
 
CS/PSX/2026/007 

 
The General Manager          
Pakistan Stock Exchange Limited 
Stock Exchange Building 
Stock Exchange Road 
Karachi. 
 
Dear Sir, 
 
SUB: TRANSMISSION OF FINANCIAL STATEMENTS FOR THE HALF YEAR ENDED DECEMBER 31, 2025 
 
We hereby inform you that the condensed interim financial statements of the following funds under 
Management of UBL Fund Managers Limited for the half year ended December 31, 2025 have been 
uploaded on PUCAR for onward submission to TREC Holders and are also available on Company’s website 
at www.ublfunds.com: 
 

1. Al-Ameen Islamic Aggressive Income Fund; 
2. Al-Ameen Islamic Asset Allocation Fund; 
3. Al-Ameen Islamic Cash Fund; 
4. Al-Ameen Islamic Energy Fund; 
5. Al-Ameen Islamic Sovereign Fund; 
6. Al-Ameen Shariah Stock Fund; 
7. UBL Asset Allocation Fund; 
8. UBL Cash Fund; 
9. UBL Financial Sector Fund; 
10. UBL Government Securities Fund; 
11. UBL Growth and Income Fund; 
12. UBL Income Opportunity Fund; 
13. UBL Liquidity Plus Fund; 
14. UBL Money Market Fund; 
15. UBL Pakistan Enterprise Exchange Traded Fund; 
16. UBL Special Savings Fund; 
17. UBL Special Savings Fund-II; and 
18. UBL Stock Advantage Fund. 

 
Yours Sincerely, 
 
 
_____SD_________ 
Mubeen Ashraf 
Company Secretary 
 

 

February 27, 2026



HALF YEARLY REPORT
DECEMBER 2025

Disclaimer: All investments in mutual fund/plan(s)/Voluntary pension scheme are subject to market 
risks. Past performance is not necessarily indicative of the future results. Please read the consolidated 
Offering Document to understand the investment policies and risks involved
Use of name and logo of UBL Bank/Al-Ameen as given above does not mean that they are responsible 
for the liabilities/obligations of UBL Fund Managers Ltd & Al-Ameen Funds or any investment scheme 
managed by them. Approved by: Mufti Hassaan Kaleem (Registration no: SECP/IFD/SA/002) & Mufti 
Najeeb Khan (Registration no: SECP/IFD/SA/003). 



CORPORATE INFORMATION

Board of Directors Head Office UBL Pakistan Enterprise Exchange Traded Fund
Mr. Imran Sarwar (Chairman) 4th Floor, STSM Building, Launch Date: March 24, 2020

Beaumont Road, Civil Lines,
Mr. Asif Ali Qureshi (Chief Executive Officer) Karachi, Pakistan. UBL Financial Sector Fund

UAN: (92-21) 111-825-262 Launch Date: April 6, 2018
Mr. Rashid  Ahmed Jafer Fax: (92-21) 32214930

UBL Special Saving Fund
Ms. Huma Pasha Date of incorporation of the Management Launch Date: November 9, 2018

Company / Pension Fund Manager
Mr. Farrukh Karim Khan Incorporated in Pakistan on UBL Retirement Savings Fund

April 3, 2001 as a Public Limited Launch Date: May 10, 2010
Mr. Alee Khalid Ghaznavi Company under the Companies 

Ordinance, 1984 Al-Ameen Islamic Retirement Savings Fund
Mr. Muhammad Rizwan Malik Launch Date: May 10, 2010

Management Quality Rating
Audit Committee AM1 by VIS Credit Rating Company Al-Ameen Islamic Energy Fund
Ms. Huma Pasha (Chairperson) Launch Date: December 13, 2019

Funds / Plans under Management
Mr. Rashid  Ahmed Jafer UBL Liquidity Plus Fund UBL Special Savings Fund II

Launch Date: June 21, 2009 Launch Date: February 10, 2020
Mr. Alee Khalid Ghaznavi

UBL Government Securities Fund UBL Fixed Return Fund
Mr. Muhammad Rizwan Malik Launch Date: July 27, 2011 Launch Date: August 23, 2022

