,906,442
Units issued during the year 35,826,387 96,669,320
Units redeemed during the year (43,709,322) (86,486,733)
Total units in issue at the end of the year 52,206,094 60,089,029
2022 2021
AUDITORS' REMUNERATION eeeeeaes (Rupees in '000) -=====mmm=-
Annual audit fee 223 203
Half yearly review 149 135
Review of compliance with the requirements
of the Code of Corporate Governance 40 36
Other certifications 49 45
Out of pocket expenses and Sindh sales tax 270 62
731 481
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 has distributed the required minimum percentage
of income earned by the Fund for the year ended June 30, 2022 to the unit holders as explained above, no provision
for taxation has been made in these 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 / (LOSS) PER UNIT

Earnings / (loss) per unit (EPU) has not been disclosed in these 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 for the year ended June 30, 2022 is 4.67% (2021: 5.31%) which includes
0.41% (2021: 0.84%) representing government levies on the Fund such as sales taxes, Sindh Workers' Welfare
Fund, annual fee payable to the SECP etc. This ratio is within the maximum limit of 4.5% prescribed under the NBFC
Regulations for collective investment scheme categorised as an equity fund.

FINANCIAL INSTRUMENTS BY CATEGORY

The financial assets and liabilities carried on the statement of assets and liabilities are categorised as follows:
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As at June 30, 2022----=-=========nn=z===1

. . At fair value
Particulars At amortised "
through profit Total
cost
or loss

Rupees in '000----=-======sn=snmmmunmn
Financial assets

Bank balances 349,470 - 349,470
Investments - net - 7,091,492 7,091,492
Dividend and profit receivable 13,860 - 13,860
Receivable against sale of investments 27,704 - 27,704
Deposits, advances and other receivables 2,600 - 2,600
393,634 7,091,492 7,485,126
Financial liabilities
Payable to UBL Fund Managers Limited - the
Management Company 66,824 - 66,824
Payable to Central Depository Company of
Pakistan Limited - the Trustee 777 - 777
Payable against purchase of investments - - -
Payable against redemption of units 549 - 549
Accrued expenses and other liabilities 45,071 - 45,071
113,221 - 113,221
As at June 30, 2021 --=-==============-=--
Particulars At amortised At fair value.
cost through profit Total
or loss
Rupees in '000---=-=======m-mmmmmmenens
Financial assets
Bank balances 718,186 - 718,186
Investments - net - 9,084,062 9,084,062
Dividend and profit receivable 3,767 - 3,767
Receivable against sale of investments 121,473 - 121,473
Deposits, advances and other receivables 98,213 - 98,213
941,639 9,084,062 10,025,701
Financial liabilities
Payable to UBL Fund Managers Limited - the
Management Company 120,291 - 120,291
Payable to Central Depository Company of
Pakistan Limited - the Trustee 1,003 - 1,003
Dividend payable 1,618 - 1,618
Payable against purchase of investments 86,440 - 86,440
Payable against redemption of units 153 - 153
Accrued expenses and other liabilities 37,675 - 37,675
247,180 - 247,180

FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES

The Fund's overall risk management programme seeks to maximise the returns derived for the level of risks to which
the Fund is exposed and seeks to minimise potential adverse effects on the Fund's financial performance.

Risks of the Fund are being managed by the Fund manager in accordance with the approved policies of the
Investment Committee which provides broad guidelines for management of risk pertaining to market risks (including
price risk and profit rate risk), credit risk and liquidity risk. Further, the overall exposure of the Fund complies with the
NBFC Regulations and the directives issued by the SECP.

The Fund primarily invests in a portfolio of equity securities of listed companies. The Fund's activities expose it to
market risk (including currency risk, profit rate risk and price risk), credit risk and liquidity risk.

Market risk

Market risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate as a result of
changes in market prices.

The Management Company manages the market risk through diversification of the investment portfolio and by
following the internal risk management policies and investment guidelines approved by the Investment Committee and
the regulations laid down by the SECP.

Market risk comprises of three types of risks: currency risk, profit rate risk and price risk.



20.1.1

20.1.2

13

Currency risk

Currency risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate as a result of
changes in foreign exchange rates. At present, the Fund has no exposure to currency risk as there are no financial
assets or financial liabilities denominated in foreign currencies.

