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TRUSTEE REFORT TO THE UNIT HOLDERS
AL-AMEEN SHARIAH STOCK FUND

Report of the Trustee pursuant to Regulation 41{h) of the Non-Banking Finance
Companics and Notified Entities Regulations, 2008

We Central Depository Company of Pakistan Limited, being the Trustes of Al-Ameen
Shariah Stock Fund (the Fund) are of the opinion that UBL Fund Managers Limited
being the Management Company of the Fund has in all material respects managed the

Fund during the six months period ended December 31, 2025 in accordance with the
provisions of the following:

(1) Limitations imposed on the investiment powers of the Management Company
under the constitutive docaments of the Fund;

(ii)  The pricing, issuance and redemption of units are carried out in accordance with
the reguirements of the constitutive documents of the Fur 4;

{iii) The management fee, fee payable to Commission and other expenses paid from
the Fund during the period are in accordance with the applicable regulatory
framework; and

(ivi The Non-Banking Finance Companies (Establishment and Repgulations) Fuoles,
2003, the Non-Banking Finance Companies and Notified Entities Regulations,
2008 and the constitutive documents of the Fund.

Badiudd m{ |

Chief Executive Officer
Central Depository Company of Pakistan Limited

Karachi: February 23, 2026




’YOUSUF ADIL Yousuf Adil

PACE ALIGNED ...

INDEPENDENT AUDITOR'S REVIEW REPORT
To The Unit Holders of Al-Ameen Shariah Stock Fund

Report on Review of Condensed Interim Financial Information
Intraduction

W have reviewed the aceompanying condensed interim statement of assets and liabilities of Al-Ameen Shariah
Stock Fund [the “Fund*) as at December 31, 2025, and the related condensed nterim income statement. condensed
intesim staterment of comprehensive inceme, condensed interim statement of movement in unit halders’ funds,
candensed interim cach flow statement and notes 1o the condensed interim financial information (here-in-after
referred 10 as the ‘condenaed interim financial infarmation’) for the hatf year then ended. The Management Company
{UBL Fund Managers Limited) iz respensible for the preparation and presentation of this condensed interim financial
information in accordance with the accounting and reparting standards as applicable in Pakistan for interim financial
regarting. Our responsibiity is to express a conelusion on this condensed intenim financial information based on our

revirw
Scope of Review

We conducted aur review in accordance with International Standard on Review Engagements 2410, "Roview of
Interim Financial Information Performed by the Independent Auditer of the Entity”. A review of condensed interim
financial information consists of making inguiries, primarily of persons responsitle for financial and prcounting
matters, and applying analytical and sthee raview procedures. A review is substantially less in seope than an audit
conducted in accordance with International Standards on Auditing and consequently does not enable us to obtain
assurance that we would becorne aware of all significant matters that might be identified in an audit. Accordingly,
we do not express an audit opinion,

Conclugion

Bazed an our review, nothing has come to our attention that causes us 10 bebeve that the accompanymg condensed
interim financial information as at and for the half year ended December 31, 2025 is not prepared, in all material
respects, in accardance with the accounting and repering standards as applicable in Pakistan for interim financal

reporting.
Other Matter

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

The engagement partner on the engagement resulting in this independent auditor's review report s Madeem Yougsuf
Adil.

Ml gt Nl
Charlered Accountants

Place: Karachi
Date: Fabruary 26, 2026
UDIN: ARZ0ZE10091 R 1.0¥IhLZ



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

ASSETS

Bank balances

Investments

Dividend and profit receivable
Receivable against units issued
Receivable against sale of investments
Deposits and other receivables
Advance income tax

Total assets

LIABILITIES

Payable to UBL Fund Managers Limited - Management Company
Payable to Central Depository Company of Pakistan Limited - Trustee
Payable to the Securities and Exchange Commission of Pakistan
Payable against units redeemed

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

Face value per unit

11

12

13

The annexed notes 1 to 20 form an integral part of this condensed interim financial information.

Yo

For UBL Fund Managers Limited
(Management Company)

S0 =0

Asif Ali Qureshi
Chiel Executive OMcer

Muhammad Juhalr Abbas
Chief Financial Officer

(Un-audited) (Audited)
December 31, June 30,
2025 2025

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

538,705 788,402

28,565,637 20,860,794

4,286 4,301

64,748 22,395

137,801 122,243

20,154 21,009

4,305 3,387

29,335,636 21,822,531

94,213 94,373

2,938 2,012

2,346 1,584

256 256

59,716 233,263

2 49,247

120,601 137,537

280,070 518,272

29,055,566 21,304,259
_ =]

29,055,566 21,304,259
---------- Number of units ----------

56,564,956 54,463,462
---------------- Rupees ------sseneamane

513.6700 391.1661
___100.0000 __ 100.0000

5D

Rashid Ahmed Jafer

Director



AL-AMEEN SHARIAH STOCK FUND

CONDENSED INTERIM INCOME STATEMENT (UN-AUDITED)
FOR THE HALF YEAR AND QUARTER ENDED DECEMBER 31, 2025

INCOME

Profit on savings accounts

Dividend income

Gain on sale of investments - net

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

Total income

EXPENSES

Remuneration of UBL Fund Managers Limited -
Management Company

Sindh Sales Tax on remuneration of the Management Company

Allocated expenses

Sindh Sales Tax on allocated expenses

Selling and marketing expenses

Sindh Sales Tax on selling and marketing expenses

Remuneration of Central Depository Company of Pakistan
Limited - Trustee

Annual fee of the Securities and Exchange Commission of
Pakistan

Shariah advisory fee

Auditor's remuneration

Legal and professional charges

Brokerage expenses

Bank charges

Listing fee

Total expenses

Net income for the period before taxation

Taxation

Net income for the period after taxation

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

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

Earnings per unit

Note

5.1

8.1
8.2
8.3

8.4

10

14

15

Half year ended
December 31,

Quarter ended
December 31,

2025 2024 2025 2024
Rupees in '000

38,921 22,645 16,898 11,744
552,750 294,919 393,972 191,913
851,107 1,280,701 669,278 1,113,904
5,956,984 4,623,498 (324,391) 4,795,543
7,399,762 6,221,763 755,757 6,113,104
390,839 181,497 203,032 107,619
58,626 27,225 30,455 16,143
. 5,788 a 3,431
- 868 - 515
. 27,311 . 15,597
- 4,097 . 2,340
15,978 7,925 9,490 4,803
12,721 5,749 6,797 3,409
253 237 133 118
586 479 305 239
153 154 78 77
24,552 26,498 12,663 16,908
204 2 154 2
32 13 25 6
503,944 287,843 263,132 171,207
6,895,818 5,933,920 492,625 5,941,897
6,895,818 5,933,920 492,625 5,941,897

The annexed notes 1 to 20 form an integral part of this condensed interim financial information.

Yo

For UBL Fund Managers Limited
(Management Company)

S0

S0

6,895,818 5,933,920 492,625 5,941,897
(830,235) (290,435) (233,334) (290,435)
6,065,583 5,643,485 259,291 5,651,462
6,065,583 5,643,485 259,291 5,651,462
6,065,583 5,643,485 259,291 5,651,462
—_—————— e
S0

Asif Ali Qureshi
Chiel Execultive Dificer

Muhammad Zuhalr Abbas
Chief Financial Officer

Rashid Ahmed Jafer
Director




AL-AMEEN SHARIAH STOCK FUND
CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME (UN-AUDITED)
FOR THE HALF YEAR AND QUARTER ENDED DECEMBER 31, 2025

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

Rupees in '000

Net income for the period after taxation 6,895,818 5,933,920 492,625 5,941,897

Other comprehensive income for the period

Total comprehensive income for the period 6,895,818 5,933,920 492,625 5,941,897

The annexed notes 1 to 20 form an integral part of this condensed interim financial information.
Yo

For UBL Fund Managers Limited

(Management Company)
s0 sD 5D
Asif Al Qureshi Muhammad Zuhair Abbas Rashid Ahmed Jafer

Chiel Executive OMficer Chief Financial Officer Director



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

Half year ended December 31, 2025 Half year ended December 31, 2024
Capital Un(.:hstrlbuted Total Capital Un@stnbuted Total
value income value income

—-- Rupees in '000

Net assets at the beginning of the period 10,747,596 10,556,663 21,304,259 5,427,194 4825493 10,252,687

Issuance of 23,636,831 units
(2024: 19,634,718 units)

- Capital value 9,245,927 = 9,245,927 4,787,141 = 4,787,141

- Element of income 1,850,539 . 1,850,539 920,808 - 920,808

Total amount received on issuance of units 11,096,466 = 11,096,466 5,707,949 . 5,707,949

Redemption of 21,535,337 units

(2024: 14,327,219 units)

- Capital value (8,423,894) - |8 423 B4y | (2481110} - (3,493,119)
- Element of income 986,848 830,235) 1 817 ORY (434 BOEY (290,435) 724,940}
Total amount paid on redemption of units (9,410,742) (830,235) (10,2408FTy (3837 E24) (290,435) (4,218,059)
Total comprehensive income for the period - 6,895,818 6,895,818 5,933,920 5,933,920

Net assets at the end of the period 12,433,320 16,622,246 29,055,566 7,207,519 10,468,978 17,676,497

e —— e — . e

Undistributed income brought forward comprising of:

- Realised 6,120,259 1,977,435
- Unrealised 4,436,404 2,848,058
10,556,663 4,825,493

Accounting income available for distribution
- Related to capital gains 6,065,583 5,643,485
- Excluding capital gains

6,065,583 5,643,485
Undistributed income carried forward 16,622,246 10,468,978
Undistributed income carried forward comprising of:
- Realised 10,665,262 5,845,480
- Unrealised 5,956,984 4,623,498
16,622,246 10,468,978
| . e———— ———————
--- Rupees --- --- Rupees ---
Net asset value per unit at the beginning of the period 391.1661 243.8100
Net asset value per unit at the end of the period 513.6700 373.2400
—_— _—

The annexed notes 1 to 20 form an integral part of this condensed interim financial information.

Yo

For UBL Fund Managers Limited
(Management Company)

D a0 aD
Asif Ali Qureshi Muhammad Zuhalr Abbas Rashid Ahmed Jafer
Chiel Executive Officer Chief Financial Officer Director




AL-AMEEN SHARIAH STOCK FUND
CONDENSED INTERIM CASH FLOW STATEMENT (UN-AUDITED)
FOR THE HALF YEAR ENDED DECEMBER 31, 2025

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

Adjustments for:

Profit on savings accounts

Gain on sale of investments - net

Dividend income

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

Cash used in operations before working capital changes

(Increase) / decrease in assets
Investments - net

Deposits and other receivables
Receivable against sale of investments
Advance income tax

(Decrease) / increase in liabilities

Payable to UBL Fund Managers Limited - Management Company
Payable to Central Depository Company of Pakistan Limited - Trustee
Payable to the Securities and Exchange Commission of Pakistan
Payable against purchase of investments

Accrued expenses and other liabilities

Cash used in operations

Profit received
Dividend received

Net cash used in operating activities

CASH FLOWS FROM FINANCING ACTIVITIES

Amount received on issuance of units

Amount paid on redemption of units

Dividend paid

Net cash generated from financing activities

Net (decrease) / increase in cash and cash equivalents during the period

Cash and cash equivalents at the beginning of the period

Cash and cash equivalents at the end of the period

The annexed notes 1 to 20 form an integral part of this condensed interim financial information.

\.IJ?F_

For UBL Fund Managers Limited
(Management Company)

S0 ah

Half year ended December 31,

2025

2024

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

Asif Ali Qureshi
Chiel Execultive DMcer

6,895,818 5,933,920
(38,921) (22,645)
(851,107)| | (1,280,701)
(552,750) (294,919)
(5,956,984)| | (4,623,498)
(7,399,762)  (6,221,763)
(503,944) (287,843)
(896,752)| [ (1,414,125)
855 1,018
(15,558) (66,462)
{918] (16,300)
(912,373)  (1,495,869)
(160) 64,310

926 750

762 602
(173,547) 37,024
(16,936) 20,836
(188,955) 123,531
(1,605,272) ~ (1,660,181)
38,936 25,153
552,750 294,919
(1,013,586)  (1,340,109)
11,054,113 5,659,337
(10,240,977)| |  (4,138,587)
149,247) (5,185)
763,889 1,515,565
(249,697) 175,456
788,402 490,999
538,705 666,455

sD

Muhammad Juhalr Abbas
Chief Financial Officer

Rashid Ahmed Jafer

Director



AL-AMEEN SHARIAH STOCK FUND
NOTES TO THE CONDENSED INTERIM FINANCIAL INFORMATION (UN-AUDITED)
FOR THE HALF YEAR ENDED DECEMBER 31, 2025

1. LEGAL STATUS AND NATURE OF BUSINESS

Al-Ameen Shariah Stock Fund (the "Fund") was established under the Trust Deed executed, under the Trust Act, 1882,
between UBL Fund Managers Limited (the Management Company - a wholly owned subsidiary company of United
Bank Limited), as the Management Company, and the Central Depository Company of Pakistan Limited (CDC) as the
Trustee. The Trust Deed was executed on September 11, 2006 and was approved by the Securities and Exchange
Commission of Pakistan (SECP) on November 16, 2006 in accordance with the requirements of the Non-Banking
Finance Companies (Establishment and Regulation) Rules, 2003 (the NBFC Rules) and the Non-Banking Finance
Companies and Notified Entities Regulations, 2008, (NBFC Regulations). The Fund commenced its operations from
November 16, 2006.

The Trust Act, 1882 was repealed during financial year 2021 due to promulgation of Provincial Trust Act "Sindh Trusts
Act, 2020", as empowered under the Eighteenth Amendment to the Constitution of Pakistan. The Management
Company after fulfiling the requirements for registration, has registered the Collective Investment Scheme's Trust
Deed with the Registrar acting under Sindh Trusts Act, 2020 on August 27, 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 a '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 also be redeemed by surrendering them to the Fund at the option of the unit holders.

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.

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.

VIS Credit Rating Company Limited has reaffrmed management quality rating of "AM1" (stable outlook) to the
Management Company on December 30, 2025.

2. BASIS OF PREPARATION

21 Statement of compliance

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

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

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

The NBFC Rules and the NBFC Regulations.

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

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

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

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

Functional and presentation currency

This condensed interim financial information is presented in Pakistan Rupees, which is the functional and presentation
currency of the Fund, All amounts have been rounded off to the nearest thousands of Rupee, uniess otherwise
ndicated,

MATERIAL ACCOUNTING POLICY INFORMATION, ACCOUNTING ESTIMATES AND RISK MANAGEMENT
POLICIES

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

The preparation of this condensed interim financial information in conformity with accounting and reporting standards,
as applicable In Pakistan, requires managemen! lo make eslimales. |udgements and assumptions that affect the
application of accounting policies and the reported amounts of assets, liabilities, income and expenses. The estimates,
judgements and associated assumplions are based on historical experience and various other factors that are believed
1o be reasonable under the circumstances. the results of which form the basis of making the judgements about the
carrying values of assets and liabilities that are not readily apparent from other sources. The estimates and underlying
assumptions are reviewed on &n ongoing basis Revisions to accounting estimates are recognised in the period in which
the estimates are revised if the revision affects only that period, or in the pericd of revision and future periods if the
revision affects both current and future periods, In preparing this condensed intenm financial information, significant
Judaments made by management in applying accounting policies and the key sources of estimation and uncerainty are
the same as those that were applied to the financial statements as at and for the year ended June 30, 2025,

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

There are cerain standards interprefations and amendments 1o accounting and reporting standards that are
mandatory for the Fund's annual accounting period beginning on or after July 1, 2026, These standards, inerpretations
and amendmeants are either not relevant to the Fund's operstions or are not expected to have a significant effect on this
condensed Interim financial information except for!