Risk and Compliance Committee UBL Money Market Fund UBL Fixed Return Fund - II
Mr. Imran Sarwar (Chairperson) Launch Date: October 14, 2010 Launch Date: February 14, 2023

Mr. Asif Ali Qureshi UBL Income Opportunity Fund UBL Fixed Return Fund - III
Launch Date: March 29, 2013 Launch Date: February 16, 2023

Ms. Huma Pasha
UBL Growth and Income Fund UBL Fixed Return Fund - IV

Muhammad Rizwan Malik Launch Date: March 2, 2006 Launch Date: December 21, 2023

Human Resource and Compensation Committee UBL Asset Allocation Fund Al-Ameen Islamic Fixed Return Fund
Mr. Rashid Ahmed Jafer (Chairperson) Launch Date: August 20, 2013 Launch Date: May 30, 2023

Mr. Imran Sarwar UBL Stock Advantage Fund Al-Ameen Islamic Income Fund
Launch Date: August 4, 2006 Launch Date: May 29, 2023

Mr. Alee Khalid Ghaznavi
Al-Ameen Islamic Sovereign Fund UBL Voluntary Pension Fund – KPK

Mr. Asif Ali Qureshi Launch Date: November 7, 2010 Launch Date: December 14, 2023

Mr. Farrukh Karim Khan Al-Ameen Islamic Aggressive Income Fund Al-Ameen Islamic Voluntary Pension Fund – KPK
Launch Date: October 20, 2007 Launch Date: December 14, 2023

Shariah Advisory Board
Mufti Muhammad Hassaan Kaleem Al-Ameen Islamic Aggressive Income Plan-I UBL Punjab Pension Fund
Member Launch Date: April 16, 2020 Launch Date: December 24, 2025

Mufti Muhammad Najeeb Khan Al-Ameen Shariah Stock Fund Al-Ameen Islamic Punjab Pension Fund
Member Launch Date: December 24, 2006 Launch Date: December 24, 2025

Chief Financial Officer Al-Ameen Islamic Asset Allocation Fund Conventional Investment Plans
Muhamamd Zuhair Abbas Launch Date: December 10, 2013 UBL Mahana Munafa Plan

Company Secretary UBL Cash Fund UBL Children Savings Plan
Mubeen Ashraf Launch Date: September 23, 2019

UBL Equity Builder Plan

Registered Office Al-Ameen Islamic Cash Fund
4th Floor, STSM Building, Launch Date: September 17, 2012 UBL Wealth Builder Plan
Beaumont Road, Civil Lines,
Karachi, Pakistan. Al-Ameen Islamic Cash Plan-I Islamic Investment Plans

Launch Date: May 29, 2020 Al-Ameen Mahana Munafa Plan

UBL Liquidity Fund Al-Ameen Children Savings Plan
Launch Date: September 05, 2025

Al-Ameen Equity Builder Plan

Al-Ameen Wealth Builder Plan

Al-Ameen Hajj Savings Plan



 
 

 
Directors’ Report 

 
The Board of Directors of UBL Fund Managers Limited is pleased to present the half yearly report of its Al-
Ameen series represented by Al-Ameen Islamic Sovereign Fund (AISF), Al-Ameen Islamic Aggressive Income 
Fund (AIAIF) including Al-Ameen Islamic Aggressive Income Plan-I (AIAIP-I), Al-Ameen Shariah Stock Fund 
(ASSF), Al-Ameen Islamic Cash Fund (AICF) including Al-Ameen Islamic Cash Plan – I (AICP-I), Al-Ameen Islamic 
Asset Allocation Fund (AIAAF), Al-Ameen Islamic Energy Fund (AIEF), Al-Ameen Islamic Income Fund (AIIF), and 
Al Ameen Islamic Fixed Return Fund (AIFRP) for the period ended December 31, 2025. 
 