Profit rate risk

Profit rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate as a result of
changes in market interest rates. The Investment Committee of the Fund reviews the portfolio of the Fund on a
regular basis to ensure that the risk is managed within the acceptable limits. As of June 30, 2022, the Fund is
exposed to such risk on its balances held with banks.

a) Sensitivity analysis for variable rate instruments

An increase / decrease of 100 basis points in profit rates on the last repricing date, with all other variables held
constant, would have increased / decreased the net income for the year and the net assets of the Fund by Rs.
3.034 million (2021: Rs 3.940 million).

b) Sensitivity analysis for fixed rate instruments

As at June 30, 2022, the Fund does not hold any fixed rate instrument that may expose the Fund to fair value
profit rate risk.

The composition of the Fund's investment portfolio and the KIBOR rates are expected to change over time.
Accordingly, the sensitivity analysis prepared as of June 30, 2022 is not necessarily indicative of the impact on the
Fund's net assets of future movements in profit rates.

Profit rate sensitivity position for on-balance sheet financial instruments is based on the earlier of contractual repricing
or maturity date and for off-balance sheet financial instruments is based on the settlement date.

The Fund's profit rate sensitivity related to financial assets and financial liabilities as at June 30, 2022 can be
determined as follows:

2022
Exposed to yield / profit rate risk
Effective yield / More than three NPt exPosed./
orofit rate (%) Upto three months and up to More than | yield to _proflt Total
months one year rate risk
one year
(Rupees in '000)
On-balance sheet financial instruments
Financial assets
Bank balances 13.75% - 15.5% 311,552 - - 37,918 349,470
Investments - net - - - 7,091,492 7,091,492
Dividend and profit receivable - - - 13,860 13,860
Receivable against sale of investments - - - 27,704 27,704
Deposits, advances and other receivables - - - 2,600 2,600
311,552 - - 7,173,574 7,485,126
Financial liabilities
Payable to UBL Fund Managers Limited - the
Management Company - - - 66,824 66,824
Payable to Central Depository Company of
Pakistan Limited - the Trustee - - - 77 77
Payable against purchase of investments - -
Payable against redemption of units 549 549
Accrued expenses and other liabilities - - - 45,071 45,071
- - - 113,221 113,221
On-balance sheet gap (a) 311,552 - - 7,060,353 7,371,905
Off-balance sheet financial instruments - - - - -
Off-balance sheet gap (b) - - - - -
Total profit rate sensitivity gap (a+b) 311,552 - - 7,060,353

Cumulative profit rate sensitivity gap 311,552 311,552 311,552
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2021
Exposed to yield / profit rate risk
Effective yield / More than th Not exposed |
ey ) Upto three | orethan Tree |y e than | vield to profit Total
profit rate (%) months and up-to ;
months one year rate risk
one year
(Rupees in '000)
On-balance sheet financial instruments
Financial assets
Bank balances 2.63% - 7% 393,950 - - 324,236 718,186
Investments - net - - - 9,084,062 9,084,062
Dividend and profit receivable - - - 3,767 3,767
Receivable against sale of investments - - - 121,473 121,473
Deposits, advances and other receivables - - - 98,213 98,213
393,950 - - 9,631,751 10,025,701
Financial liabilities
Payable to UBL Fund Managers Limited - the
Management Company - - - 120,291 120,291
Payable to Central Depository Company of
Pakistan Limited - the Trustee - - - 1,003 1,003
Dividend payable - - - 1,618 1,618
Payable against purchase of investments - - - 86,440 86,440
Payable against redemption of units - - - 153 153
Accrued expenses and other liabilities - - - 37,675 37,675
_ - - 247,180 247,180
On-balance sheet gap (a) 393,950 - - 9,384,571 9,778,521
Off-balance sheet financial instruments - - - - -
Off-balance sheet gap (b) - - - - -
Total profit rate sensitivity gap (a+b) 393,950 - - 9,384,571
Cumulative profit rate sensitivity gap 393,950 393,950 393,950
Price risk

Price risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes
in market prices (other than those arising from interest rate risk or currency risk) whether those changes are caused
by factors specific to the individual financial instrument or its issuer or factors affecting all similar financial instruments
traded in the market.

The Fund is primarily exposed to equity price risk because of investments held and classified by the Fund on the
statement of assets and liabilities as ‘financial assets at fair value through profit or loss’. To manage its price risk
arising from investments in equity securities, the Fund diversifies its portfolio within the eligible stocks prescribed in
the Fund's constitutive documents. The Fund's constitutive documents / NBFC Regulations also limit investment in
individual equity securities to not more than 15% of its net assets, or 15% of the issued capital of the investee
company and the sector exposure limit to 35% of net assets.