The new slandard - IFRS 18 Presentation and Disclosure in Financial Statements (IFRS 18) (published in April 2024)
with applicability date of January 1, 2027 by 1ASB and as adopted by SECP, IFRS 18 shall impact the presentation of
'Income Staterment’ with cerain additional disclosures in the condensed interim financal information,

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

(Un-audited) (Audied)

December 31, June 30,
2025 2025
BANK BALANCES NOte  cemeeseenees RUpeES In 000 weeeeeeeeees
- In savings accounts 41 493,329 7682.998
- In current accounts 42 45376 5.404
538,705 788.402

Profit rates on these savings accounts range from 6.00% 1o 10 65% per annum (June 30, 2025: 6.50% 1o 10.50% per
annum), These include an amount of Rs. 47967 million (June 30, 2025 Rs. 768.89 million) maintained with United
Bank Limited (a related party) on which return is earmned &1 8.00% to 10.75% (June 30, 2025 9.00%) per annum,

These include a balance of Rs. 37.58 million (June 30, 2025: Rs. 0.34 million) maintained with United Bank Limited (a
related parly)
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Investments include 1,300,000 shares of Fau)l Ferilizer Company Limited having market value of Rs. 76792 million
(June 30, 2025: 1,300,000 shares of Fauji Fentilizer Company Limited having market value of Rs. 510.13 million) which
have been pledged with National Clearing Company of Pakistan Limited for guaranteeing settiement of the Fund's
trades In accordance with Circular No. 11 dated October 23, 2007 issued by the SECP

Purchases during the pericd include 2. 536 884 shares of Kohat Cement Company Limited, 880,000 shares of Thalta
Cement Company Limited, and 8,976,016 shares of Kohinoor Textile Mills Limited, which were added as a result of
split of shares by the Investee Company

Pakistan Aluminium Beverages Cans Limited was recomposed out of KMI-All Share istamic Index by Pakistan Stock
Exchange Limited through notice PSX/N-570 dated June 02, 2025. These shares were compliant according to the KMI
Al Share Islamic Index at the time of initial investment. Management has abstained from any fresh purchase of such
shares and has held the position based on the advice of the Sharnah Advisory Committee. On December 30, 2025,

management has decded 1o divest these shares within 80 days, after further deliberation with the Shariah Advisory
Committee

DEPOSITS AND OTHER RECEIVABLES

This ncludes Re, 16.201 million relating to 39, 194 bonus shares withheld by an investee company, Mari Energies
Limited (Mari) during the year ended June 30, 2025, which is 10% of the bonus shares issued by Mari to comply with
the requirements of Section 2362 of the Income Tax Ordinance, 2001. The Management Company, along with other
asset management companies, filed a constituticnal petition (C. P No 4747 of 2024) in the High Court of Singh (SHC)
on September 30, 2024, challenging the apphcability of withholding tax provisions on bonus shares received by
Collective Investment Schemes. The SHC has issued & stay order on Seplember 30, 2024 whereby Marl was directed
10 retain the 10% of bonus shares issued to the Fund but not 1o liquidate / sell the same to pay the amount to income
fax suthomty untd the case |s decided by the Court. The case is pending further adjudication in the SHC. As at
December 31, 2025, there Is no change in status of the case.

ADVANCE INCOME TAX

As per clause 47(B) of Pant IV of the Second Schedule to the Income Tax Ordinance, 2001 (ITO) payments made 1o
Collective Investment Schemes (CISs) are exampt from withholding of tax under section 151 of ITO. The Federal
Board of Revenue (FBR). through a circular *C No.1 (43) DG (WHT)/ 2008-Vol.Il- 66417-R" dated May 12, 2015, made
it mandatory 1o cbtain exemption certficates under section 158(1) of the ITO from Commissioner Inland Revenue
(CIR). Prior to receiving tax exemption certificate from CIR, various withholding agents have deducted advance {ax
under section 151 of the ITO in current and prior pernods.

As disclosed in detail in the annual sudited financial statements of the Fund for the year ended June 30, 2025, petition
has been filed by MUFAP in the Sindh High Court (SHC), and subsequently in the Supreme Court of Pakistan (SCP)
by the CISs (managed by the Management Company and other Asset Management Companies) and this matter is
pending resolution in the SCP. The amounts withheld as described above have been shown as advance income tax
under assets as at December 31, 2025 as, in the opinion of the management. the amount of tax deducied at source
will be refunded

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

PAYABLE TO UBL FUND MANAGERS LIMITED - 2025 2025
MANAGEMENT COMPANY Note Rupees in 000
Management remuneration payable 81 70,366 58,368
Sindh Sales Tax on management remuneration 82 10,565 8,755
Allocated expenses payable 83 1,896 11,993
Sindh Sales Tax on allocated expenses payable 284 1,799
Seliing and marketing expenses payable 84 7,070 7,070
Sindh Sales Tax on selling and marketing expenses payable 1,061 1,081
Shanah advisory fee payable 253 1,513
Sales load payable of Management Company 1,364 1,190
Sales load payable of AIFSL 691 2,024
Sales load payable of others 366 263
Conversion charges payable 280 290
Other payables 17 17
94,213 94,373

As per Regulation 61 of the NBFC Regulations. the Management Company is entitled to & remuneration equal to an
amount not exceeding the maximum rate of management fee as disclosed in the offering document subject fo the
maximum limits prescrbed by SECP vide S R.O. 600(1)/2025 dated April 10, 2025 i.e., 3% for the scheme categorised
as an equity scheme. The remunération is payable to the Management Company monthly in arrears. During the period
ended December 31, 2025, the Management Company has charged management fee at the rates as stated below:

For the period ended December 31, 2025

Rate applicable from July 01, 2025 to Rate applicable from September 30, 2025 to
September 29, 2025 December 31, 2028

3.00% per annum of the daily net assels of the fund 2.85% per annum of the daily net assets of the fund
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For the year ended June 30, 2025

Rate applicabie from July 01, 2024 to Rate applicable from February 6. 2025 to
February 5, 2025 June 30, 2025
3.00% per annum of the daily net assets of the fund 3.50% per annum of the daily net assets of the fund

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

Effective from Apdd 10, 2025, the SECP, through SRO &00()/2025 dated Apel 10, 2025, amended the NBFC
Regulations to disallow the Asset Management Companies to charge allocated expenses to the Fund. Accordingly, the
management company has not charge allocated expense in the current period. However, prior to such amendment,
the Management Company charged such allocated expenses to the Fund at the rate of 0.0001% 1o 0.75% at their
discretion, subject to limits and conditions specified in the offering document and not being higher than actual
EXPENSES.

Effective from Apnl 10, 2025. the SECP, through SRQ 80012025 dated April 10, 2025, amended the NBFC
Regulations to disalliow the Asset Management Comganies to charge selling and marketing expense to the Fund.
Accordingly, the management company has not charge selling and marketing expense in the current period. However,
prier to such amendment, the Management Company charged such sefling and marketing expenses 1o the Fund at the
rate of 0.0001% to 0.11% &t their discretion, subject 1o Bmits and condiions specified in the offering document and not
being higher than actual expenses.

PAYABLE TO CENTRAL DEPOSITORY COMPANY OF PAKISTAN LIMITED - TRUSTEE

The Trustee is entitied to monthly remuneration for services rendered 1o the Fund under the provisions of the Trust
Deed as follows

Net assets (Rs.) == Fee

-Up 1o Rs 1,000 millicn :g.;;? milkon or 0.20% per annum of net assets, whichever s

X == 5. 2 milon plus 0.10% per annum of nel assels exceeding RS
Over Rs. 1.000 miion I1 000 million.

The remuneration is payable on monthly basis in arrears. The Provincial Goverament of Sindh has levied Singh Sales
Tax @l the rate of 15% (June 30, 2025: 15%) on the remuneration of the Trustee through the Sindh Sales Tax on
Senvices Act, 2011,

PAYABLE TO THE SECURITIES AND EXCHANGE COMMISSION OF PAKISTAN

In accordance with NBFC Regulations & collective investment scheme classified as open end scheme and categorised
as 'aquity scheme’ is required to pay to the SECP an amount equal to 0.085% (June 30, 2025: 0.085%) of the average
annual net assets of the Fund as annual fee, The fee is payable on manthly basis in arrears,

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

2028 2025

ACCRUED EXPENSES AND OTHER LIABILITIES Note weweeeeees RUpEES IN 000 ~veveveeene
Auditor's remuneration payable 586 1.047
Sales load payable 892 36
Withholding tax payable . 13,162
Zakat payable 480 860
Brokerage payable 13,253 17,310
Capital gain tax payable 8,105 7.168
Legal and professional charges payable 141 69
Charity payable 1.1 37,369 38,084
Provision for indirect dutles and taxes 1.2 59,585 56 585
Other payable 190 213
120,601 137,537

—_—

According to the instructions of the Shanah Advisory Board of the Fund, any income eamed by the Fund from
investments / portion of investments made In non-sharish compliant avenues should be donated for charitable
purposes directly by the Fund. An amount of Rs. 37.37 million (December 31, 2024 Rs. 15.56 milkon) has been
recegnised by the Fund as charity expense in this condensed interim financial information. The dividend income is
recorded net of amount given in charity. During the period, the charity paid amounts to Rs. 38.08 million {December
31, 2024: Rs. 14.21 millicn).

This represents provision for Federal Excise Duty (FED) as at December 31, 2025. There is no change In the status of
the legal proceading on this matter, which has been fully disclosed in note 13.2 to the annual audited financial
statements of the Fund for the year ended June 30, 2025. Had the said provision for FED not been recorded in the
financia! statements of the Fund, the net assets value of the Fund. as st December 31, 2025 would have been higher
by Rs. 1.053 (June 30, 2025: Rs. 1.094) per unit.
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CONTINGENCIES AND COMMITMENTS

There were no contingencies and commiiments cutstanding as at December 31, 2025 and June 30, 2025

{Un-audited) (Auated)

December 31, June 30,
NUMBER OF UNITS IN ISSUE 2025 2025
Total units outstanding at the beginning of the period / year 54,463 462 42,052 651
Units issued dunng the period / year 23,636,831 48 340 231
Units redeemed during the penod | year {21,535,327) (35,920 420)
Total units in issue at the end of the period / yaar 56,564,956 54 463 482

TAXATION

The Funds income is exempt from Income tax under ciause 83 of Pan | of the Second Schedule 1o 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
sccumulated losses and capital gains, whether realised o unrealised, is dstribuled amongst the unit holders 2s cash
dividend. Further, as per Regulation 63 of the NBFC Regulations, the Fund is required 1o dstribute not f2ss than 90 percent
of s accounting Income for the year derved from sources other than capital gans as reduced by such expanses as are
chargeable therecn to the unit holders, The Fund i also exempt from the provisions of section 113 {minimum 1ax) undar
clause 114 of Part IV ¢f the Second Schedule to the Income Tax Ordinance. 2001. Since the Management Company intends
to distribute the required minimum percantage of Fund's net accounting income for the year ending June 30, 2026 to the unit
holders in the manner as explained above, no provision for taxation has been made in this condensed inenm financial
information

EARNINGS PER UNIT

Eamings per unit (EPU) has not been discicsed in this condensed ntenm financal information as, in the opinicn of the
management company. the determination of the cumulative weighted average number of outstanding unas for calcutating
EPU is not practicable

TOTAL EXPENSE RATIO

The tetal expense ratio of the Fund & 3.77% (December 31,2024, 4 77%) whith ncludes 0.57% (December 31, 2024 0.31%)
representing Government Levy, SECP Fee, and the Sales Tax Pursuant to the amendments in the NBFC Regulations, 2008
by SECP wide Notification S.R O. 80X(IV2025 dated Apnl 10, 2025, the requirements related to maxmum Total Expense
Ratio limits has been removed as applicable to Ccllective Investment Schemes. effective from July 01, 2025

FAIR VALUE OF FINANCIAL INSTRUMENTS

Fair value & the price that would be received 1o sell an asset or paid to transfer a liab@ty in an orderly Iransaction between
market participants at the measurement date. Consequently, diferences can arise between carrying values and the far value
estimates,

Underfying the definition of fair value is the presumption that the Fund is a going concem without any ntention or requiremeant
to curtail materially the scale of its operations ar to undertake » transaction on advecrse tarma

The Fund dassifies fair value measurements using a fair value hierarchy that reflects the significance of the Inputs used in
makng the measwrements. The fair value hierarchy has the foliowing levels

. Fair value measurements using quoted prices (unadusted) in actve markets for dentical assats or liabiities (level 1),

- Fair value measurements using inputs other than quoted pricas Included within level 1 that are observable for the
asset or liabiity, ether dractly {i.e , as prices) or indirectly {i & , derived from prices) (level 2); and

- Fair value measurements using inputs for assats or liabiiities that are not based on observable market data (le,
unobservable inputs) (level 3).

The estimated far value of all financial assets and liabiities at amortised cost is considered not significantly different from the
carrying value as the items are short-lerm in nature

The following table shows the carrying amounts and fair values of financial assets Including their levels n the fair value
hierarchy

Level 1 Level 2 Level 3 Total
As at December 31, 2025 {Un-audited) Rupees in '000
Financlal assets at fair value through
profit or loss
Listea equity sacurites 20&5.637 - ey 28,565,637
Level 1 Level 2 Level 3 T
As gt Juna 30, 2025 {Audited) Rupees in '000
Financial assets &t fair value through
peofit or loss
Listed equity securities 20 860,794 . - 20,860,794
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TRANSACTIONS AND BALANCES WITH RELATED PARTIES  CONNECTED PERSONS

Connected persons | related partes include United Bank Lmited being the holding company of the Management Company, UBL Fund
Managers Limited berg the Management Company. other callective investment schemes being managed by the Managemend Company,
AlAmeen Islamic Financial Services (Prvate) Lmited being subsidiary of the Management Company, enliies under common
management or direciceships, Central Depository Company of Pakistan Limited being the Truslee, drectors and Iheir cose famiy
members and key management personnel of the Management Company and any parson or company beneficially cwning directly or
indrectily 10% or more of the net assets of the Fund.

Transactions with the connecied persons are carred out al agreed ! contracled rales
Remunaration of the Managament Company & determined n accordance with the provisions of the NBFC Regulations and the Trust Deed
Remuneration to the Trusiee is delermined in accordance with the provsions of the Trust Deed

Details of transactons with relsted partes / connecled persans during the penod and batancas held with them at the hall year ended
December 31, 2025 are as follows

Other
Assoclated Funds under | Directors | connected
u-c::emm companies | Trustee common and key persons [
PaNY | and others management | executives™ |  related
Transactions during the period Half year ended December 31, 2028 (Un.audited)
Units in "000
Unis issusd = . - - 54 33
Uniis receamed - - - - 56 18
Rupees in '000
Valua of units issued . - - - 25241 14,926
Value of units redeemed - - . . 76,888 8,835
Profit on savings accounts . 38,50 - - - .
Bank and other charges . 204 - - - °
Remunaration (inclusive of Sndh Sales Tax) 448 465 - 15,978 - . .
Allecsted expansas (nclusive of Sindh Sales Tax) - - . = = X
Seling and marketing expenses
{nchsive of Sindh Sales Tax) . - s - - -
Shariah advsory fee 253 . - - - "
Other
Associaled Funds unger | Otrectors connected
M%nagm companies Truslee common and key persons /
CMPANY | and cthers® managamant | axecutives** refated
pariies***
Half year ended December 31, 2024 (Un-audted)
Units in 000
Unils issuad . . s a 130 a7
Units redeemed - ~ . . 126 -
Rupees in 000
Value of urets msued - - - - 34 867 11310
Value of units redeemead - . - - 34 459 -
Profit on savings accounts - 21,811 . x . .
Bank and other charges - 2 - . . -
Remunerstion (mckusive of Sindh Sales Tax) 208722 - 7.925 - -
Allocated axpenses (Incisnve of Sindh Sales Tax) 6.656
Seling and marketng expenses
(inclusive of Sindh Sales Tax) 31408 - - - . -
Shariah advsory fee 237 . > - - -
Amount received agains! Bsuance to
unit holders**** 16333 - . - e

*+++ This represents amount reimbursad by the Management Company sgainst issuance of 80,858 units to weniiied une hoklers of the
Fund m refation to reversal of excess amourt charged against rembursement of eling and markeling expenses as per the
direction of Securities and Exchange Commission of Pakistan,
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Balances held
Units held

Value of units held

Bank balances

Security deposits

Management Remuneration payable
(inclusive of Sindh Sales Tax)

Allocated expenses payable
(inclusive of Sindh Sales Tax)

Selling and marketing expenses payables
(inclusive of Sindh Sales Tax)

Other payables

Conversion charges payable

Profit receivable

Shariah advisory fee payable

Sales load payable

Units held

Value of units held

Bank balances

Security deposits

Management Remuneration payable
(inclusive of Sindh Sales Tax)

Allocated expenses payable
(inclusive of Sindh Sales Tax)

Selling and marketing expenses payables
(inclusive of Sindh Sales Tax)

Other payables

Conversion charges payable

Profit receivable

Shariah advisory fee payable

Sales load payable

Other

Management Assocua.ted Funds under | Directors connected
c companies Trustee common and key persons /
ompany . X
and others management | executives** related
As at December 31, 2025 (Un-audited)
Units in '000
- - - ¥ 36 17,977
Rupees in '000
P = - - 18,179 9,234,090
' 517,247 . . . =
i 2 100 - = =
80,921 = 2,938 - 2 =
2,180 5 3 » -
8,131 = T . : =
17 = T " : -
290 ~ ’ . . =
5 4,118 J E . >
253 5 : = 2 3
2,421 681 3 -
Other
Management Assoc1a_ted Funds under Directors connected
c companies Trustee common and key persons /
ompany * H Lid
and others management | executives related
parties***
As at June 30, 2025 (Audited)
Units in '000
" - J 162 30,556
Rupees in '000

67,123
13,792

8,131
17

290
1,513
3,507

63,338

11,952,376

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

These include transactions and balance in relation to those directors and key executives that existed as at half year / year end.
However, it does not include the transactions and balances whereby director and key executives have resigned from the

Management Company during the period.