Economy Review 
The country largely preserved the macro-stability gains achieved in 1HFY25. The current account 
remained negative during the corresponding period, recording a decline of mere USD 1.1bn, 
compared to USD 1bn in the same period last year, however this was in-line with SBP estimates. 
Imports of goods increased by around 12% YoY to USD 31bn (monthly run-rate: USD 5.2bn vs. USD 
4.6bn in SPLY), primarily driven by higher imports in the food group (USD +.8bn; +22% YoY) and the 
transport group (USD +1bn; +105% YoY) due to increased CKD imports. Exports during the same 
period remained subdued, declining marginally by 9% YoY to USD 15.1bn. Meanwhile, worker 
remittances rose by 11% YoY to USD 19.7bn, compared to USD 17.8bn last year, providing a key 
buffer to the external account. During December-25 SBP reserves clocked around USD 15.9bn, up by 
USD 4.2bn.  
 
Inflation continued its moderation trend in December, with headline CPI easing to approximately 
5.6% YoY, bringing the 1HFY25 average inflation to 5.1%, compared to 7.2% in the same period, 
largely due to high base effects and tighter administrative controls. Core inflation also softened, 
averaging 7.4% in 1HFY25, down from 10.8% in the same period last year. 
 
On reforms and sovereign risk, S&P upgraded Pakistan to B- (from CCC+) in the month of July, 
followed by Moody’s one-notch upgrade to Caa1 (Stable) in August, reflecting progress under the 
IMF program and improved external buffers. Domestically, authorities finalized a PKR 1.25trn 
circular-debt resolution framework for the power sector during the year which is an important 
structural step toward energy-sector sustainability. Moreover, a surprise cut of 50bps later end of 
the year along-with approval of fresh disbursement of USD 1.2bn under IMF program further 
strengthen the macro indicators. 
 
While growth momentum remains gradual, high-frequency indicators continue to improve, the 
demand recovery is visible in key sectors such as automobiles, cement, and fertilizers on a YoY basis 
as compared to corresponding period last year. 
 
Debt Market Review 
 
During the first half of FY26, investor appetite for Treasury bills remained strong. Total participation 
in T-bill auctions reached PKR 23.8 trillion, while the government successfully raised around PKR 10.3 
trillion, including non-competitive bids. 
 



 
 

The 1-month T-bill drew the highest level of interest, representing 39% of total bids. Investor 
demand also leaned toward the 12-month tenor, which accounted for approximately 34% of overall 
participation. Meanwhile, the 3-month and 6-month T-bills attracted 16% and 11% of total bids, 
respectively. 
 
In terms of accepted amounts, the government raised PKR 1.72 trillion through 1-month papers, PKR 
3.51 trillion via 3-month T-bills, PKR 0.95 trillion from 6-month maturities, and PKR 4.12 trillion 
through 12-month instruments. 
 
Fixed-rate Pakistan Investment Bonds (PIBs) continued to see steady investor participation in 
1HFY26, with total bids (face value) amounting to PKR 10.47 trillion, supported largely by 
expectations of a possible easing in monetary policy. 
 
Despite the healthy demand, the government remained measured in its approach, accepting PKR 2.4 
trillion in realized value—including non-competitive bids—broadly aligned with the auction target of 
PKR 2.25 trillion. 
 
The accepted volume was spread across tenors, with PKR 257 billion raised through 2-year zero-
coupon PIBs, PKR 334 billion from 3-year bonds, PKR 619 billion in 5-year papers, PKR 995 billion in 
10-year PIBs, and PKR 195 billion via 15-year zero-coupon instruments. 
 
On the floating-rate PIBs front, investor participation remained strong, even though the Ministry 
limited issuance to the 10-year tenor. Total bids climbed to PKR 8.6 trillion, significantly exceeding 
the cumulative target of PKR 1.85 trillion. The government accepted PKR 1.495 trillion in bids, with 
the average spread hovering around 83 basis points during 1HFY26, compared to 63 basis points in 
the last auction of the 1HFY26. 
  
Investor demand for fixed-rate Ijara Sukuk remained robust, as bids amounted to PKR 2.99 trillion. 
The government, however, opted for selective acceptance, raising PKR 992 billion (realized) versus a 
target of PKR 975 billion. This included PKR 244 billion in 3-year and PKR 345 billion in 5-year tenors, 
while uptake in the 10-year segment remained limited at PKR 73 billion. Separately, the 1-year 
discounted Ijara Sukuk contributed a sizeable PKR 329 billion.  