In case of 5% increase / decrease in KMI 30 index on June 30, 2022, with all other variables held constant, the total
income of the Fund for the year would increase / decrease by Rs. 354.575 million (2021: Rs. 454.203 million) and the
net assets of the Fund would increase / decrease by the same amount as a result of gains / losses on equity
securities classified as financial assets at fair value through profit or loss.

The analysis is based on the assumption that equity index had increased / decreased by 5% with all other variables
held constant and all the Fund's equity instruments moved according to the historical correlation with the index. This
represents the management's best estimate of a reasonable possible shift in the KMI-30 Index, having regard to the
historical volatility of the index. The composition of the Fund's investment portfolio and the correlation thereof to the
KMI-30 Index, is expected to change over time. Accordingly, the sensitivity analysis prepared as of June 30, 2022 is
not necessarily indicative of the effect on the Fund's net assets of future movements in the level of the KMI-30 Index.

Credit risk

Credit risk is the risk that the counterparty to a financial instrument will cause a financial loss to the Fund by failing to
discharge its obligation as it falls due. The table below analyses the Fund's maximum exposure to credit risk:
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2022 2021
Balance as per Maximum Balance as per Maximum
statement of statement of
exposure to exposure to
assets and e . assets and D
. credit risk . credit risk
liabilities liabilities
(Rupees in '000)
Bank balances 349,470 349,470 718,186 718,186
Investments - net 7,091,492 - 9,084,062 -
Dividend and profit receivable 13,860 13,860 3,767 3,767
Receivable against sale of investments 27,704 27,704 121,473 121,473
Deposits, advances and other receivables 2,600 2,600 98,213 98,213
7,485,126 393,634 10,025,701 941,639

The difference in the balance as per the statement of assets and liabilities and maximum exposure is due to the fact
that investment in equity securities of Rs. 7,091.492 million (2021: Rs. 9,084.062 million) is not exposed to credit risk
as the transactions are done through PSX and settled through centralised clearing system.

Credit quality of financial assets
The Fund's significant credit risk (excluding credit risk relating to settlement of equity securities) arises mainly on
account of its placements in banks and profit accrued on bank balances. For banks and financial institutions, the

Fund keeps deposits with reputed financial institutions with reasonably high credit ratings.

The credit rating profile of balances with banks and profit accrued on bank balances is as follows:

Rating % of financial assets exposed
to credit risk

Bank balances 2022 [ 2021
AAA 1.265% 4.051%
AA+ 0.572% 3.098%
AA 2.705% 0.002%
A+ 0.001% 0.001%

A 0.046% 0.012%

Concentration of credit risk

Concentration of credit risk exists when changes in economic or industry factors similarly affect groups of
counterparties whose aggregate credit exposure is significant in relation to the Fund's total credit exposure. The
Funds portfolio of financial assets is mainly held with credit worthy counterparties thereby mitigating any credit risk.

Liquidity risk

Liquidity risk is the risk that the Fund may not be able to generate sufficient cash resources to settle its obligation in
full as they fall due or can only do so on terms that are materially disadvantageous to the Fund.

The Fund is exposed to the daily settlement of equity securities and to daily cash redemption requests on a regular
basis. Units are redeemable at the unit holders' option based on the Fund’s net asset value per unit, at the time of
redemption, calculated in accordance with the Fund’s constitutive document and guidelines laid down by the SECP.

Management of liquidity risk

The Fund's approach to managing liquidity is to ensure, as far as possible, that the Fund will always have sufficient
liquidity to meet its liabilities when due under both normal and stressed conditions without incurring unacceptable
losses or risking damage to the Fund's reputation. The Fund's policy is therefore to invest the majority of its assets in
investments that are traded in an active market and can be readily disposed of and realised.

In order to manage the Fund's overall liquidity, the Fund also has the option to withhold daily redemption requests in
excess of ten percent of the units in issue and such requests would be treated as redemption requests qualifying for
being processed to the next business day. Such procedure would continue until the outstanding redemption requests
come down to a level below ten percent of the units then in issue. Further, the Fund also has the ability to suspend
redemptions of units with the approval of the Board of Directors of the Management Company in extraordinary
circumstances. The Fund can also borrow, with the prior approval of the Trustee, for meeting redemption requests.
The maximum amount available to the Fund from borrowings is limited to the extent of 15% of total net assets at the
time of borrowing with repayment within 90 days of such borrowings. Further, the Fund did not withhold any
redemption requests during the year.
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The table below summaries the maturity profile of the Fund's financial liabilities. The analysis into relevant maturity
groupings is based on the remaining period at the end of the reporting year to the contractual maturity dates.
However, the liabilities that are payable on demand have been included in the maturity grouping of one month:

2022
More than Mc;:]en:’Zan More than Financial
Within 1 one month one year |More than 5| instruments
months and . X Total
month and upto and upto years with no fixed
upto one . .
three months five years maturity
year
(Rupees in '000)
Financial liabilities
Payable to UBL Fund Managers Limited
- the Management Company 66,824 - - - - - 66,824
Payable to Central Depository Company
of Pakistan Limited - the Trustee 777 - - - - - 777
Payable against purchase of investments - - - - - - -
Payable against redemption of units 549 - - - - - 549
Accrued expenses and other liabilities 44 537 534 - - - - 45,071
112,687 534 - - - - 113,221
2021
More than Mc:;er:Zan More than Financial
Within 1 one month one year |More than 5| instruments
months and . X Total
month and upto and upto years with no fixed
upto one ) .
three months five years maturity
year
(Rupees in '000)
Financial liabilities
Payable to UBL Fund Managers Limited
- the Management Company 120,291 - - - - - 120,291
Payable to Central Depository Company of
of Pakistan Limited - the Trustee 1,003 - - - - - 1,003
Dividend payable 1,618 - - - - - 1,618
Payable against purchase of investments 86,440 - - - - - 86,440
Payable against redemption of units 153 - - - - - 153
Accrued expenses and other liabilities 37,347 328 - - - - 37,675
246,852 328 - - - - 247,180

UNIT HOLDERS' FUND RISK MANAGEMENT

The unit holders' fund is represented by redeemable units. The amount of net assets attributable to unit holders can
change significantly on a daily basis as the Fund is subject to daily issuance and redemptions at the discretion of unit
holders. These unit holders of the Fund are entitled to distributions and to payment of a proportionate share based on
the Fund's net asset value per unit on the redemption date. The relevant movements are shown on the Statement of
Movement in Unit Holders' Fund.

The Fund’s objectives when managing unit holders' fund are to safeguard the Fund’s ability to continue as a going
concern in order to provide returns for the benefits of the unit holders to maintain a strong base of assets to support
the development of the investment activities of the Fund and to meet unexpected losses or opportunities. As required
under the NBFC Regulations, every open end scheme shall maintain minimum fund size (i.e. net assets of the Fund)
of Rs. 100 million at all times during the life of scheme. In order to comply with the requirement and to maintain or
adjust the Unit Holders' Fund, the Fund’s policy is to monitor the level of daily issuance and redemptions relative to
the liquid assets and adjust the amount of distributions the Fund pays to the unit holders and to redeem and issue
units in accordance with the constitutive documents of the Fund which includes the Fund's ability to restrict
redemptions. The Fund did not withheld any redemption during the current year.

The fund manager, Investment Committee members and the Chief Executive Officer of the Management Company
critically track the movement of ‘Assets under Management'. The Board of Directors is updated regarding key

performance indicators such as yield and movement of NAV and total Fund size at the end of each quarter.

The Fund has maintained and complied with the requirements of minimum fund size during the current year.
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FAIR VALUE MEASUREMENT
Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction
between the market participants at the measurement date. Consequently, differences can arise between carrying

value and the fair value estimates.

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

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 June 30, 2022 and June 30, 2021, the Fund held the following financial instruments measured at fair values:

As at June 30, 2022

Level1 || Level2 || Level3 [|  Total
ASSETS Rupees in '000
Investment in securities - financial assets
'at fair value through profit or loss'
Equity securities 7,091,492 - - 7,091,492
7,091,492 - - 7,091,492

As at June 30, 2021

Level 1 | | Level 2 | | Level 3 I I Total
ASSETS Rupees in '000
Investment in securities - financial assets
'at fair value through profit or loss'
Equity securities 9,084,062 - - 9,084,062
9,084,062 - - 9,084,062

LIST OF TOP TEN BROKERS / DEALERS BY PERCENTAGE OF THE COMMISSION PAID
June 30, 2022

(Percentage)
1 Taurus Securities Limited 17.14%
2 Aba Ali Habib Securities (Private ) Limited 8.32%
3 Insight Securities (Private) Limited 6.70%
4 Optimus Capital Management (Private) Limited 5.50%
5 Spectrum Securities Limited 4.86%
6 Intermarket Securities Limited 4.53%
7 Habib Metropolitan Financial Services Limited 4.21%
8 Alfa Adhi Securities (Private) Limited 4.14%
9 Foundation Securities (Private) Limited 4.13%