GENERAL

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

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

DATE OF AUTHORISATION FOR ISSUE

This condensed interim financial information was authorised for issue on February 18, 2026 by the Board of Directors of the Management

Company.

fo-

sD
Asif Al Qureshi
Chiel Executive Officer

For UBL Fund Managers Limited
(Management Company)
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Muhammad Zuhalr Abbas
Chief Financial Officer

2D

Rashid Ahmed Jafer

Director
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INVESTMENT OBJECTIVE
The investment objective of the Fund is to earn competitive return by investing in various asset classes/
instruments based on the market outlook.
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TRUSTEE REPORT TO THE UNIT HOLDERS
UBL ASSET ALLOCATION FUND

Report of the Trustee pursuant to Regulation 41(h) of the Non-Banking Finance
Companies and Notified Enfities Regulations, 2008

We, Central Depository Company of Pakiston Limited, being the Trustee of UBL Assct
Allocation Fund (the Fund) are of the opinion that UBL Fund Managers Limited being
the Management Company of the Fund has in all material respects managed the Fund

during the six months peniod ended December 31, 2025 in accordance with the provisions
of the following:

(i) Limitations mmposed on the investment powers of the Management Company
under the constitutive documents of the Fund;

(11} The pricing, issuance and redemption of units are carried out in accordance with
the requirements of the constitutive documents of the Fumd;

(it}  The management fee fee payable to Commission and other expenses paid Fom
the Fund during the period are in accordance with the applicable regulatory
framework; and

(itv)  The Non-Banking Finance Companies (Establishment and Regulations) Rules,
2003, the Non-Banking Finance Companies and Notified Entities Regulations,
2008 and the constitutive documents of the Fund,

i
ey
Badinddin Akber
Chiet Exccutive Officer
Central Depository Company of Pakistan Limited

Karachi: February 25, 2026
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INDEPENDENT AUDITOR'S REVIEW REPORT
To the unitholders of UBL Asset Allocation Fund
Report on review of Interim Financial Statements

Introduction

We have reviewed the accompanying condensed interim statement of assets and liahilities of
UBL Asset Allocation Fond as at December 31, 2025 and the related condensed interim income
statement, condensed interim statement of comprehensive income, condensed interim statement of
movements in unit holders' fund, and condensed interim cash flow statement, and notes to the condensed
interim financial statements for the half vear then ended Chere-in-after referred to as the *intedm financial
statements”). The Management Company (U/BL Fund Managers Limited) is responsible for the preparation
and presentation of these interim fAnancial statements In accordance with accounting and reporting
standards as applicable in Pakistan for interim financial reporting. Our responsibility is to express a
conclusion on these interim financial statements based on oar review,

Scope of Reviein

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

Conclusion

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

{hher malter

The figures of the condensed interim income statement and the condensed interim statement of
comprehenzive income for the quarter ended December 31, 2025 have not been subjected to the review, as
ot engagement was limited to the review of the cumolative figures for the half vear ended December 31,
2025,

The engagement partner on the auwdit resulting in this independent awditor's report is Junaid Mesia.

ws Bl
A F. son & Co.
Chartered Accountants

Karachi
Dated: February 27, 2026
UDIN: RE2025106118d6BADUY]

A F.FERGUSON & OO0, Chartorod Accoumiants, o befilser rm ol
the Pwll notwork, State Lilke Bullding Mo, 1-C, I 1. Chundrigar Road,
P Box g6, Karachi-74000, Pakistan

Tel: =gz {21) 32426682-6/ TRamhTii-5; Fax: =gz {21) j2415007
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UBL ASSET ALLOCATION FUND
CONDENSED INTERIM STATEMENT OF ASSETS AND LIABILITIES
AS AT DECEMBER 31, 2025

ASSETS

Bank balances

Investments

Interest / profit receivable

Deposits and other receivables

Receivable against issuance and conversion of units
Advance Tax

Total assets

LIABILITIES

Payable to UBL Fund Managers Limited - Management Company
Payable to Central Depository Company of Pakistan Limited - Trustee
Payable to the Securities and Exchange Commission of Pakistan
Payable against redemption and conversion of units

Payable against purchase of investments

Accrued expenses and other liabilities

Total liabilities

NET ASSETS
UNIT HOLDERS' FUND (as per statement attached)

CONTINGENCIES AND COMMITMENT

NUMBER OF UNITS IN ISSUE

NET ASSETS VALUE PER UNIT

N O A

10
1"

12

13

14

December 31,

2025

(Un-audited)

June 30,

2025

(Audited)

-------- (Rupees in '000) --------
592,211 208,580
2,301,631 1,381,423
8,819 5,470
4,924 4,892
18,083 11,378
2,420 2,420
2,928,088 1,614,163
8,094 8,179
369 238
225 120
653

5,167 -
11,247 16,011
25,102 25,201
2,902,986 1,588,962
2,902,986 1,588,962

8,487,447 6,028,901
------------- (Rupees) -----=en-----
342.0329 263.5575

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

AjleL

For UBL Fund Managers Limited
(Management Company)

3D D

Asif Al Qureshi Muhammad Juhalr Abbas
Chiel Executive Officer Chief Financial Officer

2D

Rashid Ahmed Jafer

Director



UBL ASSET ALLOCATION FUND
CONDENSED INTERIM INCOME STATEMENT (UN-AUDITED)
FOR THE HALF YEAR AND QUARTER ENDED DECEMBER 31, 2025

Half year ended Qurater ended
December 31, December 31, December 31, December 31,
2025 2024 2025 2024
Note -==------------------------ (Rupees in '000)

Income

Profit on savings accounts with banks 24,900 11,499 16,326 5,099
Income on government securities - Pakistan Investment Bonds 4,267 20,302 4,267 10,578
Income on term finance certificates 95 146 44 || 61
Income on market treasury bills - 757 - Ir 757
Dividend income 44,944 15,069 24,309 4,532
Gain on sale of investments - net 55,770 15,436 1,548 18,599
Net unrealised appreciation on re-measurement of investments

classified as financial assets 'at fair value through profit or loss' 54 415,179 111,051 78,173 96,973
Total income 545,155 174,260 124,667 136,599
Expenses
Remuneration of UBL Fund Managers Limited - Management Company 9.1 23,885 3,259 16,942 1,840
Sindh sales tax on remuneration of the Management Company 9.2 3,582 489 2,541 276
Selling and marketing expense 9.3 - 293 - 166
Accounting and operational charges 9.3 - 228 - 129
Remuneration of the Central Depository Company of Pakistan Limited -

Trustee 10.1 1,651 650 924 367
Sindh sales tax on remuneration of the Trustee 10.2 248 98 139 56
Fee to the Securities and Exchange Commission of Pakistan 111 1,089 310 638 175
Auditor's remuneration 680 504 382 252
Annual listing fee 32 14 25 7
Legal and professional charges 153 154 78 77
Brokerage and settlement expenses 2,457 | 662 850 288
Bank charges 55 - 40 =l
Total expenses 33,832 6,661 22,559 3,633
Net income for the period before taxation 511,323 167,599 102,108 132,966
Taxation 15 . . - ;
Net Income for the period after taxation 511,323 167,599 102,108 132,966
Allocation of net income for the period:

Net Income for the period after taxation 511,323 167,599
Income already paid on units redeemed (65,130) (4,660)

446,193 162,939
.
Accounting income available for distribution

- Relating to capital gains 410,962 126,487
- Excluding capital gains 35,231 36,452
446,193 162,939

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

ﬂh‘ﬂ-.- For UBL Fund Managers Limited
(Management Company)

aSD S0 aD
Asif Ali Qureshi Muhammad Zuhalr Abbas Rashid Ahmed Jafer
Chiel Executive Officer Chief Financial Officer Director




UBL ASSET ALLOCATION FUND
CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME (UN-AUDITED)
FOR THE HALF YEAR AND QUARTER ENDED DECEMBER 31, 2025

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

(Rupees in '000)

Net Income for the period after taxation 511,323 167,599 102,108 132,966

Other comprehensive income for the period .

Total comprehensive income for the period 511,323 167 599 102,108 132,968

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

Pﬁ'nﬂ__ For UBL Fund Managers Limited
(Management Company)

sD S0 5D
Asif Ali Qureshi Muhammad Zuhalr Abbas Rashid Ahmed Jafer
Chiel Executive Officer Chief Financial Officer Director




UBL ASSET ALLOCATION FUND
CONDENSED INTERIM STATEMENT OF MOVEMENTS IN UNIT HOLDERS' FUND
FOR THE HALF YEAR ENDED DECEMBER 31, 2025

Half year ended December 31, 2025 =5

Half year ended December 31, 2024

Capital Undistributed

Capital Undistributed

value income Total value income Total
(Rupees in '000)
Net assets at the beginning of the period (audited) 1,014,133 574,829 1,588,962 265,974 275,502 541,476
Issuance of 4,906,545 units (2024: 1,674,133 units)
- Capital value (at net asset value per unit
at the beginning of the period) [_1.293,157 - 1,293,157 318,131 - 318,131
- Element of income ! 279,787 | - 279,787 . _ 57617 - 57,617
Total proceeds on issuance of units 1,572,944 - 1,572,944 375,748 - 375,748
Redemption of 2,447,999 units (2024: 726,112 units)
- Capital value (at net asset value per unit
at the beginning of the period) (645,188) . (645,188) (137,981) : (137,981)
- Element of loss 159,925] 65,1301 1125,055] 19,571} 14,660} 24,231}
Total payments on redemption of units (705,113) (65,130)  (770,243) (157,552) (4,660) (162,212)
Total comprehensive income for the period = 511,323 511,323 - 167,599 167,599
Distribution during the period 2 - - . - -
Net income for the period less distribution = 511,323 511,323 ' 167,599 167,599
Net assets at the end of the period (un-audited) 1,881,964 1,021,022 2,902,986 484 170 438 441 922 611
Undistributed income brought forward:
- Realised income 357,655 202,404
- Unrealised income 217,174 73,098
574,829 275,502
Accounting income available for distribution
- Relating to capital gains 410,962 126,487
- Excluding capital gains 35,231 36,452
446,193 162,939
Undistributed income carried forward 1,021,022 438,441
Undistributed income carried forward
- Realised income 605,843 327,390
- Unrealised income 415,179 111,051
1,021,022 438 441
(Rupees) (Rupees)
Net asset value per unit at the beginning of the period 263.5575 190.0271
Net asset value per unit at the end of the period 342.0329 242.9529
The annexed notes 1 to 20 form an integral part of these condensed interim financial statements.
i For UBL Fund Managers Limited
(Management Company)
S0 20 2D
Asif Ali Qureshi Muhammad Zuhair Abbas Rashid Ahmed Jafer

Chiel Executive Officer Chief Financial Officer

Director




UBL ASSET ALLOCATION FUND
CONDENSED INTERIM CASH FLOW STATEMENT (UN-AUDITED)
FOR THE HALF YEAR ENDED DECEMBER 31, 2025

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

Adjustments for:

Profit on savings accounts with banks

Income on government securities - Pakistan Investment Bonds

Income on term finance certificates

Income on market treasury bills

Dividend income

Gain on sale of investments - net

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

Increase in assets
Investments - net
Deposits 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 the Securities and Exchange Commission of Pakistan
Accrued expenses and other liabilities

Interest / profit received
Dividend received
Net cash used in operating activities

CASH FLOWS FROM FINANCING ACTIVITIES

Receipts against issuance and conversion of units - net
Payments against redemption and conversion of units - net
Dividend paid

Net cash generated from financing activities

Net increase in cash and cash equivalents during the period
Cash and cash equivalents at the beginning of the period

Cash and cash equivalents at end of the period

54

4.2

Half year ended
December 31, 2025

2025 2024
--------- (Rupees in '000) ---------
511,323 167,599
(24,900) (11,499)
(4,267) (20,302)
(95) (146)
. (757)
(44,944) (15,069)
(55,770) (15,436)
(415,179) (111,051)
(545,155) (174,260)
(444,092) (117.839)
(32) =
(444,124) (117,839)
(85) 3,727
131 61
105 26
(4,764) 663
(4,613) 4,477
25,913 43,783
44,944 =
(411,712) (76,240)
1,666,239 372,908 |
(770,896) (162,212)
: (165
795,343 210,531
383,631 134,291
208,580 157,333
592,211 291,624

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

n[ﬁﬂ" For UBL Fund Managers Limited
(Management Company)

aD S0

Asif Al Qureshi
Chiel Execultive OMcer

Muhammad Juhalr Abbas
Chief Financial Officer

S

Rashid Ahmed Jafer

Diresctor



LIBL ASSET ALLOCATION FUND
NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE HALF YEAR ENDED DECEMBER 31, 2025

14

1.2

1.3

1.4

1.5

LEGAL STATUS AND NATURE OF BUSINESS

LIBL Aszet Allocation Fund {the Fund) was established under the MWon-Banking Finance Companias [Establiskirment
& Regulalion) Rubes, 2003 (the MBFC Rules) and Non-Banking Finance Gompanies and Motifed Enlifies

Reguiations, 2008 (MBFC Regulations) and was epproved as an opan end mutual fupd by the Securities and

Exchange Commission of Pakistan. It was constituted under a Trust Deed, dated May 29, 2013 between UBL Fund
Managass Limited (a whally ownad subsidiary company of United Bank Limited) 25 the Management Company and

Central Doapository Company of Pakistan Limited ["CDC*) as the Trustee. The Trust Deed was previously registered
under The "Trusi Acl 16B2°. The Trust Act, 1882 has been repealed due Yo the pramulgation of Provincal Trust Act
namely “Sindh Trusis Acl, 20007 [the Sindh Trust Act) &5 empowered under the Eighteonth gmendment fo the

Constitution of Pakistan, The Fund is reguired fo be registered under the Sindh Trust Act. Accordingly, the abave-
mentaned Trust Dead has been registered under the Sindh Trust Act.

The Managemen Company of the Fund has been licensad to act as an Assel Management Company under the
MBFC Rudes through certificate of registration issued by SECP. The registered office of the Management Cormpany
i8 suated at 4th Floor STSM Bullding, Beaurnee Road, Civil Lines Karachi,

The poficy of tha Fund is te imest in a diversified porffolio of shares of listed sompanies, spread transactions and
olifvier money merket instruments. Under Cincular OF dated March 06, 2009 issued by the SECP, fhe Fund has taen
calegorised by the Managament Cempany as an ‘Asset Allosalion Fund',

The Managemdr Campany hes besn assigned a guality rating of *AM1"' with a stable outlook by VIS Credit Rating
Company Limited dated December 30, 2025 (2024: "AM1’ dated January 0, 2025) The rating reflects the Company’s
experienced management team, structured invesiment process and sound guality of systems and processes,

Titke 1o the assats of the Fund are held in the name of Ceniral Dapasitery Company of Pakistan Limited as (he
Trusles of the Fund

Basiz af Preparation
Staternent of Compliance

Thesa condensad (nterim financial stalements have been preparad in accordance with the actowling and reponing
standards as applicable in Pakistan for interim finencial reporting. Accounting and repering standards apglicable in
Pakistan for interim financlal reporting comprise of.

imlernationsl Accountng S$tandard ([45) 34, Imterim Financial Reporting, ssusd by the Intermational Accounting
Standards Board (LASB) as notifled under the Companias Act, 2017;

- Provisions of, dirsctives and nolifications [asued under the Companies Acl, 2017 along with pad VIllA of the
repaated Companies Ordinance, 1584; and

- Mon-Banking Finance Companies (Establishment and Regulations) Rules, 2003 (ihe NBFC Rules), Non-
Banking Finance Companies and Notified Enlities Regulations, 2008 (the NEFC Regulations).