 
 

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

Tenors PKRV as at 
31st Dec 2025 

PKRV as at 
30th June 

2025 

Change 
(1HFY26) 

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

1 Year 10.39 10.85 -0.46 
3 years 10.5 11.15 -0.65 
5 Years 10.81 11.4 -0.59 

10 Years 11.47 12.3 -0.83 
 
 
 
 
 
Stock Market review and outlook 
The domestic equity market delivered exuberant returns in three consecutive years, taking the 
benchmark KSE-100 to fresh highs by year-end with cumulative increase of 48,427points or 38.5% 
reaching an all-time high of 174,054points. The upbeat rally was majorly driven by Banking, Fertilizer 
and Cement sector contributing 18,398pts, 7,967pts and 4,522pts respectively. Major sellers were 
Banks & Foreigners selling USD 117 mn and USD 251 mn, respectively. However, Mutual funds and 
Individuals were net buyers purchasing equities worth of USD 250mn and USD 221mn during 
1HFY25. 
 
Outlook 
Looking ahead, inflation is expected to hover around ~7% in FY26, reflecting normalization of base 
effects, while external balances are likely to benefit from sustained remittances and restrained 
import demand. However, downside risks stem from geopolitical tensions, particularly the regional 
conflict and evolving, alongside domestic vulnerabilities such as fiscal rigidities. Amidst KSE-100 
Index P/E ratio is now close to its historical median of 8.6x, future returns are expected to be driven 
by fresh liquidity, stable to higher dividend payouts, and continued macroeconomic stability, 
particularly improvements in SBP reserves and import cover, which have historically shown a strong 
correlation with equity market performance. Demand growth in key sectors such as automobiles 
(passenger cars and 2 wheelers), construction, and oil marketing companies (OMCs) is expected to 
remain positive on a YoY basis. As risk premiums decline we remain also remain upbeat on the 



 
 

banking sector. Furthermore, a continued decline in the policy rate during CY26 could further 
enhance the attractiveness of equities as an asset class, potentially supporting a rerating from 
current valuation multiples. 
 
 
Fund-wise performance: 
 
1) AL-AMEEN ISLAMIC SOVEREIGN FUND (AISF) 
 
AISF is an open-end Shariah Compliant Income fund which aims to generate a competitive return with 
minimum risk by investing primarily in Shariah Compliant Government Securities. The Fund yielded a return of 
9.74% p.a. as compared to benchmark return of 9.82% during the period under review. At the end of 1HFY26, 
major exposure was maintained in Cash (66.19%), and GOP Ijarah Sukuk (32.67%). The weighted average time 
to maturity of the fund stood at 0.95 years. 
 

                             
 

                            
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
AISF Portfolio Quality 
 

AISF Benchmark
1HFY'26 Return: 9.74% 9.82%
Standard Deviation (12M Rolling): 1.46% 0.98%
Sharpe Ratio (12M Rolling): (0.95)       (0.64)         

Asset Allocation (% of Total Assets) Dec'25 Jun'25
Placements with Banks 0% 0%
Placements with DFIs 0% 0%
GOP Ijarah Sukuk 33% 64%
Term Finance Certificates/ Sukuks 0% 11%
Cash 66% 21%
Others 1% 4%
Leverage Nil Nil



 
 

                       
 
AISF vs. Benchmark 

               
 
The Fund earned a net income of PKR 395.70 million for the half year ended December 31, 2025 which mainly 
includes profit on bank balances and GOP Ijara Sukuk. Net assets of the Fund stood at PKR 16,702 million as at 
December 31, 2025 representing net asset value of PKR 106.9110 per unit.   
 
VIS Credit Rating Company Limited has reaffirmed the AA-(f) rating of the Fund. 
 
 
 
 
 
 
2) AL-AMEEN ISLAMIC AGGRESSIVE INCOME FUND (AIAIF) 
 
AIAIF consists of the following: 
 
a) Al-Ameen Islamic Aggressive Income Fund (AIAIF) 
 
AIAIF is an open-end Shariah Compliant Aggressive Fixed Income Fund which invests in medium to long-term 
income instruments as well as short tenor money market instruments to generate superior, long term, risk 
adjusted returns while preserving capital over the long-term. During 1HFY26, the Fund posted a return of 
9.79% p.a. as compared to benchmark return of 10.61% during the period under review. The Fund manager 
maintained a diversified mix of asset allocation whereby the allocation was made to Cash (37%), GOP Ijarah 
Sukuk (30%), and TFCs/Sukuks (21%). 
 