10 Al Habib Capital Market (Private) Limited 4.10%
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June 30, 2021

(Percentage)
1 Taurus Securities Limited 16.03
2 Insight Securities (Private) Limited 6.49
3 Aba Ali Habib Securities (Private ) Limited 5.86
4 Topline Securities (Private) Limited 5.59
5 Alfalah CLSA Securities (Private) Limited 4.99
6 JS Global Capital Limited 4.61
7 Intermarket Securities Limited 3.88
8 AKD Securities Limited 3.84
9 Spectrum Securities Limited 3.32
10 Next Capital Limited 3.32
24 DETAILS OF MEMBERS OF THE INVESTMENT COMMITTEE
Details of the members of the investment committee of the Fund as at June 30, 2022 are as follows:
S.No. Name Designation E)_(perlence Qualification
in years
1 Yasir Qadri Chief Executive Officer 26 MBA
2 Syed Suleman Akhtar  Chief Investment Officer 21 CFA, MBA
3 Hadi Hassan Muki Head of Risk Management, Compliance and Quality Assurance 22 BCOM, CA(Foundation)
4 Mubashir Anis Head of Equity and Advisor to Equity Sales 10 BSC, CFA
5 Muhammad Ahmed Deputy Head Research 4 BS, CFA
6 Syed Sheeraz Al Head of Fixed Income Funds 13 BS, CFAI
7 Irfan Nepal Chief Dealer and Fund Manager 28 EMBA, MA
8 Syed Shabih-ul-Hasnain  Senior Research Analyst 5 BBA, CFA level Il
9 Muhammad Waseem Head of Equity - Islamic Funds / Fund Manager 8 BBA, CFA

241  The name of the Fund Manager is Mr. Muhammad Waseem. Other funds being managed by the Fund Manager are
as follows:

- Al - Ameen Islamic Asset Allocation Fund

- Al - Ameen Islamic Dedicated Equity Fund

- Al - Ameen Islamic Energy Fund

- Al - Ameen Islamic Retirement Savings Fund

25 UNIT HOLDING PATTERN OF THE FUND

Category Number of unit Investment Percentage of
holders amount total
(Rupees in "000)

Individuals 10,214 1,934,833 26.46%
Associated companies and directors 11 144,190 1.97%
Insurance companies 4 713,853 9.76%
Retirement funds 29 4,184,560 57.22%
Public limited companies 1 869 0.01%
Banks and DFls - - -
NBFCs 2 4,202 0.06%
Others 35 330,165 4.52%

10,296 7,312,672 100.00%
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Category Number of unit Investment Percentage of
holders amount total
(Rupees in "000)

Individuals 9,138 3,179,423 33.14%
Associated companies and directors 8 29,167 0.30%
Insurance companies 5 1,052,248 10.97%
Retirement funds 35 4,896,229 51.03%
Public limited companies 10 55,924 0.58%
Banks and DFls - - -
NBFCs 1 161,777 1.69%
Others 18 220,349 2.30%
9,215 9,595,117 100.00%

TRANSACTIONS AND BALANCES WITH CONNECTED PERSONS / RELATED PARTIES

Connected persons include United Bank Limited (Holding Company of the Management Company), UBL Fund
Managers Limited (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 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.

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

The details of the transactions with connected persons during the year and balances held with them at year end are
as follows:

Other
Associated Funds under Directors connected
) Management i
Particulars Company companies and Trustee common and Key persons /
others * & * management | Executives *** related
parties ***
Year ended June 30, 2022
Transactions during the year (Units in '000)
Units issued 3,328 - - - 241 423
Units redeemed 3,520 - - - 197 -
(Rupees in '000)
Profit on savings accounts - 20,837 - - - -
Bank charges and other charges - 69 - - - -
Value of units issued 515,927 - - - 37,607 69,000
Value of units redeemed 552,699 - - - 30,902 -
Remuneration (including sales tax) 262,675 - 10,795 - - -
Shariah advisor fee 512 - - - - -
Allocated expenses 12,560 - - - - -
Selling and marketing expenses 90,199 - - - - -
CDS expense - - 994 - - -
Dividend paid - - - - - -
Year ended June 30, 2021
Transactions during the year (Units in '000)
Units issued 1,796 - - - 466 52

Units redeemed 783 - - - 508 -
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Other
Associated Funds under Directors connected
Particulars Management companies and Trustee common and Key persons /
Company others * & ** management | Executives *** related
parties ***
Year ended June 30, 2021
(Rupees in '000)
Profit on savings accounts - 17,662 - - - -
Bank charges and other charges - 50 - - - -
Value of units issued 280,429 - - - 67,781 8,416
Value of units redeemed 123,005 - - - 75,432 -
Remuneration (including sales tax) 199,478 - 10,903 - - -
Shariah advisor fee 480 - - - - -
Allocated expenses 10,712 - - - - -
Selling and marketing expenses 167,408 - - - - -
CDS expense - - 371 - - -
Dividend paid 505 - 1 - 89 8,416

* 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 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.