Vihere provisions of, directives and notifications issiesd under the Companles Aci, 2017, part VIILA of the repealed
Compamnes Ordinance, 1984, tha NBFC Rules, the NBFC Ragulations and requirements of the Trust Dead differ
from the Internationsl Accounting Standard (IAS) 34, the provisions of, directives and netifications issued under the
Companies Act, 2017, part VIllA of the repesled Commpanies Ordinance, 1084, the NBFC Rules, the MNBFC
Ragulations have been followed

The disclosures made in these condensed intesim financial sialements have, howaver, bean limited based on 1ha
requiraments of the Intermational Accounting Standard 34: ‘Intefim Financial Reporting’, These condensead imerim
financial staternents do ol Include all the informalion and disclosures required in a full se1 of financial stalemeanis
and should be read in conjunchon with the snnual published sudited financial statemants of the Fund for the year
gnded June 30, 20258,

These ondensed interm financial statements are unasditad. Howsawer, a limibed scope review has been performed
by the stalulory auditors. Thesa condensed inferim financial statemenie also inciude the condensed intedm income
slatement and tha condensed mderim etatement of comprehensive income for the three months period ended
Decemibes 31, 2025 which are nol subjected to awedior's review, In complisnce with Schedule ' of the NBFC
Regulations, the direciors of the Management Company declare thal these condensed interim finansial etatemeants
give a frue and fair view of the state of affeirs of the Fund az st and for the six months period ended Decembar 31,
2025

e
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1.2

4.1

4.2

)

MATERIAL ACCOUNTING POLICIY INFORMATION, SIGNIFICANT ACCOUNTING ESTIMATES, JUDGMENTS
AND RISK MANAGEMENT POLICIES

The material accounting paolicies adopied and the mathods of compatation of balances used in the preparation of
these condensed interim financial statements are the same as those applied in the preparation of the audited
financial statements of the Fund for the year ended June 30, 2025,

Tha preparation of the condensed Interim financial siatemenls in conformity with accounting and repading standards
a8 applicable in Pakistan for interim Ginancial repaorting requires manasgement to make eslimates, assumglions and
use jdgments thel affect the application of policies and repored amounts of assels, liabiities, income and
expanses. Esfimates, assumptions and judgments are continually avahsated and are based on hisforical expenence
and other factors, including reasonable expectations of future events. Revisions 10 accounting estmates are
recognised prospectively commencing from the period of revision. In preparing the condensed interim financial
stalemenis, the significant judgments made by management in applylng the Fund's accounting policies and the key
sourcas of estimation and uncerainty are the same as those appiied io the fingncial staternents as at and for the
year ended June 30, 2025, The Fund's financial risk managemeant objectives and policles are consistent with thosa
disclosed in the annual financial stalements of the Fund for the vear ended June 30, 20285,

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

There are certain amendments jo the pubkshed accounting and reporting slandards that are andatory for the
Fund's annual accounting period baginning on July 1, 2025 However, these are not considered relevant or do naot
have ary material impact on tha Fund's condensed inerim financial statements and, therefors, have not besn
deladed in thees condersed inlerim financlal stetements,

Standards, interpretations and amendments to the published accounting and reparting standards that are
not yet effective in the current period

There are cartain new sfandards and amendmenis to the published accounting and reporting standards that wil be
appiicable to the Fund for ils annual periods beginning on or aftar July 1, 2006, Howewver, these are not considered
o b relevant or did mof have any material effect on the Fund's condensed inlerim financial staements except for

The new standard - IFRS 18 Presentalicn and Disclasura In Financial Statements (IFRS 18] {published in April
2024) with applicability dale of January 1, 2027, IFRS 18 when aggicable shall impact (he presentation of
"Incarne Staternent’ wilh cert@in additicnal disclosures in the financial stalemenis; and

Amendments to IFRS & Financial Instruments’ which clarify the date of recognition and derecognition of a
finanzial asse! or financial liability including settlemant of lakilties through banking instruments and channals
including electronée transfers with effective date of January 1, 2026, The amendment when applied may impact
tha timing of recognitbon and derscognilion of financial assets and financial liabiliGes.

The management is In the process of assessing the impacts of the new standards and smendments on the
condensed interim financial staterments of the Fund.
December 31, June 30,

2025 2025
{Un-audited) |Audited)
Bank balancas Mots ssmaesnn (RUEEEs (0 DOD) cnaene
Cumment accounts g g
Savings accounls 4.1 5z 203 203,572
ﬁilztt EDEIEE-I:I

This includes balances maintaingd with United Bank Limiled (a related party) smounting fo Rs. 583185 million (June
30, 2025: Rs. 11838 million) which has proft rates ranging fram 10.86% o 11.10% (Juns 30, 2025 0.50%) per
arnum. Cher balances in savings accounts have profit rates ranging from B.25% to 11.00% {June 30, 2025: 9.50%
to 20.00%) per annum,

December 31, December 31,
0I5 2024
{Un-audited) (Ur-audited)

Cash and cash eguivalents Hote [Rupses in '000) ——
Bank halancas i 582 211 291 624
sEz it 291 624

M.
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December 31, June 30,
2025 2025
INVESTMENTS {Un-auditad) (Audited)
Note (Fupees in "} wmseae-
Investmaents - “at fair value through profit or loss"
Shares of ksted companies - ‘ordinary shares' 51 2,145 2B7 1,379, 548
Termn finance certificales 5.2 1,478 1,478
Gowernmen! secunilies - Pakistan [mvestment Bonds 53 154,869 -
Eﬁilﬂﬂ 1.351&
Shares of listed companies - ‘ordinary ehares’
Wttty | pg
] T o | g | P
PP SRS 0 Lol & (P ot tvmrind it Lol bt e | oy pregy SSERRS
(11 darig | oo pericl Decomber | Coperber wd
: : teFuad ofthe Furd | Pwestee comtay
e of guny Fopes s W0 Pemasiagi
013 gay wleration campankes
(1% (a5 Dvveispraet Compery Limisd S50 : « EEDD L . .
Fabizlar Peimleur Limis EaliL | - - Ead . - * - - : -
Mg Enerpisg Limiad + TLMY - = ST A5 W 4T VTR 210 L
T LT 1R 1w
4 B gas makabng corpanics
Pabiyar latn T Gompany Limied o - S . S - - - - |
Atomosi i #asEmtlar
s Honda Unidad 1 - s elin ]
Ghandhaa f st Liniad - 50 R
it Moy Cormpang Linkgd - e . . 0%
Seenar Eagreerng ks Lisikd LR - - 34%
1067I1  NEOEE 1457 48 RAM
Fartlzer
Fialma Ferfiios: Corgany Lindied IR 265000 . <  MiiE|  3oek & MR W 158% 1. 6% iM%
siprect Limist HEQD - - EANO - - . e . .
Faup Feririon: Cormpany Ll ZIAE0G 256406 . o AR 1EEE FalT TRI  DAS% D [ifrce
EngroF e Leved 817 {TR000 130000 : MMl HeT M3 BS6 2N% NN %
BRI 1M 10LEIT 1338%  1AEE
Comem
Koot Cmrend  orapany Linikad * 1.1 ey - 1T . 4730 =8 i 1T moa% F% -
Fiap Cormeni Company Limied ™ 51,1 1080000 s 350000 BO3ED 2 Ex T BT 0% 15 '
Trata Cemenl Coempamy Linied b1 - 0N 00 : F ; i - £ :
Lieky Covend Limilas WG 135008 . N MESES| IMOTY . SN Am 4% B8N iT14 §
Cheral Gemaet Company Limdsd - mpe . - pase0| BES RIM 31 0m% 0 Bt%
[, Fhon Cement Comgeny Lisklad edili k] - . 1000 MEI0| S4m blifrk! TBEN 14T% IONA oS
Napie: Laal Comend Facmdy Linfled BRO,200 - - EBIROO| 4E3W BRI wIN 1E% 1% nER
Fiomaa: Cenaat Limied Falikges] s 120278 T HEET 180 1R o8%
2 BT I NS jalik
Famacoicil
Femzon Labassiien Limfled BLE00 - 00 N5 | 1aeer s b HE) Dd2%  08% 0%
The Gmarie Compary Limilad " Hi - o k] ko 1w i ik : = -
Highroan Labareiades Limied 51400 . SOe00 | TR GUEES LT I Qs
B4 am 1w 23 10T
Cemmancal tanks
Hialsibs Hlack Lirmiied 9,000 380058 KM 4MGEE | T4EE 1R e 4R L% 0%
Lsited Barg Limided 1 4ud IE0N - 12000 MEHEE | fLAEST WIEN B SEW TR 3%
WCH Ban Limclag P L] : HOW 1EED| 515 T wik 1RM%  EER 0%
Bark &1 Fabib Liritsd E1r 1o - I500n 1MSeh| MAR b -] 400 0N 1338 [E3%
A8 Beni Limiteg T 000 - . SO0 TIID 140K THD b = - T (e L filae ®
Habit Mefopokian Eank Liried EL L . A0S 453 HEN EST imEe AN W%
Blars: Aksle™ | ivitesl Ei2 @I - - «  EHAl MM L] teRly 18 2% it
Nerzga Bark Lmiad 140575 T B0O 14500 53-.51!| 15‘!1]- MAEE WMl i A iy g
CEN3ad TRDED WEME Mm% LML
Englieering
Inamatonel ndssis Limfed &5 3500 A0 47500 TMT Mz ¥ onn  nal i)
TE4T T2 - s T
(e i CRmImCS
Tarq Gass infuses Limied Ll SLON IAK | AT L 188 75 DiE%
T L R
Misrelanecis .
Pakitan Bamnun Beaags Cars Linded £500 ] 5 EBOED| 1233 W A 0ITE QaTR e
Sk iriermaeng| Hos plas Limiex 1190 - s T Q1] 151 = 0% Ol Dok
L5 WIE 24 046%  DEI%

Enansa cord loraard

e

14254 7T MIRT BRI RS



5.1.2

oamn ik Oy (M| W | Winma | Rty el
Ny Sy skims |Sekd dirig M ki ik st ppsaEics | o | shanshedma
Mo of Bt et i) L 5T L ! [aeion| | A ki | peoeniim el
wms | g | npaind Ducomine | Coconber
J e A | | M (el cplal Fbn
Devernbar 14, | the Fovsdl|o i Fund | imvmsies compary
e of i (s in 3 P
Elalanea heugi laward 143488 1THSN BET ER N
friansbie Pans end Reoassods
Thel Lirsilad B Ha0E mabh| M 14 1 [if ) ]is ;)
e 14 1WA 04 AEN
Irevininee
Adaim Faurce CompanyLmisd HeMe - - mem0 - | - - |
Refinary
Aok Roefnary Limed 0w - - W - | - - 4 =]
fove B b Irve Can Secifties Cow.
Engro Heiding Linilsd TI000 SN0 - - 4wy m T 1 LI 031%
({0 R T 1963 13% 4%
Tasie Compesi
bl Chagan Lieisd 5100 4500 2 1502 2ma HY s D% 00%
Kpfingor Texdie Mils Livwisd 514 Mi56 - 550 LR - TSN A &K 19082 ARG |£H.| s
MEH 4TER 14078 185% 1IE%
Tachnelogy ind Cemmunkation
Pabivitan Teleconwmiicaion Company Ll BEN - - g . [ - =]
Frof and Persosal Carm Fradecis p t—
Morres Bireseedy Corma sy Limided 000 - 3 M M| BmE 2 i0E QW R ilinL
Faegrecanging Engm Fonds Lrstad 131,00 ' fan000| el 1138 HOT 0N DATR ni
Matorad Foods Liried Lyl NMo - 10886 000D G 318 1% Do3%
Ham A Ea 13w 18M%
Powar Generzbos and Disvikufion
FEleckio Limded pampen - - 12mpin l—- ; 3 ] .
Wit o Lirsid s - . impn - L £ ; E .
The Hus Powver Campany Limisd -] M) BSMEE B 147 2408 If4:L 8
mE  MME M 197 2%
Liatiar aad Tannars
Serace rdusiyes Linied TNEd W G I i o T [ DR 0T (115, 8
178 LT M nsEE AT
Fapir, Boaed & Packzging
Segutiy Fapers Limied %50 3550 [ - - - : o |
Cheitical
ool Chamizais Liroien) HEw0 . TIIM0| M B wHE L% 1A% 1]
Rrrrroma Pl Limies 5 - = il TR 105 it 0BT%  EE% [11%
Lucky Covs sk Lrsksd B11 1B - T4 S1M0| Ieaed s 2,745 050% Riliri Y
Hmir induei l Chmicals L nied 1257 53O . o A 0L¥%
FOE T BT R 4%
Totsl #8 ot Discamber 3¢, 2428 7 113l deae TR oide
—————
Toriad w8 4t Jure 30, 235 LIE2S4E VATHRE Q170N SO SN
All shares have a nominal valuz of Rs. 10 sach except for the shares of the following:
Rortiins valve par Additisal number
Wame ¢f th Investos company D.;"::_""" Subdivision of shares during the period of shares secaived
I, s
on subdiision
_[Rupeas)
Matiaral Feods Lirmibed 5.00 '
Thal Lemilad 5.00 >
Unned Bank Limibsd 5.0 - .
Kohat Cament Campany Limifed 2.00 On August 22, 3026 from Re, 10 to Rs. 2 per chana 1776
Lucky Cana Indusires Limited 200 On July 18, 2025 from As 10 bo Re. 2 per thare 74,408
Luscigy Cament Limijed 200 . -
Kohincar Texbla Mills Lim&ed 200 OnAuguest 30, 2025 2025 from Hs. 1080 Rs. 2 par ghara B58 084

The following mvesiments have been pledged ae collstaral in favour of Mationsl Clearing Company of Pakistan
Limited fer guaranteeing settlement of the Fund's trades in sccordance with Circular Mo, 11 dated Oclober 23, 2007

issued by the SECP.

Mree,
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Dacember 31, Jume 30, Decambar 31, Jurse 30,
Mame of the Investos company 2025 Fiorid 2025 2025
{Un-ausdibed) (Audibed) n-audited) ||  (Audited) |
——JNumber of sharesje—— ——|Rupees in ‘00—
Bank Alfalah Limited 430,000 430,000 46,852 34,4080
Bark Al Hebio Limited 170,000 170,000 M, 728 26823
Engro Ferfilizers Limited 113,000 1,130,000 25,678 206,717
TR

Tha Finance Act, 2074 immoduced amendmants 1o the Income Tax Ordinance 2001 as a result of which companias
were kable to withhold five percent of the bonus shares to be sued. The shares &6 wilhheld were only bo be
released if the Fund deposis tax equivalent to five percent of the value of the bonus shares iesued to the Fund
including bonus shares withheld, determined on the basie of day-and price on the first day of clesura of books &f the
iEsuing COmpanTy.

In dhis regard, a constitutional peiiion bad been filed by Collective trvesiment Schemes (C158) through ther
Trugtees in the High Court of Sindh, challenging the applicabity of withhelding tax provisions on bonus shares
recaived by ClSs, The pettion was based on the fact thal beceusa ClSs are exempl from deduction of income fax
under Clause 22 Part [ to the Second Schedule of the Intome Tax Ordinance 2001, the withiholding tax provision
should also net be applicable on bonus shares recefved by Ci3s. A stay order had bean granted by the Honourable
High Court of Sindh in fevour of CISs.

Caming the year ended June 30, 2018, the Supreme Cow of Pakistan passed a judgment on June 27, 2018 whereby
tha suils which are already pending or shall be filed in fulure must only be continued / entertained on the condilion
that a8 minimum of 50 percent of the fax celculated by the lax authorities |s deposited with the authorities
Accordingly, the 1S5 were required bo pay minimum 500 of the tax calculated by the tax authorities for the case bo
remaln continued. The CiSs faled to deposit the minkmum 509 of the tax Rabilty and accordingly the stay got
vacaled aulomatically during the yaar ended June 30, 2019, During the year ended June 30, 2020, the CiSs had
filed @ fresh constutional petition wia CP 4853 dated July 11, 2012 In the Hongurable High Cour of Sindh. in this
regard, on July 15, 2019, the Honoursble High Coun of Sindh had izsued nolices 1o the relevant paries and had
ordered that no third party interest on bonus shares issued to the Funds in liew of their Invesimenis be created in the
meantire, The matter i stil pending sdjudication and the Funds have Included these shares in their porfalio, as the
management (s confident thal the decizsion of the constifutional petitian will be in faveur of the CiEs.

Furthas, the Finance £cd, 2018 effective from July 1, 2018 had omitled Section 2380 of Incorne Tax Ordinance, 2001
resuning every company quobed on slock exchange issuing bonus shares o the shareholders of the company, fo
withhosd flwe percant of the bonus shares to be issued. During the half year ended December 31, 2026, 1he status
remained unchangead.