Returns 3 Months 6 Months 1 Year 3 Years 5 Years Since Inception
AISF 8.67% 9.74% 9.84% 15.99% 12.98% 9.18%
Benchmark 9.68% 9.82% 10.59% 16.06% 13.76% 8.97%
Simple Annualized Returns | Morningstar for period more than one year



 
 

                                     
 

                                   
 
AIAIF Portfolio Quality 
 

                                
 
 
 
 
 
 
 
AIAIF vs. Benchmark 
 

              
 
 

AIAIF Benchmark
1HFY'26 Return: 9.79% 10.61%
Standard Deviation (12M Rolling): 0.96% 0.39%
Sharpe Ratio (12M Rolling): (1.26)       (0.98)         

Asset Allocation (% of Total Assets Dec'25 Jun'25
Placements with Banks 8% 0%
Placements with DFIs 0% 0%
GOP Ijarah Sukuk 30% 34%
Term Finance Certificates/ Sukuks 21% 20%
Cash 37% 41%
Others 4% 5%
Leverage Nil Nil

Returns 3 Months 6 Months 1 Year 3 Years 5 Years Since Inception
AIAIF 8.72% 9.79% 10.01% 20.34% 15.74% 8.56%
Benchmark 10.89% 10.61% 10.84% 13.17% 10.62% 8.24%
Simple Annualized Returns | Morningstar for period more than one year



 
 

The Fund earned a net income of PKR 44.27 million for the half year ended December 31, 2025. Net assets of 
the Fund stood at PKR 937 million as at December 31, 2025 representing net asset value of PKR 105.9841 per 
unit. 
 
VIS Credit Rating Company Limited has reaffirmed the A+(f) rating of the Fund. 
 
 
b) Al-Ameen Islamic Aggressive Income Plan (AIAIP-I): 
 
The “Al-Ameen Islamic Aggressive Income Plan-I (AIAIP-I)” is an Allocation Plan under “Al-Ameen Islamic 
Aggressive Income Plan-I (AIAIP-I)” with an objective to generate competitive, long-term, risk adjusted returns 
while aiming to preserve capital over the long term. 
 
The Plan was launched on April 16, 2020. During 1HFY26, AIAIP-I generated a return of 35.32% against the 
benchmark’s return of 10.61%. In line with the fund’s strategy, major exposure was maintained in Cash (92.5%) 
and Others (7.5%). 

                                  
 

                                 
 
 
 
 
 
 
 
 
AIAIP-I Portfolio Quality 
 

AIAIP-I Benchmark
1HFY'26 Return: 35.32% 10.61%
Standard Deviation (12M Rolling): 34.84% 0.39%
Sharpe Ratio (12M Rolling): 1.55        (0.98)         

Asset Allocation (% of Total Assets) Dec'25 Jun'25
Placements with Banks 0% 0%
Placements with DFIs 0% 0%
GOP Ijarah Sukuk 0% 0%
Term Finance Certificates/ Sukuks 0% 0%
Cash 92% 78%
Others 8% 22%
Leverage Nil Nil



 
 

                          
 
 
AIAIP-I vs. Benchmark 
 

                      
 
The Plan earned a net income of PKR 5.00 million for the half year ended December 31, 2025. Net assets of the 
Fund stood at PKR 52 million as at December 31, 2025 representing net asset value of PKR 117.8049 per unit. 
 
VIS Credit Rating Company Limited has reaffirmed the A+(f) rating of the Fund. 
 
3) AL-AMEEN SHARIAH STOCK FUND (ASSF) 
 
ASSF is an open-end Equity Fund, investing primarily in Shariah compliant equities. The Fund seeks to maximize 
total returns and outperform its benchmark by investing in a combination of securities offering long-term 
capital gains and dividend yield potential.  
 