Other
Associated Funds under Directors connected
. Management .
Particulars Company companies and Trustee common and Key persons /
others * & ** management | Executives *** related
parties ***
As at June 30, 2022.
Balances held (Units in "000)
Units held 821 - - - 208 22,984
(Rupees in '000)
Value of units held 115,000 - - - 29,135 3,219,442
Bank balances - 86,926 - - - -
Deposits - - 100 - - -
Profit receivable - 740 - - - -
Remuneration payable (including sales tax) 19,069 - 777 - - -
Sales load payable 680 632 - - - -
Allocated expenses payable 1,927 - - - - -
Shariah advisor fee payable 241 - - - - -
Selling and marketing expenses payable 44,890 - - - - -
Other payable 17 - - - - -
As at June 30, 2021
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 (including sales tax) 21,899 - 1,003 - - -
Sales load payable 4,685 5,964 - - - -
Allocated expenses payable 6,087 - - - - -
Shariah advisor fee payable 141 - - - - -
Selling and marketing expenses payable 87,197 - - - - -
Other payable 264 - - - - -

* 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 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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MEETINGS OF THE BOARD OF DIRECTORS OF THE MANAGEMENT COMPANY

The dates of the meetings of the Board of Directors of the Management Company of the Fund and attendance of its
members are given below:

Particulars July 05, August 16, | October 27, | December 13, | January 27, April 26, June 27, Total meetings
2021 2021 2021 2021 2022 2022 2022 attended
Name of Director:
Mr. Azhar Hamid Yes Yes No Yes Yes Yes Yes 6
Mr. Arif Akmal Saifie Yes No Yes No Yes Yes Yes 5
Mr. Aslam Sadruddin* No No No Yes Yes Yes Yes 4
Mr. Imran Sarwar Yes Yes Yes Yes Yes Yes No 6
Mr. Muhammad Rizwan Malit No No No No No Yes Yes 2
Mr. Yasir Qadri Yes Yes Yes Yes Yes Yes Yes 7
Ms. Huma Pasha Yes Yes Yes Yes Yes Yes Yes 7
Ms. Sadia Saeed*** Yes No No No No No No 1
Syed Furrukh Zaeem**** Yes Yes Yes No No No No 3
Name of Key Executives:
Mr. Bilal Javaid***** Yes Yes Yes Yes Yes Yes Yes
Mr. Umair Ahmed Yes Yes Yes Yes Yes Yes Yes 7

* Mr. Aslam Sadruddin appointed as Director with effect from December 3, 2021

** Mr. Muhammad Rizwan Malik appointed as Director with effect from February 1, 2022
*** Ms. Sadia Saeed resigned from the Board with effect from July 29, 2021

**** Syed Furrukh Zaeem resigned from the Board with effect from November 18, 2021
***** Bilal Javaid resigned from as Company Secretary with effect from July 14, 2022

GENERAL

28.1 Rounding off

Figures have been rounded off to the nearest thousand rupees unless otherwise specified.

28.2 CORRESPONDING FIGURES

29

Comparative figures have been re-arranged and re-classified in these financial statements, wherever necessary, for
the purpose of better presentation and disclosure. There have been no significant reclassifications in these financial
statements.

DATE OF AUTHORISATION FOR ISSUE
These financial statements were authorised for issue on 6th September 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 Sadruddin
Chief Executive Officer Chief Financial Officer Director




Al-Ameen Shariah Stock Fund

Resolutions For Against Abstain*
Number 9 9 - -
Per centage 100% 100% - -

*Reasons for abstaining shall be disclosed (if applicable).

2. Details where Management Company did not participate in investee company’s shareholders meetings (if

applicable)

3. The proxy voting policy of the Fund is available on the website of UBL Fund Managers Limited (Management
Company) and detailed information regarding actual proxies voted by the Management Company in respect of the

Fund is also available without charge, upon request, to all unit holders.