Term finance cartificates
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Government securities - Pakistan Investment Bonds
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Pakistan imvesiman Bonds  Jaruary 16, 2025 = 150 005 - 180000 148536 9SS £333 BII% BT
Toksl &5 at December 31, 2025 145536 154,860 533 A% BT %
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5.4

December 31, December 31,

Mot unreilised appreciation on re-measurement 2025 2024
of investments classified as financial assats Hote (Un-audited)  (Un-audited)
‘at fair value through prafit or loss' e R UEEES in OO0}
Market value of investmeants 51.52and B3 230181 611,081
Less: carmying value of Imestmants 51, 52and53 [1,BB5,452) 500030}
415178 111.0%1

_—l— ———————
December 31, June 30,

2028 2025
Ruote {Un-audited) [Audited)
INTEREST ! PROFIT RECEIVABLE rmmemmnases [RLipEes i 000) —-coaeae
Profit receivable o
Bank balances m savings sccaunts 6.1 508 4,872
Temm finance cerificates 45 63
Govermmen! securilies - Pekistan Investment Bands 8, 266 535
E.IEHB 5,470

This includes an amount of Rs. 0.202 milion (June 30, 2085 3.225 millien} due fram United Bank Limited {8 ralabed
pariy].
December 31, June 30,

2025 2025
DEPOQSITS AND OTHER RECEIVABLES Mota [Urn-audited) {Audited)
snnenzze=es (RUPEES i0 PO} coeemmmm e

Secunty deposits with:

National Clearing Company of Pakistan Limdad 4,652 4,652

Central Depository Company of Pakistan Limited 100 100

Oftwer recsivable 172_ 140

4,824 4, 852

ADVANCE TAX

A5 per clause ATE) of pad IV of the Sscond Schedule 15 the Income Tax Ordinance, 2001, payments made to
Collective Investment Schemes (C15s) ane exempt from withholding {8x under sections 150 and 151 of the Income
Tax Drdinanss, 2001, However, wihholding fax on paymen! of profit on savings accounts, ferm déposit receipts,
term finance certdficatas, Pakistan Investment Bonds and dividends paid to the Fund has been deducled by various
withhekding agents based on the interpretaton issued by Federal Board of Revenus (FER) wide it Circular G,
no. 143} DG (WHTH2008-Voll1-66417-R dated May 12, 2016 which requiras every withholding agem o withhold
income tax. ot applicable rates in case a vald exemplion cerdificate undar Saclion 159({1} iszued by the concemed
Commisziones of Inland Revenue {CIR) & nal praduced before him by tha wihholdes. The tax withhald on prafi on
gavings accounts, lerm Fnance certificates, Pakistan Investmant Bords and dividands amounis 1o Rs. 2.42 million
(June 30, 2025: Ra. 2 42 million},

For this purpgse, the Muteal Funds Association af Pakistan (MUFAPR) on bahalf of various mutual funds (including
the Funds being managed by the Managemen| Company) had filed a petition in the Honeurable Sindh High Coun
{BHC) challenging the above mantioned interpretation of the FBR which was decided by the SHC In favour of FBR, A
petition was filed in the Suprems Courd of Pakistan by the Funds fogether with eiher ClSs (managed by the
Management Cormpany and other Asget Managemeant Companies) whereby the Supreme Cour of Pakistan granbsd
fhe petilioners kave 1o appeal fom the initial pdgment of the BHC. Pending rescbstion of the matier, the amount of
withhiokiing ke deducted on profit on savinge accounts, term finance cerificates, Pakistan Investment Bonds and
dividends has been shown s advance lax a3 al Decamber 31, 2025 as, in the opinion of the management, the
amount of tax deducted at source will lkely be refunded.

December 31, afume 30,

2025 2025
FAYABLE TO UBL FUND MANAGERS LIMITED {Un-audited) {Audited)

- MANAGEMENT COMPANY Hote [Rupeas in '000)
Remuneration payable 1o the Managemeant Campany a1 6, 055 1.257
Sindh sales lax payabls on remunerabicn of the

Managemsani Compamy g2 ] 168
Selling and markeling expenses payabie 8.3 &8 L]
Aczounling and opgoerational chargee payable 2.3 GET 567
Sales load payable 365 5,054
Conversion charges payable 52 52
Sales load of AIFSL payable to the Management company 15 a2
Sales lsad of othars payable to the Menagemeant company 21 i2
Oither payabde 17 17

8
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Az per Regulstion 61 of the NBFC Regulations, 2008, the Management Company Is enttlad to a remuneraticn agual

io an amount nol exceeding the maxmum rate of managemant fee as disciosed in the Offering Document snd

subject o the capping for a collective investment scheme calegorised as an 'Assel Allscation Scheme'. Keeping in

view the maximum aliowable threshold, the Management Company has charged its remuneration at the following

;aia per anmam af Ui average daily net assets of the Fund during the period ended Decembar 21, 2025 (December
1, 2024: 1%

FANCARRILa S U 4, 22840 Rats Applicable from Seplember 9, 2025 December 31, 2025

__September 8, 2025
Up to 3.00% per annum for the equity portion, wp to 1.50% per
1% per annum of average annual net assets of {annum for the fxed income portion, and up 1o 1.25% per annum for
e Fund the money market porion based on ecteal allocalion of the svarage
annual nat aesets of the Fund,

The: rermuneration is payable to the Management Company monthly in armears.

Sindh sales tax is levied af the rate of 15% under the Sindh Sales Tax on Services Acl, 2011 (Decamber 31, 2024;
15%) on dhe Management Company's remunaralion and any reimburssble expendiure 1o the Management

Company.

The SECP, vide 5.R.0.600()/2025 dated &pril 10, 2025, [ssued amendments in respact of expenees chargeable to
Ci5s as prescribad in Schedule XX of the NBFC Regulations, from which the chargeabiify of expensas related 1o
selling and marketing and regisirar zenices, accounting, operation and valuation sendcas has been excludad.

The Maragement Company in pursuance of the above requirement did not charge the above-menlbioned expensas
in the pesiod ended December 37, 2025

During the peviod ended Decamiber 31, 2024, the Manageman! Company had charged expenses related lo selling
and markating at the rate of 0.09% of the average annual net assels of the Fund and in relation to mgistrar services,
aceounting, operation and valuation services af the rate of §.07% of the average annual net assets of fhe Fund.

December 31, Jume 30,

2025 2025
PAYABLE TO CEMTRAL DEPOSITORY COMPANY (Un-audited) {Audited]
OF PAKISTAN LIMITED - TRUSTEE Mole (Rupees in "000) ————-
Remuneration payabla 10.1 a 207
Sindh sales tay peyable on remuneraiion of the Trustes 10.2 43 31

'-AA

The Trustee is enfitled 10 monthly remuneration for services rendersd to the Fund under the provisions of the Trust
Deed z& follows:

Mot Assets Fees
- Lip ta Re-1 billion Higher af Fa. 0.70 million of 0.20% par annum of net assad value
- Excaading R$.1 billian Rs. 2 million plus 0.10% per annum of net esset value

Curing the period. an amount of Rs, (L248 milkon (Deceniber 31, 2024: Rs, 0.028 milllon) was charged on sccount
of salas tax on remuneration of the Trustes levied through the Singh Sales Tax on Sanvices Acl, 2011 at the rate of
15% (December 31, 2024; 15%).

December 31, June 30,

2025 2028
PAYAELE TO THE SECURITIES AMD EXCHANGE (Un-audited) I Budited)
COMMISSION OF PAKISTAN Note semeeeenss (RUp@ES N "DDO)
Fea payalde 11.1 725 ]ig

In accordance with the NBFC Regulations, 8 Colleclive Investment Scheme (C15) is required to pay non-ralundatile
fee to the Secuniies and Exchange Commiszion of Pakisian [SECF) at the rate of fee to 0.005% per annum of (he
daily net assets of the Fund. applicable to an "Asast Alkscaton Gchema”™. Accordinghy, the Fund has charged SECGP
fea at the rafe of 0.005% (Decamber 31, 2024: 0.085%:) per anmum of the daily naf assets during the perad.

Further, the Fund is reguired io pay SECP fee within fifteen days of the close of every calendar month

At
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December 31, Jume 30,

20025 2025
(Un-audited) [Audited)

ACCRUED EXPENSES AND OTHER LIABILITIES MHote (Rupaes in '000)
Auwditor's remuneration payabie BE0 1,100
Sales load paysble 1,900 4,507
Withhalding tax payable 5 472
Eakal payable ] 5B
Brokerage payable 476 1,007
Listing Tes payable = 258
Capdal gain tax payable fiat 1,254
Legal ard professions! charges payable 255 184
Provision for Federal Excize Duty and related Sindh sales

tax on remuneration of the Managemeni Company 1241 6877 6877
Other paysbles &7 ar

11|.!-|?I-]r Iﬁ 211
The siaius of provision of Federal Excise Duly and related Sales Tax an managemani fee and sales load is same as
disciosed In financial staterment for the year ended June 30, 2025 Had the provision of Federal Excise Duly net
bering made. the nad azset value per unit as al December 31, 2025 would heve been higher by Fe. 0822 (June 30,
2025; Re, 1.1673) par unit.

CONTINGENCIES AND COMMITMENTS
Thare were no contingencies and commilments outstanding as al December 31, 2025 and June 30, 2025,
December 31, June 30,

2025 2028
{Un-audited) { el ibed)
HUMBER OF UMITS IN ISSUE NWumber sees-m-m-me
Total units in issue ail the baginning of the period / year 6,028,904 2,540 487
Add: unals issued during the period [ year 4,605 545 5,589,515
Less: unils redeamed during the period / year {2 b 7 9550 (2420081}
Total units in issue &l the end of the pariod [ year BABT 447 5,028 801

TAXATION

The income of the Fund is exempt from tax under clauae 99 of Pard | of the Second Schedule to the Income Tax
Ordinance, 2001 subject o the condifion that not less than 90 percent of the accounting income for the year as
reduced by captal gains, whether reallsed or unrealised, i distibuled amonget the weit holders as cash dividand
Furthermore, a3 per regulation 63 of the Non-Banking Finance Companies and Notified Enfities Regulations, 2008,
tha Fund ig required to distribute not less than 90 parcent of its accounting inceme for the year derved from sources
other than capital gams 85 reduced by such expenses as are chargeable thereon to the wnit bolders. Since the
managemen intends fo disiibube the required minimum percentzge of incame earmed by the Fund dor the year
ending June 20, 2028 to the unit holders in the manner as explained above, no provision for taxetion has been made
in thesa condensed interim financial statemants during the period,

The Fund is also exermpt from the provisions of Section 113 {minimuem 12 under clause 114 of Part IV of the Second
Schadule to the Income Tax Ordinance, 2001

TOTAL EXPENSE RATID

The annuslised total expense ratio (TER) of the Fund based on the curment period results is 2.85% (December 31,
2024: 2.04%) which includes B.44% (December 31, 2024: 0.30%) representing Govarnmenl Levy and SECP Fes gla

The BECP, vide 5.R.0. 800(2025 dated Aprl 10, 2025, hes remoued the Totad Experse Ratlo (TER) lirmil wilh
effect from Jufy 1, 2025 The TER limit of 4.5% for a collective invesimen! scheme calegorised as an "Assel
Allacation Schame', apphcable previously, has been repiaced with the management fee cap as disclosed in note 8.1
1o these condensed mderim financial statemends for a collective investment scheme calegorised B3 an “Assel
Allocation Ssheme’,

TRANSACTIONS WITH CONNECTED PERSONS | RELATED PARTIES

Connected parsons / ralated paries include United Bank Limited being the holding company of the Managemont
Company, LBL Fund Managess Limied besng the Managemeni Coempany, Al-Ameen lslamic Financial Services
{Private) Limited being subsidiary of the Management Company, olher collactive investment schemes | nofified
enfities being managed by the Management Company, enfiies under common management or directorships, Cenbral
Depository Company of Pakistan Limiled being the Trustee, directors and their close family membars and key
managamert personned of the Management Company, any person or company beneficiglly owning directly or
indirectly 10% or more of the net assels of the Fund and any person able to exercise, directly or indirectly, 10% ar
mara of the lotal voting power of the Fund,

et



]

Tranzactions with connected persons essantially comprise sale and redemption of units, fee on account nfmma;ing
the affairs of the Fund, sales load, other charges and distribution payments 1o connected persons. The lransactions
with connected parsons are also in the normal course of business, al cantracted rates and al 1erms determingd in

atcordance with market rates.

Remuneration ko the Management Company of the Fund is determined in accordance with the p-rnwm of fhe Man-
Banking Finance Companies and Motified Entitiss Regulations, 2008 and the Offering Document. respectively

Ramungration 1o the Trustes of the Fund is determined in accordance with the provisions of the Trust Deed.

The fransactons eccurred during the period and detaids of balances of the Fund with related paries | connected
parsons as al the period / year and are as folows:

Trarsaction during the perkad
Unite gl
Units resdenmad

Value of units Esued

Wakue of units redsamad

Prrodfit am Bavinga Bcoounts

Cividend paid

Remuneralion ol UBL Furd Managens Limibsd
- Maragement Company

Hindh sales ta on remuneration of the
Managemant Camparry

Ramuraraion of Canirad Deposiory Compsy
ol Pakistam Limned - Trusigs

Singh gates fax on remursnation of (he Trusiae

Bank Chargas

COG chiges

Transaction durirg the perkad
Liniis issued
Unis redee med

Walues of unis Beued

Walue of unils mdeamed

Profit on savings accaunts

Amouni recaissd an dccgind of onkt issuante
against sailing and maketing exoenses™""

Remunaralien of UBL Fund Maragers Limibed
= Mansgames Company

Sindh sales kax on remunecation of ihe
Management Company

Famimemabion of Cantral Depesilory Gompany
of Pakatan Limiled - Trusies

Zandh sakes 18x o0 remunerabon of the Trusles

Eelling and markaling axparses

Sinclh sal=s 1ax 00 seling and marke$ing expenses

Alpcaled BEpengag
Sirdh sales lax on sllocaled expenses

Aret,

Half year ended December 31, 2625 {Un-audited)
Ceniral Cthor
LBL Fireed Aazociaied Dupaiiony Funés isd Dirngelars bl
Managers» | | co®panies | | Company ol F and key i
|| Pakisss commen || wmncutives || PEROTE
Managa=ar | | sad ofers n = pe il et
Corpay a= Limsited « v -
Trustes
= [UnitE I D00}
. = s N i 1213
= © 3 1 E
[Rupess G}
. 5 . = I 402,007
= - - - A0 1,8EE
- 17528 . - - =
3,885 - - - - -
3,502 - . - .
i ¢ 1,651 3 : -
. " T4 - -
> &5 : 3 3 .
- = (] i E
Half year ended December 31, 2024 |Un-audited)
Onar
UEL Furd Ml e ke Deposinny Funds snder Directors tnd
Mansgers - | | companies (| Companyod | |7 S and iy ""’"‘”
Manashmend | | and ot ® Fakistan -y s mn‘:ﬂrﬂiu II ——
Company & LimHed - e
Truilos
Uil e
- - + ] EREE
3 - e 5 -
(R s 200}
. - - : 1 1,771
3 = . > 1 =
= 3241 - z 5 e
19,108 = = . 2
3259 . - - . -
ARG . . 5 5 :
. - B0 . - =
: . aE . . -
L] = . - ; ;
a8 . . - . z
[ £ = : . -
b} . " - - -
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Az ol Degomber 31, 2026 {Un-audited)
UBL P e D
und Agsocisbed Depo Obrecion
Miragars - | | comprnies Gnnplnl:r:t H::;::" and by TH:‘"‘."J’
Management | | and alhees ™ Faltstan matagamant EECUEES sinted
Cemptny £~ Limiad - - e
Trusiee
—Junisj—
Balances &% &t period and
Linies: hald . . - & - 1,708
(Rupaes 0¥}
Walkue of uniis held s - = - - 411518
Bank Ealanoes - BES 185 - - - .
Inagimanis & k- = = E: 3
Security coaposis - . 10a x . -
Profi repsdvabie on bank balancs . 0z . 3 * 5
Famureration payabla to Bve maragemsenl compiy &.055 - : - - -
Sindh sakea L payable on remeoneradion of the
Managemant Company q0e . g i g
Bemureration payable by the Trushes - - i . =
Singh wales tax payable on mraneralion of te
Trustse - . &0 a - .
Sates load and aormvarsion charmes payabie 35 . - - - -
Saling and markeling sxpenses payahia &4 a = - 3 .
Accoamiing and operational charges payabla SET - . - = =
As st Juns 30, 2025 [Audited)
lated Drt::lh:-ur Direcicrt covind
AL Funpd Asab:
Manigess < | | comganies | | Campany of H:;:;'r mad by m
Miagemant | | &ad athars * Pakixian Minagemet exacekivas e pases
Company i Lirndled - - R
Trustas
=il }—
Balamce st ol yaar and - - . - . 1,608
Uinfts hald
[Regees 30—
‘Walue of umibs hald = : = . 3 £33 3853
Bank balances - 11,838 - : - .
Sacunty deposibs = a 100 ' - -
Profit roceivable on bank balares a 3,228 - . - .
Remunaralion peysbie $o He mansgemen company 1,257 - - - . -
Sindh saleg b paalia on remunanton of e
Manageimani Campany 189 ~ . = . F
Remunesalion payabie o ha Trusies - ~ T - . -
Hindh sated ki payabE on remuneration of e
Tnastes - . k| - .
Sales load and oWer payabke N . = . : :
Sslling and marksiing experdes payatila T - - . - -
Sinh sales tax payable oo saling arcd markaling
EpRNERS 12 - - - - -
Alocabed sxpenses payable 4483 - . - : -
Eirvdh sAkaE Iax payable on abocated expenieg 74 - - - . -

* This represents Holding Company (including (b relpled sutsidianes of B Holging Compary) of ihe Managemant Company, assockted
LT peieri 25 | undaciakings of fhe Menagement Compary,

= Thess inciuds fransactians and balinces in refation jo those direclord and key aeeoulives hat axdatad &R At period end. However, I doss nol

inchude transaclions ard halances whereby dirsckar snd kiy apsosioes bavs resigned from ths Maragement company during e parod.