During the period under review, the Fund posted a return of 31.32%. At the end of 1HFY26, the Fund’s major 
exposure was concentrated in Cements (18.4%), Oil and Gas Exploration Companies (17.5%), and Fertilizer 
(13.6%). At the end of period under review, the Fund maintained an exposure of 97.4% in equities. Its fund size 
stood at PKR 29,056 million as at December 31, 2025. 
 

                               
 

                              
 

Returns 3 Months 6 Months 1 Year 3 Years 5 Years Since Inception
AIAIP-I 9.93% 35.32% 65.24% 32.66% 22.35% 20.63%
Benchmark 10.89% 10.61% 10.84% 13.17% 10.62% 10.02%
Simple Annualized Returns | Morningstar for period more than one year

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

Asset Allocation (% of Total Assets) Dec'25 Jun'25
Equities 97% 96%
Cash 2% 4%
Others 1% 1%
Leverage Nil Nil



 
 

 
ASSF vs. Benchmark 
 

               
 
 
The Fund incurred a net income of PKR 6,895.82 million for the half year ended December 31, 2025. The Fund 
incurred unrealized gain amounting to PKR 5,956.98 million as at December 31, 2025, net assets of the Fund 
were PKR 29,056 million representing the net asset value of PKR 513.6700 per unit.  
 
 
 
 
 
4) AL-AMEEN ISLAMIC CASH FUND (AICF) 

 
AICF consists of the following: 
 
a) Al-Ameen Islamic Cash Fund (AICF) 

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

                                     
 

                                  
  
Portfolio Quality 

Returns 3 Months 6 Months 1 Year 3 Years 5 Years Since Inception
ASSF 1.77% 31.32% 42.97% 297.56% 258.69% 2126.73%
Benchmark 0.92% 34.43% 39.13% 264.01% 249.23% 1826.77%
Simple Annualized Returns | Morningstar for period more than one year

AICF Benchmark
1HFY'26 Return: 9.99% 9.63%
Standard Deviation (12M Rolling): 0.22% 0.37%
Sharpe Ratio (12M Rolling): (4.67)       (3.42)         

Asset Allocation (% of Total Assets) Dec'25 Jun'25
Placements with Banks 21% 0%
Placements with DFIs 7% 0%
GOP Ijarah Sukuk 1% 27%
Term Finance Certificates/ Sukuks 0% 4%
Cash 69% 67%
Others 2% 2%
Leverage Nil Nil



 
 

                                 
 
AICF vs. Benchmark 
 

                
 
 
The Fund earned a net income of PKR 1,754.65 million for the half year ended December 31, 2025 which 
mainly includes profit on bank balances and placement with banks. Net assets of the Fund stood at PKR 50,476 
million as at December, 2025 representing net asset value of PKR 106.3382 per unit. 
 
VIS Credit Rating Company Limited has reaffirmed the AA+ (f) rating of the Fund. 
 
b) Al-Ameen Islamic Cash Plan - I (AICP-I) 

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

                                     
 

Returns 3 Months 6 Months 1 Year 3 Years 5 Years Since Inception
AICF 10.10% 9.99% 10.21% 16.42% 13.77% 9.31%
Benchmark 9.51% 9.63% 9.95% 9.44% 7.30% 5.83%
Simple Annualized Returns | Morningstar for period more than one year

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



 
 

                               
  
Portfolio Quality 
 

                           
 
AICP-I vs. Benchmark 
 

                  
 
The Plan earned a net income of PKR 1,018.10 million for the half year ended December 31, 2025 which mainly 
includes profit on bank balances and placement with bank. Net assets of the Fund stood at PKR 43,682 million 
as at December 31, 2025 representing net asset value of PKR 105.6448 per unit. 
 
VIS Credit Rating Company Limited has reaffirmed the AA+(f) rating of the Fund. 
 
5) AL-AMEEN ISLAMIC ASSET ALLOCATION FUND (AIAAF) 
 
AIAAF is an open-end Islamic asset allocation fund, which was launched on December 10, 2013. The 
investment objective of the Fund is to earn competitive riba free return by investing in various Shariah 
compliant asset classes/instruments based on the market outlook. The Fund posted a return of 14.56% during 
1HFY26. 
 