*** Thase Include balsnces i relabon 1o thase direchors, key execulives and other connecled parsors ¢ relaed partizs that sl as af the
reporling datn

Mer
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11
FAIR VALUE OF FINANCIAL INSTRUMENTS

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

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

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

Fair value hierarchy

International Financial Reporting Standard 13, 'Fair Value Measurement' requires the Fund to classify assets using
a fair value hierarchy that reflects the significance of the inputs used in making the measurements. The fair value
hierarchy has the following levels:

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

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

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

As at December 31, 2025 and June 30, 2025, the Fund held the following financial instruments measured at fair
value:

(Un-audited)
As at December 31, 2025
ASSETS Level1 || Level 2 |[ Level3 |[ Total
---------------------- (Rupees in '000) ---------=---=----===

Financial assets 'at fair value through profit or loss'

Shares of listed companies - ‘ordinary shares' 2,145,287 - - 2,145,287
Pakistan Investment Bonds 154,869 154,869
Term finance certificates - 1,475 = 1,475
2,145 287 156 344 - E!SI'H ﬁﬁ‘l
(Audited) |
As at June30, 2025 |
ASSETS Level1 || Level2 || Level3 || Total |
---------------------- (Rupees in '000) -------=menmeeeeanean
Financial assets 'at fair value through profit or loss’
Shares of listed companies - ‘ordinary shares' 1,379,948 - - 1,379,948
Pakistan Investment Bonds - - - -
Term finance certificates - 1,475 1,475

There were no transfers between levels during the period.

The following valuation techniques have been used in the determination of fair values of investment:

Item Valuation Technique

The fair value of investments in listed equity securities are valued on the
basis of closing quoted market price available at the Pakistan Stock
Exchange.

Shares of listed companies - 'ordinary
shares'

The fair value of the Pakistan Investment Bonds are derived interpolating
Pakistan Investment Bonds PKFRYV rates as at December 31, 2025. The PKFRV rates are announced
by (Financial Market Association) through Reuters.

The fair value of Term Finance Certificates are derived using a debt
Term finance certificates valuation sheet. The debt valuation sheet is announced by MUFAP (Mutual
Funds Association of Pakistan).

Miee,
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19. GENERAL

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

19.2  Certain prior period figures have been reclassified for the purpose of better presentation and comparison. However,
the same do not include any material reclassification.

20.DATE OF AUTHORISATION FOR ISSUE

These condensed interim financial statements was authorised for issue on February 18,2026 by the Board of
Directors of the Management Company.

et
For UBL Fund Managers Limited
(Management Company)

D S0 sD
Asif Ali Qureshi Muhammad Juhalr Abbas Rashid Ahmed Jafer
Chiel Executive Oificer Chief Financial Officer Director
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UBL Financial Sector Fund

INVESTMENT OBJECTIVE

The objective is to provide investors long-term capital appreciation by investing primarily in a mix of
actively managed portfolio of listed equities that offer capital gains and dividend yield
potential preferably in the Financia sector.

M anagement Company UBL Fund Managers Limited

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

Trustee

United Bank Limited
Distribution Company (for detail of others, please visit our website:
www.ublfunds.com.pk)

Auditors A.F. Ferguson Co., Chartered Accountants

Allied Bank Limited
Bankers Soneri Bank Limited
United Bank Limited

M anagement Co.Rating AM1 (VIS)
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Tel:{83-21)111-111-500
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LIRL: wewhn o cpadintam.com

Ermail: infa@cdcpak.com
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TRUSTEE REPORT TO THE UNIT HOLDERS
UBL FINANCIAL SECTOR FUND

Report of the Trustee pursuant to Regulation 41{k) of the Non-Banking Finance
Companies and Notified Entities Regulations, 2008

We Central Depository Company of Pakistan Limited, being the Trustee of LUBL
Financial Sector Fund (the Fund} are of the opinion that UBL Fund Managers Limited
being the Management Company of the Fund has in all material respects manapged the

Fund during the six months period ended December 31, 2025 in accordance with the
provisions of the following:

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

(i)  The prncing, 13suance and redemption of units are carried out in accordance with
the requirements of the constitutive documents of the Fumnd;

(1)  The management fee, fee payable to Commission and other expenses paid from
the Fund during the period are in accordance with the applicable regulatory
framework; and

(1v)  The Non-Banking Fmance Companies (Establishment and Regulations) Rules,
2003, the Non-Banking Finance Companies and Notified Entities Regulations,
2008 and the constitutive documents of the Fund.

N\
Badiu “ﬁ'::er an

Chief Executive Officer
Central Depoaitory Company of Pakistan Limated

Karachi; February 23, 2026
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INDEFENDENT AUDITOR'S REVIEW REPORT

To the unitholders of UBL Financial Sector Fund
Report on review of Interim Financlal Statements
Introduction

We have roviewed the accompanving condensed inbterim statement of assets and liabilities of
UBL Financial Sector Fund as at December 31, 2025 and the related condensed interim income
statement, condensed interim statement of comprehensive income, condensed interim statement of
movements in unit holders” fund, and condensed interim cash flow statement, and notes to the condensed
interim financial statements for the half year then ended (here-in-after referred to as the “interim financial
statements"), The Management Company (UBL Fund Managers Limited) is responsible for the preparation
and presentation of these interim financlal statements in accordance with accounting and reporting
standards as applicable in Pakistan for interim financial repocting. Our responsibility is to express a
conclusion on these interim financial statements based on our review,

Scope of Review

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

Conclugion

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

Cdther motter

The figures of the condensed interim income statement and the condensed interim statement of
comprehensive income for the quarter ended December 31, 2025 have not been subjected to the review, as
our engagement was limited to the review of the cumulative figures for the half year ended December g1,
20285,

The condensed interim financial statements of UBL Financial Sector Fund for the half vear ended December
41, 2024 and the financial statements for the yvear ended June 30, 2005 were peviewed and andited
respectively by another firm of Chartered Accountants who had expressed an unmodified conclusion and
opinion thereon vide their reports dated February 27, 2025 and September 20, 2025 respectively,

The engagement partner on the andit resulting in this independent auditor's report is Junaid Mesin.

Mfeyysen et

A F n& Co,

Chartered Accountants

Karachi

Dated: February 27, 2026

UDIN: RRZ0ZS 10611 ]cjl3LpRG6
d Fl FERGUSON & OO, Chartered Accountants, a member Gom of
thie PwiZ network, State Life Bullding Mo 1-C, L 1. Chuanddrigar Rood,

0. Box 4716, Karachi-rg4oon, Pakisian
Tel: =a2 {21]) j2q2668:2-6/32426711-5; Fax; +92 (31) 32415007

WL e comy pk # KARACH! % LANERE = 153 A RAD




LUBL FINANCIAL SECTOR FUND
CONDENSED INTERIM STATEMENT OF ASSETS AND LIABILITIES
AS AT DECEMBER 31, 2025

December 31, Jume 30,
2025 2025
{Ure-audited) {Audited)

Note {Rupees in "000) w——
ASSETS
Bank balances & 93,432 206,243
Investments 5 5,705,448 2.258.819
Recewvable agains! issuance and conversion of units 23,169 -
Receivable from UBL Fund Managers Limited - Management Company 2,704 2,704
Prepeyments, deposil and profit receivable B 2,633 g 604
Advance tex 7 2114 1,685
Total assets &.830,601 2478 255
LIABILITIES
Payable to UBL Fund Managers Limited - Management Company B 18,538 7.280
Payable to Central Depository Company of Pakistan Limied - Truslee B LERR 20
Payable to the Securities and Exchange Commission of Pakistan 10 433 40
Dividend payabls . 1.837
Payable against purchase of imestments 288 354 182 623
Accrued expensas and olher iabilities " 10,138 9,080
Tatal labilities 318,095 181,863
MET ASSETS 5.521.408 2,286,392
UNIT HOLDERS' FUND (AS PER STATEMENT ATTACHED) 5,521,406 2,208,302
CONTINGENCIES AND COMMITMENTS 12

(Mumbar of units) -—-—----
NUMBER OF UNITS IM IS5UE 13 15,804,836 8,837,918
reeeee— [RUpEEE)

MET ASSET VALUE PER UNIT 3474570 231.0737

The annexed nates fram 1 1o 19 form an integral part of these condensed interim financial slatements.

t For UBL Fund Managers Limited
(Management Company}
sD sSD, sD

Asif Ali Qureshi
Chief Executive Officer

Muhammad Zuhair Abbas
Chief Financial Officer

Rashid Ahmed Jafer
Director




UBL FINANCIAL SECTOR FUND
CONDENSED INTERIM STATEMENT OF MOVEMENT IN UNIT HOLDER FUND

FOR THE HALF YEAR AND QUARTER ENDED DECEMBER 3, 2025

Half year ended I:hurturungii
December December December December
31, 2025 1, 2024 M, 3WE5 3, X24

Mote (Rupaes in "000) m————
INCOME
Profit on savings accounts with banks &,042 &, 102 5,364 2578
Divichend Inconme 188,674 o8, 7ol BT, 344 33 440
Met realised gain on sale of investmants 319,924 39,679 196,270 44 867

Wat unrealissd apprecation on re-messuremeant of ineestmants
classified as 'fnancial assels at fair value through profit or losg’ 5.2 1,003,740 257 443 66,154 232,081

Ciher income = 43 - 7
Tatal income 1482 278 are 112 357 132 312,956
EXPENSES
Remunaration of UBL Fund Managers Limsded - Managemeant

Compary B.1 65,823 18,228 37,0855 9,807
Sindh sales tax on remuneration of the Management Company B.2 8,873 2,734 5,602 1471
Remuneraticon of Central Depositony Compamy of Pakistan

Limitad - Trustes B.1 2,756 1,111 1.564 ETH
Sindh sales tax on remuneration of the Trustee g2 415 167 238 BT
Fee to the Securilies and Exchange Commission of Pakistan 101 2,151 677 1,268 310
Allacated expanses 2.3 - 2B5 (1) 1
Belling and marketing expensas - 893 i1 2
Annual listing fee 249 14 22 B8
Auditor's remunaration Ga0 2358 4E3 119
Lega! and professional charges 165 161 83 75
Bank charges 100 1 100 -
Brokerage and settlemant charges 10,884 3,247 B,522 1,622 |
Total gupenses 62 B8 27728 63,931 14,084
Het income for the perod before taxation 1,399 563 344 564 anazm 253 874
Taxaton 14 - - - -
et income for the period after taxation 1,390,593 Elggd 203 201 286,874
Alocation of net income for the pericd
Mot incoms for the period after taxation 1,369,553 344 284
Income already pald on units redesmed _(430829) _ (B7.TR1}

@5 T64 276.603
Accounting incame avallable for distribution
- Relating to capital gaing 16,208 278603
- Exchuding capial gams 52,556
g 784 ETEEUQ

The annexed notes from 1 o 19 ferm an integral part of these condanaed interim Bnancial statements.

| For UBL Fund Managers Limited

(Management Company)
SD SD sD

Asif Ali Qureshi Muhammad Zuhair Abbas Rashid Ahmed Jafer

Chief Executive Officer Chief Financial Officer Director




UBL FINANCIAL SECTOR FUND
CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME [UN-AUDITED)
FOR THE HALF YEAR AND QUARTER ENDED DECEMBER 31, 2025

Half ren Duarter %ud
Decem December Decembar ber

31, 2028 31, 2024 31, 2025 M, 2024
(Rupeeas n 000}
Met income for the period after taxation 1,390 503 344 384 303,201 208 874
Other comprehensive income for the period
Total comprehensive income for the pericd 1,368 503 34, 364 g 2o 208 874

The annexed notes from 1 to 19 form an integral part of these condensed intesim financial statemants.

A

For UBL Fund Managers Limited

iManagement Company)
sD SD sD
Asif Ali Qureshi Muhammad Zuhair Abbas Rashid Ahmed Jafer

Chief Executive Officer Chief Financial Officer Director



UEBL FINANCIAL SECTOR FLIND

CONDEMSED INTERIM STATEMENT OF MOVEMENTS IN UNIT HOLDERS' FUND

FOR THE HALF YEAR ENDED DECEMBER 31, 2025

Hall year eaded Dicamber 1, F025 Half year anded Decembar 31, 3004
ACzumy laied
j risiriuted oss)/
Capital value PRAE Tokal Caphal value Ur dietributsd Total
Income
[Fupees in 000}
Mat assals at the beginning of the pericd {sudited) 2,142 466 151856 2 X630  1245E28  (2T44DE) &M 420
Isswanca of 21,881 BS8 (2024 7 203,01 6) unita
- Capital vaioe (81 pel sssel value per unit
at ihe beginning of the periad) 5,056,322 - | 5056322 || 1.088,166 - | 1,088,166
- Esamant of incoma 1,766 109 - 1,756,109 151,207 - 151,347
Total proceeds on Esuance af units 681243 - BBEIZAM 1,238,473 - 12349473
Redemplion of 15,915, 141 (2024 6,742 243} units
- Capital vakie {31 pet ssset valus par unt _
g the baginining of the pariad) (3877571} « | [BETTET|| 11,078,557 = | 11.018,557)
- Elgmart of loss (BTEA0N (430829 (1,308.438) (67,7471 {67, TA1) (135, 528]
Total payments on redemption af units (4556161} (430,823} [4,857,000) 0.085304) {67, 781) (1,154,085
Tedal comprehensive income for the period 1,395 503 | 1,380,603 k] 344 384 344 %84
Distribulon during tha penod X. - ! . =
Met incorne lor fhe pancd leas distributon 1,500, 563 1 388 693 - 344 304 g 504
Mat assats at the end of the period (un-audited) FERE 1I1EEIEF.IZI 5531 404 1!3-'93-'9‘9'5 2187 14011482
Undistributed incoma § {loss) browght forward
- Realized laes (32,023 {485,318
= Unraalised incoms 16 B8 210,890
153 898 {274 408)
Accounting income available Tor d#stributicmn
- Relating to capital gaing 816,308 275,803
= Excluding capilal gairs 53 556 "
g68, TEd 276,803
UndEstributad income carrad forwand 1 822 680 2!19?
Undistributed income carrad fonwand
- BpakEad income | (kes) 118820 (255,248
= Unrealiad mcome 1,003,740 257 443
1,123 BEOD E|19'T
{Rupees) (Rupees)

Mel asaal value per unit @t Ehe beginrirg of Ehe pericd

Bed mmset value per unil ai the and of the period

X31.0737
e

347 1870
B ——

151.0700
=

203, 5400
————TT

The annexed notes from 1 b 19 form an megral part of these condensed Intenim financial slatemants.

M.

SD

Chief Executive Officer

SD

For UBL Fund Managers Limited
(Managameant Company]

Asif Ali Qureshi

Muhammad Zuhair Abbas
Chief Financial Officer

sD

Rashid Ahmed Jafer

Director




UBL FINANCIAL SECTOR FUND
CONDEMSED INTERIM CASH FLOW STATEMENT (UN-AUDITED)
FOR THE HALF YEAR EMDED DECEMBER 31, 2023

H’"E“”iﬂ
Mote  Decembar mbear

31, 2025 31, 2024
{Rupees in "000) ———
GASH FLOWS FROM OPERATING ACTIVITIES
Mel incame for the pemod before taxation 1,388,553 344 384
Adjustments for:
Profit on savings scoounts with banks 4B, 0 16,132
Dividend Income {158.573) (BE, 780
Mt realised gain on sale of investmenis {319, 824) (38,575
Met unrealised appraciation on re-measurarent of iInesimanis
classified as financial assets at fair value through proft of loss” 5.2 (1,003, 740) (267 443}
Crher incoma -
(1,482 278) ET2.112)
(Increase) | decrease in assels
Irvesiments - nel § 1,887, 135) [ﬁ?gggi
Frapaymeants, deposi and profit receivable 3,087 ED,
ver {1,984 078} 1,544
Increase in labilities
Bayable to UBL Fund Managers Limited - Management Caompany 10,558 5,744
Payable 1o Central Depositery Company of Pakistan Limided - Trustes 330 o8
Payable o the Securities and Exchange Commission of Pakistan 383 k)
Accrued expenses and other liabililies 1,056 | 3,952
12338 9 B3
Profit received 12,048 4,081
Cavidend recaived 168,673 &8, 780
Advanse tax paid {4191 {480
Met cash (used in) / generated from operating activities {1,903,226) 56,380
CASH FLOWS FROM FINANCING ACTIVITIES
Recaipts from issuance and conversion of unils - net B,778,262 1'239'4?3.
Payments agains! redermplion and corversion of Units - net (4,887.010) (1,238,561)
Dividend pald 1,83 2
Het cash generated from [ (used in} financing activities 1,780 415 (a62)
Met (decrease) | Increasa in cash and cash equivalents during the period (112.811) B 028
Cash and cash equivalents at the beginning of the perisd 206,243 32287

Cash and cash equivalents al the end of the perod

ar T Sadas — Baaib

The annewed notes fram 1 to 19 form an integral par of these condensed interim financial stataments

e

{Management Company)

For UBL Fund Managers Limited

SD SD sD

Asif Ali Qureshi Muhammad Zuhair Abbas Rashid Ahmed Jafer
Chief Executive Officer Chief Financial Officer Director



UBL FINANCIAL SECTOR FUND
NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE HALF YEAR ENDED DECEMEER 31, 2025

2

14

1.2

1.4

1.5

LEGAL STATUS AND NATURE OF BUSINESS

UBL Financial Sactor Fund (the Fund) was established under the Non-Banking Finance Companées (Establishmeant
& Regulation) Rules, 2003 (the NBFC Rules) and Mon-Banking Finance Gompanles and Molified Enlifies
Regulatians, 2008 (NBFC Regulations) and was approved as an open end mulual fund by the Securities and
Exchange Commission of Pakistan (SECP). It was constiuted under a Trust Deed, daled February 21, 2018,
between UBL Fund Managers Limied (@ wholly owned subsidiary company of United Bank Limited) as the
Managemuenl Cormpany and Central Dapository Company of Pakistan Limited as the Trustee.

In the year 2021, the Trust Act, 1882 was repealed due to the promulgation of Provincial Trust Act namedy “Sindh
Trusts Act, 20207 (the Sindh Trust Act). Accordingly, the sbove-mentioned Trust Deed has been registered undar the
Sindh Trust Act.

The invesiment objectve of the Fund is to provide investors long-tarm capital appreciation by investing primarily in a
mix of equities that offer capital gains and dividends yield potental preferably in the Financial Sechor.

The Fund has been categorised 88 an open ended 'Equily Fund and is Ested on the Pakistan Stock Exchange. The
units of the Fund are ofered 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 unil holders.

The Management Company has been assigned a quality rating of 'AMY' by VIS Credit Rating Company Limited
dated December 30, 2025 {Decerber 31, 2024; "AMY' dated December 28, 2023). The rating reflacts the
Managemeni Company's experienced management team, shuctured investment process and sound quslity of
gysiems and procagiaes,

The fitle to the assets of the Fund are held in the name of Central Depository Company of Pakistan Limited as the
Trustes of the Fund

BASIS OF PREPARATION
Silatement of compllance

Thess condensed Interim financial staternents have been prepared in accordance with the accounting and reporting
standards as applicable in Pakistan for interim financial reporting. Accounting and reporting standards applicable in
Pakistan for interim financial reportng comprise of

Intamational Accounting Standard (JA5) 34, Inferim Financial Reporting, lssued by tha Inlemational Accourting
Standards Board (1ASB) as notified under the Companies Act, 2007,

Provigions of directives and nofifications lssued under the Companies Act, 2017 along with part VIIIA of the
repealed Companies Ordinancs, 1884, and

- Non-Barking Finance Companies (Establishment and Regulations) Rubes, 2003 {the NBFC Rules), Mon-Banking
Finance Companies and Notified Entities Regulations, 2008 (the NBFC Regulations).

WWhere provisions of, directives and notifications issued under the Companies Act. 2017, part VIIIA of the repealed
Companies Ordinance, 1984, the NBFC Rules, the NBFC Regulstions and requirements of the Trust Deed differ
fraim the requiraments of Interrational Accounting Standards (AS) 34, interim Financisl Reporing, the pravisions of,
firectives and notfications issued under the Companies Act, 2017, part VIILA of the repealed Companies Crdinance,
1084, the NEFC Rules, and the NBFC Regulafions have been followed.

The disclosures made in these condensed interim financial statemants have, however, been limied based an the
requirements of the Infermational Accounting Standard 34: ‘Interim Financial Repeding'. These condensed Interim
financial staiements do not include all the information and disclosuwres required in a full sat of financlal statements
and should be read in conjunction with fhe annual published audited financial statemants of the Fund for the year
anded Juns 30, 2025,

These condensed interim financial statements are unaudited. However, a limited scope reviesw has been perfonmed
by the statutory suditors. Thesa condensed Interm financial stalerents also include the condensad interm income
staterment and the condensed interirm statement of comprahensive incoma for the quarter ended Decembear 31, 2025
which are net subjected to auditor's review. In compliance with Schedule V of the NBFC Regulations, the direciors of
the Management Company declare that these condensad intesim financial statements give a tree and fair view of the
state of aMairs of the Fund as at and for the hall year ended Decemnber 31, 2025

Mies,



3.1

1.2

3.3

34

4.1

4.2

MATERIAL ACCOUNTING POLICY INFORMATION, SIGNIFICANT ACCOUNTING ESTIMATES, JUDGMENTS
AND RISK MANAGEMENT POLICIES

The material accounting policies adopied and the methods of computation of balances used in the preparation of
these condensed mdarim financial stalements are the same as those applied in the preparation of the annual
financial stalements of the Fund for the year ended June 30, 2025,

The preparation of the condensed interim financial siatements in conformity with the aceounting and reporting
standards as applicable in Pakistan for interim financial reporting require management to make estimates,
aEsumplions and use judgments that affect the application of accounting policdes and reported amounts of assais,
llabilities. income and expenses, Estimates, assurnptions and judgments are continually evalealed and are based on
higtarical experience and olher factors, including reasonable expeclations of future events. Fevisions to accourding
eetimatas ara recognised prospectvely cammencing from the period of resision. In prepanag the condensed ferim
financial statements, the significant judgments made by the management in applying the Fund's accounting poficias
and the key sources of estimation and uncenainty are the sama as those applied to the financial statements as &l
and for the year ended June 30, 2025 The Fund's financlal risk managerment objectives and policies are congistent
with those disclosed In Ihe annual financial statements of the Fund for the year ended June 30, 2025

Standards, interpretations and amendments to published aceeunting and reporting standards that are
effective in the current periad

There are ceraln amendmeants to the published accouniing and reperting standards thal are mandatory for thie
Fund's annual accounting pencd beginning on July 1, 2028, However, these are not considered relevant or do not
have any significant Impact on the Fund's condensed interim financial staternents and, thoreiore, have not baan
detailed in these condansed intarim financial statements

Standards, Interpretations and amendments to publishad acceunting and reporting standards that are not
yet effective in the current period

These ane cerfain new standards and amendments 1o the published accounting and fepoing siandards that wil he
applicable fo the Fund for its annual periods beginning on or after July 1, 2026 and have not been disclosed in these
condensed interim financial statements, However, these are not considered to be relevant or did not have any
matesial efect on the Fund's condensed erim financial statements except for

- The new standard - IFRS 18 Presentation and Disclasure In Financial Stalements (IFRS 18) {published in Apnil
2(124) with applicabilily date of January 1, 2027, IFRS 1B when apglicable shall Impact the presentation of
Income Statemant’ with cerlain addtional disclosuras in the financial sfaterments: and

. Amendmants o IFRS 8 Financial Instrements’ which darify the date of recognition and derecognilion of &
financial assel or financial Rability including satilemant of Rabilties through banking instruments and channels
including electronic transfars with effective date of January 1, 2026, The amendment when appliad may impact
the timing ol recagnition and derecognition of firancial assets and financial liabilities

The management is i the process of asgessing the impacts of the new glandards and amendmenis an the
condensad intarim financial statements of the Fund.

Mote December 31, June 30,
2025 2025
{Un-audited) {Auditad)
BAMK BALANCES B i1 = = - R L L R
Bank balancas in savings accouns 4.1 83432 iﬁlag

This includes balance maintained with United Bank Limited (a related pamy) amounting to Rs, 2.382 milkon (June
30, 2025 Rs. 205.252 million) which has profit rate of 2.50% (June 30, 2025: 9.50%) per annum. Other balances in
savings accounts have profit rates ranging from 9,007 to 11.00% (June 30, 2025: 9.50% to 20.00%] per annum

December 31, December 31,

2025 2034
{Un-audited) {Un-audited)
CASH AND CASH EQUIVALENTS wammmens [RUPEEE N DOD] ccemenem
Hank balances in savings accounis 93452 88,315

Nfes,



Mate Decembar 31, June 30,
025 2028
(Un-audited)  (Audited)
INVESTMENTS ===—=-= {Rupees in "W} .-
At fair value through profit or losa
Shares of listed companies - ‘ordinary shares' 81 __ 5705449 2258810

Shares of listed companies - 'ardinary ehares’

Faldup sl of
| Unreafieed
aea [P L g | et | van g | P nw:::r:l.
Marng f tha evesten corpany tuing Dacernber .
k iy 1, 205 I"'I thepaiod | 2 C | December | Decamtor | “I'l“_ [p——
! b L % capital ol
ireiren campany
Pumbar ol shares) Aupees in T
Commarcial banks
Urited Bark Liridod (Aste 5.1.1) 1,540.285 4760800 720000 2537786 | B&n8&3 1073373 23730 A 1R 0,10
Meszan Bark Limied TITASE 2342800 TM MM FASEEE4 | 941860 00MBS5ET 56 207 1834 1B48 042
Fapsal Bark Liried 100000 1223047 20000 130347 | THSEY  1I0E1E & 736 212 21 0.4
Habi Bark Limiled [nole 5,12} B10.000 3200001 771000 1241001 | 876017 1048172 164,854 1437 1698 (1)
Bk Afafah Limited (neie 5.1.2) 2470010 4239,000 204830 4 BHSHEE | 450454  B0ATE0 53,38 AEE B3t 0.3
Mational Bark of Pakistn 1920000 1927000 1905942 153556 | 23302 SEHEE 15 B2 R4S 0
Habib Metiopoitas Bank Limiled. 2860273 BS5,0000 191000 3304273 4334 377145 el Bfii A4 a2
Blarik AL Hahi Linded 1484570  BATA1  SE5501 1 TREITE | IE04E  3RRTH 3,70 5E7H 547 LR L)
Azkan Bank Limiled 95TRAN0  GTSO00 1A2Z000 2AIZAT0| 163667 2MBIT 12U 439 518 20
MC:B Biarit Limilnd 125 BATDO0  TO7AB5 1172048 [ FTOM1  AES TN T70 a8 atn
Tedal as at Dezamber 31, 328 un-sudie) 4701700 5705449  100ATeD 10000 1033z
Total as at June 30, 2005 jaudited) 1742101 2268318 516210
P T LIS

Al shares have a nominal value of Rs, 10 each except for the shares of United Bank Limited which has a nominal
value of Rs. & each.

The following investments have been pladged as collateral in favour of Metional Clearing Company of Pakistan

Limited for guaranieeing settiement of the Fund's trades in accordance with Circular No. 17 dated October Z3, 2007
issued by the SECP.

December 31, June 30, December 31, | [ June 30, '
Mame of the investos company 2025 2025 2025 2025
{Lim Un-au ited

———{Number of shargs)—--- -=--——{Rupees in "000)

Bank Alizlah Limited 900,000 00,000 GE 145 T2.216
Habib Bank Limitad 1800000 180,000 61 448 24 046
50,000 1I'D'E|'D|m-ﬂ 159 583 ‘“)5&@;
Hote December 31, December 31,
2025 2024
Met unrealised appreciation on re-measurement of [Un-audited]  (Un-audited)
Investments classified as “financial assets al [Rupees in '000)
fair vaiue through profit or loss®
Marked valus of investiments 51 £ T06 445 1,388,208
Less: carmying value of nvestiments 5.1 {4,701, 704 (1,110, 763)
1, 008, T4 257 43

et




81

8.2

Hote Decembar 31, Jure 30,
2025 FalFi.d
(Un-audited)  (Audited)
PREPAYMEMNTS, DEPOSIT AMND PROFIT RECEIVABLE semmmmmeee [Rupees in 00} -
Secufity deposil with National Clearing Company of Pakistan Limited 2500 2,600
Profit receivable on bank balances 5.1 100 3104
Prepayments and ofher recelvable 33 3,080

This Inchsdes an amount of Rs. 0.082 million (June 30, 2025 Rs. 3078 million) due from United Bank Limited {a
relaied party).

ADVANCE TAX

As per ciause 47(E) of perl IV of the Second Schedule to the Income Tax Ordinance, 2001, payments made to
Collactive Investment Schames (C15s) are exempt from withholding tax under section 150 and 151 of the income
Tax Ordinance, 2001, However, withholding tax on payment of profil on bank balances and dividends pid to the
Fund was deducied by various withholding agents based on the inlerpratation issued by the Fedaral Board of
Revenue (FBR) vide e Circular G, Mol (43) DG (WHT) 7 2008 - Vel ll - 65417 - R dated May 12, 2015 which
requires every withholding agent to withhold income tax at applicable rates in case a valid exemplion cerificate
under seclion 158(1) izeusad by the concerned Commissioner of Infand Revenue (CIR) is not produced bedore him by
the withholdee. The tax withheld an profit an bank balances and dividends as at December 31, 2025 amounts to Rs
3114 million (June 30, 2025 Ra. 1.605 million).

For this purposa, the Mulual Funds Asscciation of Pakistan (MUFAF) on befhall of vanous mutual funds (including
the Funds being managed by the Manegemant Compary) had filed a petition in the Honourabée Sindh High Court
{SHC) challenging the above mentioned interpratation of FER which was decided by the SHC in favour of FBR. A
pedition wes filed in the Supreme Court of Pakietan by the Funds together with other CiSs (managed by the
Management Company and other Asset Management Companies) whereby the Supreme Court of Pakisian granfad
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 dividends has been shown as advance 1ax as at Decomber
349, 2025 as, in the opmion of the managemaent, the amaunt of 1ax deducied al source will likely be refunded.

December 31, June 30,
2025 2026

PAYABLE TO UBL FUND MANAGERS LIMITED - Mote {Un-audited) (Audited)

MANAGBEMENT COMPANY eecnanes [Ruipes (m '000]
Remuneration payable H5.1 12,877 5,151
Sindh gabss {ay payable on remuneration of Ihe

MaEnagemeant Company 82 1,047 773
Sabes kosd and conversion charges payable 2,873 1,302
Allocated expenses payable B3 T42 742
Dther payable . i

CXEEN 190,

As per Regulation &1 of the NBFC Regulations, 2008, the Managesnent Company is entiled 1o & remuneration egqual
to an amount not excesding the masxmum rale of management fee as disciosed in the Offering Document and
subject to the capping of 3.00% for a collective investment scheme categorised as an 'Equity Scheme'. Keeping in
view the maximum allowable thrashold, the Management Company has charged Its remuneration at the rate of
2.52% (December 31, 2024; 3.00%) per annum of the average dally net assels of the Fund during tha period ended
Decarmber 31, 2025, The remunesalion is payable to the Management Company monthly in armears.

Sindh sales tax is lavied at the rate of 15% under the Sindh Sales Tax on Sendces Act, 2011 (Decamber 31, 2024
15%) on the Management Company's remuneration and any reimbursable expenditure to the Managermen
Company.

Tha SECD. vida 520 8002025 dated April 10, 2026, issued armendments in respect of expenses chargeatds fo
Cl5s as prescribed in Schadule XX of the NEFC Regulations, from which the chargeability of expenses refated to
salling and marketing and registrar services, accounting, aperation and valuation services has been axcluded.