The Fund’s Net Assets stood at PKR 2,593 million at the end of December 31, 2025 and the Fund was invested 
in Equities (32.55%), and Cash (44.10%). 

Asset Allocation (% of Total Assets) Dec'25 Jun'25
Placements with Banks 13% 0%
Placements with DFIs 4% 0%
GOP Ijarah Sukuk 0% 38%
Term Finance Certificates/ Sukuks 0% 9%
Cash 83% 51%
Others 1% 2%
Leverage Nil Nil

Returns 3 Months 6 Months 1 Year 3 Years 5 Years Since Inception
AICP-I 10.33% 10.19% 10.55% 16.69% 14.13% 13.30%
Benchmark 9.51% 9.63% 9.95% 9.44% 7.30% 6.93%
Simple Annualized Returns | Morningstar for period more than one year



 
 

 

                                     
 

                                 
 
AIAAF vs. Benchmark 
 

                   
 
 
The Fund earned a net income of PKR 248.71 million for the half year ended December 31, 2025.The Fund 
incurred unrealized gain amounting to PKR 188.68 million. As at December 31, 2025, net assets of the Fund 
were PKR 2,593 million representing the net asset value of PKR 220.9608 per unit. 
 
6) AL-AMEEN ISLAMIC ENERGY FUND (AIEF) 
 
AIEF aims to provide investors with long term capital growth from an actively managed portfolio of Shariah 
Compliant listed equities belonging to the Energy Sectors. The fund posted a return of 28.39% during 
December 31, 2025. 
 
The Fund’s Net Assets stood at PKR 5,870 million at the end of the period and the Fund was invested in 
Equities (91.13%) and others (6.59%). 
  

                                    
 
 

AIAAF Benchmark
1HFY'26 Return: 14.56% 15.91%
Standard Deviation (12M Rolling): 9.41% 9.74%
Sharpe Ratio (12M Rolling): 1.15        1.23           

Asset Allocation (% of Total Assets) Dec'25 Jun'25
Equities 33% 41%
Placements with Banks 8% 0.0%
GOP Ijarah Sukuk 12% 34%
Term Finance Certificates/ Sukuks 2% 3%
Cash 44% 19%
Others 2% 3%
Leverage Nil Nil

Returns 3 Months 6 Months 1 Year 3 Years 5 Years Since Inception
AIAAF 1.99% 14.56% 21.99% 125.94% 142.50% 336.73%
Benchmark 2.27% 15.91% 23.22% 108.77% 120.58% 277.10%
Simple Annualized Returns | Morningstar for period more than one year

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



 
 

                                    
 
 
AIEF vs. Benchmark 
 

                
 
The Fund incurred a net income of PKR 1,110.20 million for the half year ended December 31, 2025. The Fund 
incurred unrealized gain amounting to PKR 719.81 million as at December 31, 2025, net assets of the Fund 
were PKR 5,870 million representing the net asset value of PKR 347.1319 per unit. 
 
7) AL-AMEEN ISLAMIC INCOME FUND (AIIF) 
 
Al-Ameen Islamic Income Fund is an open-end Shariah Compliant Income Fund with an objective to provide a 
competitive rate of return to its investors by investing in quality Sukuks, Shariah compliant Government 
Securities, Islamic Bank Deposits, and short and long term Shariah debt instruments. The fund posted a return 
of 8.42% during 1HFY26. 
 
The Fund’s Net Assets stood at PKR 1,186 million at the end of the period and the Fund was invested in GOP 
Ijarah Sukuk (42.09%) and Cash (38.17%). 
 

                                    
 
 

                                    
 
Portfolio Quality 
 
 
 

Asset Allocation (% of Total Assets) Dec'25 Jun'25
Equities 91% 91%
Cash 2% 4%
Others 7% 5%
Leverage Nil Nil

Returns 3 Months 6 Months 1 Year 3 Years 5 Years Since Inception
AIEF 1.55% 28.39% 20.70% 316.24% 327.59% 279.41%
Benchmark 1.81% 32.31% 24.31% 225.24% 212.03% 245.83%
Simple Annualized Returns | Morningstar for period more than one year

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

Asset Allocation (% of Total Assets) Dec'25 Jun'25
Placements with Banks 8% 0%
Placements with DFIs 0% 0%
GOP Ijarah Sukuk 42% 28%
Term Finance Certificates/ Sukuks 8% 0%
Cash 38% 71%
Others 3% 1%
Leverage Nil Nil



 
 

 
 
 
 
 
AIIF vs. Benchmark 
 

                
 
The Fund incurred a net income of PKR 55.07 million for the half year ended December 31, 2025. The Fund 
incurred unrealized gain amounting to PKR 4.92 million as at December 31, 2025, net assets of the Fund were 
PKR 1,186 million representing the net asset value of PKR 104.4718 per unit. 
 
 
8) AL-AMEEN ISLAMIC FIXED TERM PLAN I-M (AIFRP-I-M) 
 
Al Ameen Islamic Fixed Return Plan – I (M) is an Allocation Plan under “Al Ameen Islamic Fixed Return Fund” 
with an objective to earn fixed return (expected) for Unit Holders who held their investment within Plan till 
maturity. The fund posted a return of 8.99% during 1HFY26. 
 
The Fund’s Net Assets stood at PKR 38 million at the end of the period and the Fund was invested in Cash 
(96.82%). 
 

                                    
 
 

Returns 3 Months 6 Months 1 Year 3 Years 5 Years Since Inception
AIIF 8.17% 8.42% 9.47% -           -           15.81%
Benchmark 9.27% 9.39% 10.07% -           -           15.80%
Simple Annualized Returns | Morningstar for period more than one year

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



 
 

                                    
 
 
AIFRP-I-M vs. Benchmark 
 

                
 
The Fund incurred a net income of PKR 7.26 million for the half year ended December 31, 2025. As at 
December 31, 2025 net assets of the Fund were PKR 37.5288 million representing the net asset value of PKR 
100.00 per unit. 
 
9) AL-AMEEN ISLAMIC FIXED TERM PLAN I-P (AIFRP-I-P)  
 
Al Ameen Islamic Fixed Return Plan – I (P) is an Allocation Plan under “Al Ameen Islamic Fixed Return Fund” 
with an objective to earn fixed return (expected) for Unit Holders who held their investment within Plan till 
maturity. The fund posted a return of 17.59% during 1HFY26. 
 
The Fund’s Net Assets stood at PKR 1 million at the end of the period and the Fund was invested in Cash 
(99.94%). 
 

                                    
 
 

                                    
 
 
AIFRP-I-P vs. Benchmark 
 

Asset Allocation (% of Total Assets) Dec'25 Jun'25
Placements with Banks 0% 0%
GOP Ijarah Sukuk 0% 94%
Cash 97% 0%
Others 3% 6%
Leverage Nil Nil

Returns 3 Months 6 Months 1 Year 3 Years 5 Years Since Inception
AIFRP-I-M 8.24% 8.99% 9.67% -           -           10.90%
Benchmark 18.44% 18.44% 18.44% -           -           18.44%
Simple Annualized Returns | Morningstar for period more than one year

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

Asset Allocation (% of Total Assets) Dec'25 Jun'25
Placements with Banks 0% 0%
GOP Ijarah Sukuk 0% 0%
Cash 100% 98%
Others 0% 2%
Leverage Nil Nil



 

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

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

Acknowledgements 

Returns 3 Months 6 Months 1 Year 3 Years 5 Years Since Inception
AIFRP-I-P 29.12% 17.59% -  -  -  13.49%
Benchmark 13.40% 13.40% -  -  -  13.40%
Simple Annualized Returns | Morningstar for period more than one year
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20. GENERAL

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

Corresponding figures have been rearranged and reclassified, wherever necessary, for better presentation and 

disclosure. There have been no significant reclassifications during the period.

21. DATE OF AUTHORISATION FOR ISSUE

These condensed interim financial statements were authorised for issue on Feb 18, 2026 by the Board of Directors 

of the Management Company of the Fund.

Chief Executive Officer 

For UBL Fund Managers Limited 

(Management Company) 

Chief Financial Officer Director 
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