M,
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The Managemant Cornpany in pursuance of the above requirement did not charge the above-mentioned expenses
in the paricd ended December 31, 2025,

During the period ended December 31, 2024, the Management Gompany had charged allocsled expenses at the
folowing rates:

Pericd Ratas
From 04 July, 2024 1o 10 Septembsar, 2024 0.12% per annism of averaga daily net assets
From 11 September, 2024 10 31 December, 2024 0.0001% per annum of average dady nel assels

December 31, June 30,

2025 2025
PAYABLE TO CENTRAL DEPOSITORY COMPANY Hate [Un-audited) [Audited)
OF PAKISTAN LIMITED - TRUSTEE [Rupees in '000)
Remuneration payable R 550 253
Sindh sales tax payable on remunaration of the Trusiee 92 53 A0

m=§'i

=—— -

The Trustes is entited ts menthly remunerafion for services rendered to the Fund under the provisions of the Trust
Dread as follows:

Mat Aszete (Re.) Fees
Up o 1 Bilion Rs, 0.7 Million or 0.2% p.a. of Nel Assets, whichever is highes
Creeer 1 Billion Rs. 2.0 Million plus 0.1% p.a. of Net Assets, on amount exceeding Rs. 1 Billion

During the period, an amount of Re. 0.415 million (December 31, 2024: Rs. 0.167 milion) was charged on account
of saes tax on remuneration of the Trustes levied through the Sindh Sales Tax on Sersces Act, 2011 al the rale of
16% {December 31, 2024: 15%)

December 31, Junig 30,

2025 20245
PAYABLE TO THE SECURITIES AND EXCHANGE Hota (Un-audited) (Auditad)
COMMISSION OF PAKISTAN (Rupees in "000}
Fae payable 131 433 40

In acsordance with the NBFC Regulations, a Coflective Investment Scheme (C15) is required 1o pay non-refundable
fam to fhe Securilies and Exchange Commission of Pakistan {SECP) at the rate of fee 1o 0.085% per annum of the
daily nat assets of the Fund, appbicabla te an *Equity Schema®. Accordingly, the Fund has charged SECP feo at the
rete of 0.085% (December 31, 2024: 0.095%) per annum of the daily net assets during the period,

Further, the Fund is required 1o pay SECP fee within fifteen days of the close of every calendar month

Decembar 31, June 30,

2025 2025
{Un-audited) {Audited)
ACCRUED EXPENSES AND OTHER LIABILITIES {Rupees in "000) —-
Audiior's remunaration payatle ital] 535
Withhalding 1ax payable on dividend Ja5 -
Capital gain tax payable 4,188 1,734
Legsl and professional charges payable 264 18
Brokerage payabla 3 818 1.546
Zakat payable Ei5 ;
Crther payabie 168 4,082
10,136 5,080
——e=am =

Aree
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COMNTINGENCIES AND COMMITMENTS
Thera wers ne contingencies and commitments aulstanding as at December 31, 2025 and June 30, 20205

December 31, Jung 3,

2025 2025
(Un-audited] [Musditeed)
HUMBER OF UNITS IN ISSUE {Humber of units)
Total units in issue at tha beginning of the pericd | year 9837919 &, 430 25T
Add: units issued during the period | year 21,861,858 15,860 532
Less unite redeemad during the paricd | year (15,815, 141) _ (12,452 840}
Total unils in issue at the end of the peried | year 15004638 ___ 9937018

TAXATION

The ncome of the Fund is exempt from income tax under elause 99 of Part | of the Second Schadula 1o the Income
Tax Ordinance, 2001 subject to the condition that not less than 90 percent of fhe accounting incomea for the year as
reducad by capdal gains, whethar realised or unraalised, is distributed amongst the unit holders as cash dividend,
Furthermore, as per Reguiation 63 of the Non-Banking Finance Companies and Motified Entities Regulations, 2008,
the Fund is required to distribute not less than 0 percent of its aceaunting income for the year derlved from sources
ofher than capltal gains as reduced by such expenses as ane chargeable thereon to the unit helders. Sinca the
Managemen! Company inlends to distibute the requined mnimum percentage af Income eamed by e Fund for tha
year ending June 30, 2026 to the wunit holders in the manner as axplained above, no provision for taxation hae baen
madé in these condensad imMerim financial stalements during the period

The Fund Is also exemgl from the provisions of Section 113 {minimum tax) wnder clausa 11A of Pan v af the
Sacond Schedule to the Income Tax Ordinance, 2001

TOTAL EXPENSE RATIO

The annualised fotal expenss ralio (TER) of the Fund based an the current pesod results is 4.11% (December 31,
J024: 4_34%) which inchudes 0.61% (December 31, 2024; 0.62%) representing Governmen Lewy and SECP Fee el

The SECP. vide S.R.O. G00(I)/2025 dated Apnl 10, 2025, has removad the Total Expense Ratio (TER) limit with
efect from July 1, 2025 The TER lmit of 4.5% for a collective invesiment schame calegorized as an ‘Equily
Sehame', applicable previously, has been replaced with the management fee cap as disclosed in note £.1 to these
condensed iferm financial statements for a collective invesiment scheme categorised as an Equity Scheme’.

TRANSACTIONS AND BALANCES WITH CONNECTED PERSONS / RELATED PARTIES

Connected persons J relaled parties include United Bank Limited baing the holding company of the Managemant
Company, UBL Fund Managers Limited being the Managemant Company, Al-Amaen Istamic Financial Services
{Private) Limited being subsidiary of the Management Company, other colleclive investment schemes ( natfied
enlilies being managed by the Management Company, entiies under common maragement or directorships,
Cantral Depository Company of Pakistan Limited being the Trustes, directors and their close family members and
key management personnal of the Management Company, any persen of company beneficially owning directly or
indirectly 10% or mare of 1he net assets of the Fund and any person able b exercise, diractly or indirectly, 10% or
more of tha total veling power of the Fund,

Transacfions with connected persone essentially comprise sale and redemption of unis, fee on account of
managing the affairs of the Fund, sales load, other charges and distribution payments 10 connecled persons. The
wansactions with connecled persons are also in the normal cowse of business, at contracted rates and al terms
determined in accordance with marked rates.

Remuneration to the Management Company of the Fund is determinad in accordance with the provisions of the Non-
Banking Financa Compenies snd Molified Entftles Regulatinns. 2008 and the Ciffering Documenl, respactivaly.

Remuneration io the Trustes of the Fund is detesmined in accondance with the provisions of the Trust Deed.

The transactions eccured during the period and details of balances of the Fund with retated paries | connecied
persons A% at the perod [ year end are as follows;

Mres




Transpztions during the period

Unils esued
Units rédesmed

Value of units sawad

‘Walua of wnits odecmed

Purchase af ascuriliss

Lale of securibes

Praofit on savings accaunts

Bask charges

Remrunaration of UEL Fund Maragens
Limited - Managemenl Compary

Sindh sales tax on remuneraton of fhe
Management Company

Remuraraton of Ceriral Depasilony
Company ol Pakistan Limited - Trustee

Simdh sales tee on remunaiEtian of 1he
Trusbas

COS charges

Dividand moome

Transactions during the period

Walhie of unts IEsued
Value of unkts redeamed

Uritg issusd

Uris radesmed

Prafit an savings acoounts

Bank changes

Famunaration of UBL Fund Managers
Limiksd - Management Company

Sindh sales lax on rermuneration of the
Mansgemant Company

Remuneration of Genlral Depoasibary
Geompany of Pakistan Limibed - Trusias

Eindh sales & on remuneration of the
Trusbag

Alcated axpanses

Salling and marketing sxpenses

DS charpas

Dividend ncorma

Mas.

Hall year ended Decembar 31, 2028 [Un-audited)

Cralral
LEL Fund Orikar
pre Msoclaied | | Deposhiony Déracs . I
nagEs companies | | Company of
Limad = | ey ad by mmtl
L]
Maragemeni i Lmiind - pEsciiivEs ;;.;u'"
it Trustse
{Uimbte: iy 3003}
1,286 - . 24 12
- - - T2 14
TRupes in 020
430,000 - = 25,636 3633
- - - 22 0556 4471
- Th6, 165 = - N
. 35181 - = .
- 8489 - - .
. 7] . < .
856 B3 = - £ .
F: - . - .
- - 2.TEB . =
. . 415 . 5
r - EEﬂ = )
- 48,809 - = 7
Hailf year ended December 31, 2024 (Un-awdibed)
Central
UBL Fund Crhar
Managers Aasscaien ."Tr Diractars comeched
Lo || oot | | Cemmen || ey || e
lnfed
l::-l-u'lurl 5" nitad - enpculived r !
— Trustes '
[Ussitz In 000}
- 102 - &4 Ea b
. £ . 45 .
(Rupees is 8]
. 18,356 - 10,281 112,000
- T = §,454 -
- 6102 . - .
3 i - . -
18,229 - . - .
2,754 - - - -
- - 1,111 - .
i - 187 . e
286 - - - -
a6 . - . -
. - 104 -
- 13,387 - ' -



Ag @t December 31, 2028 (Un-audibad)
Central
UEL Fend Othed
Masagers | | ASPOCied || DupoS®O || puenrs || conneced
Limited- | | Comphsien || Companped || persans |
and obhers ® Pakizkan
Wanagomesnd e R I'IHIII_r
Coampany Tristis pactias
Balances as at period end {Units in DR
Urilts il 2258 41 - 16 3
(Frupses in 0O
Valkie of units hesd TH3 165 id X33 - 4111 1,041
Bank balences - B2 AR = = -
Invastmanls - 141,021 . z -
PrefE racessahia on benk balancas -
Racehabie fram UBL Fund Managers . - "
Limiied - Managemant Campany 2,704 = = : :
Remuneration payaske o UBL Fund
Managars Limbead - Managamaean
Company 12,877 - . - r
Sindh sales tax payable on remuneration of
the Banagement Cormpany 1,847 . - - ;
Bemunesation payable e Cantral Depositary
Compary of Pakatan Limtad - Trstas 8 . ESD = .
Sindn sales tax payabis on remuraration of
the Trustes - - B3 = "
Eafies lpad and conversaan charges payabie 2873 18 = - -
Allpcatad expansas payable Td2 - & - -
A5 at June 30, 2025 (Audited)
Fund L Dther
E-qm Amsociased | | Bapovliont Digeaees cannetted
ompanies | | Compary of
Usited - || 0 e || poama || AR | persceel
Management - it = rlamd
iz i E Limitad - e
Trsklea
Balances as it peried end {Linds in "TOE)
Urits held a7 41 B 4 &
[Fapeze n W09
Wl of wnils Reld 224 1,805 - a Tid
Bank balances - 208 252 . . 3
Investments . 497 £25 = : i
Proft receivable on bank balsnces - 3078 - . -
Recevable fram UBL Fund Managess Limibed = z -
- Managemen| Compary 2,704 - - . .
Ramuneration payable ba UBL Furd
Managers Limibed - Management Company 5451 - . - .
Sirdhb sales &« payalle on remunenadian
of the Managamen] Company 773 - - . -
Bemunemadisn payable le Central Depositary
Gomparvy of Pakiatan Lim@ed - Tresdes - - 263 ' =
Sindh sabee L payabie on remunaralion of
fhe Trosies - - 40 - =
Sales load payabla 1,302 - = . E
Allocated expanses payable TAZ . = _ =

* This represents Hoiding Company [including the reiated subsidiaries of the Halding Comparmy) of tha Managemenl Campany,
amsaciated companies / endetakings of tha Managemant Comgany,

v Thase include ransacions and balances n relation to those directors and key exscutives Thet exisied as al pericd and,
Howewvar, it dops nod incisde Iramsacions and balances whersby dinecicr and key exaculives have resigned fram the
Mariagamert company during the peried

w5 These inclids balances in reiation to thoss directos, key soecutives and olfar connected persans J relabed paries that exist
a5 @i the repoding daba.

e
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FAIR VALUE OF FINANCIAL INSTRUMENTS

Fair value Is the price that would be received to sell an asset or paid to ransfer 3 liabilty iIn an ordery transaclion
between market participants at the measuremant date. Consequently, diffierences can ariee between carmying valles
and the fair value estmates.

Underiying the definition of far value is the presumption that the Fund is @ going concem without any intention ar
requiremant 1o curtail materially the scale of its operafions or 1o undertake a lransaction on adverse barms

Financial assels which are tradeabla in an open market are revalued at the market prices prevailing on the repodting

date. The estimated fair value of all other fingncial sssets and liabilifies is considered naot to be significantly different
from the respective book vakses.

Fair value hierarchy

Infernational Financial Reporting Standard 13, ‘Fair Valus Measurement’ requires the Fund 1o classify assels using a
fair value hisrarchy thet reflects the significance of the inputs wsad in making the measwrements. The fair value
hisrarchy has the following levets:

Level 1: quoted prices (unadjusted) in active markets for identical assets or Babiddies,

Level 2 npute ether than quated prices included within level 1 that are cbservabie for the asset or liabilly, edher
directly (iLe. as pricea) or indirectly (i.e, derrepd from prcesh and

Leval 3: inputs for the asset or lizbillty that are not based on cbeervable market data (i.e. unobsenvable inpuis)

As at December 31, 2025 and June 30, 2025, the Fund heid the following financial instruments measured at fair valua

{Un-audited)
Az at December 31, 2025

ASSETS Level 1 Total
[Rupees in '000)

-

At fair value through profit or loss

Shares of listed companies - 'ordinary shares’ EITMHE - . 6,705,449
{Audited)

As at June 30, 2025

Lovel 1 || Level 2 I_] Total |

—

ASSETS (Rupees in "000)

At fair value through profit or loss

Shares of sted companies - “ardinary shares' 2,256,919 - . 2258818

——— |

Thera were no ransfers betwaan levels during the pariod

The Tollowing valsation technigues have besn used in the datermination of tair vabues of invesiment:

ltem Valuation technigque
Shares of listed companies - | The fair value of investments in [sted equity gacurities are valeed on the basis
‘ordinary shares' of closing quoled market price available al the Pakistan Stock Exchanga.

GEMERAL
Figures have been rounded off to the nearest thousand rupees, unless otharwise staled

Carlaln prior perod figures have been reclassified for the purpose of betier presantation and comparnson. However,
{he same do ned Fclude any matedal reclassificafion

Tirer,
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19. DATE OF AUTHORISATION FOR ISSUE

These condensed interim financial statements were authorised for issue on February 18,2026 by the Board of
Directors of the Management Company.

et~

For UBL Fund Managers Limited
(Management Company)

SD SD sD

Asif Ali Qureshi Muhammad Zuhair Abbas Rashid Ahmed Jafer
Chief Executive Officer Chief Financial Officer Director



UGSF

UBL Government Securities Fund

INVESTMENT OBJECTIVE
The objective of the fund is to generate a competitive return with minimum risk, by investing primarily in
Government Securities.

Management Company UBL Fund Managers Limited

Trustee Central Depository Company of Pakistan Limited
99-B, Block-B, SM.C.H.S,, Main Shahra-e-Faisdl,
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 & Co.,Chartered Accountants

Bankers United Bank Limited
Bank Alfalah Limited
MCB Bank Limited
Faysal Bank Limited
Allied Bank Limited
Habib Bank Limited
Habib Metropolitan Bank Limited
JSBank Limited
Barclays Bank
Deutsche Bank
Standard Chartered
Zara Taragiati Microfinance bank
Meezan Bank Limited
Samba Bank Limited
Sindh Bank Limited
Askari Bank Limited
Bank of Punjab
National Bank of Pakistan Limited
Soneri Bank Limited

Management Co. Rating AM1 (VIS)

Fund Rating AA (f) (VIS)



CENTRAL DEPDSITORY COMPANY
OF FAKISTAN LIMITED

Head Gifice:

O House, 99-0, Block ‘B

S0 HS Main Shahra-e-Falsal
Rarachl - 74400, Pakiszan.

Tel: (22-211 1171-111-500

Fam: (93-21) 34326021 - 23

LIAL: wwwcdicpakistan, com

Emait; info@cdepak.cam

TRUSTEE REPORT TO THE UNIT HOLDERS

UBL GOYERNMENT SECURITIES FUND

Report of the Trustee pursuant to Regulation 41(h) of the Non-Banking Finance
Companies and Notified Entities Regulations, 2008

We. Central Depository Company of Pakistan Limated, being the Trustes of LIBL
Government Secunties Fund (the Fund) are of the opinion that UBL Fund Managers
Limited being the Management Company of the Fund has in all material respects
managed the Fund during the six months period ended December 31, 2025 in accordance
with the provizions of the following:

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

{if)  The pricing, issuance and redemption of units are camed out 0 accordance with
the requirements of the constitutive documents of the Fund;

(i}  The management fee, fee payable to Commission and other expenses paid fiom the
Fuml during the period are in accordance with the applicable regulatory
framework; and

{ivi The Non-Banking Finance Companies (Establishment and Regulations) Rules,
2003, the Non-Banking Finance Companies and Notified Entities Fegulations,
2008 and the constitutive documents of the Funcd.

il

Badinddin Akber
Chief Execulive O{Ticer

Central Depository Company of Pakistan Limited

Karachi: February 25, 2026
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PACE ALIGNED ... uartesed A

INDEPENDENT AUDITOR'S REVIEW REPORT

Ta The Unit Holders of UBL Government Securities Fund
Report on Review of Condensed Interinm Financial information

Introductian

We have reviewed the accompanying condensed interim statement of assets and liabilities of UBL Govemment
Securities Fund (the “Fund”) g8 at December 31, 2025 and the related condensed interim income statement,
eondensed interim statement of cornprehensive income, condensed interdm statement of movemnent in unit holders’
fund, condensed interim cash flow statement and notes 10 the condensed interim financial infermation (here-in - aftar
referred to a8 the ‘condensed interim financial information'] for the half year then ended, The Management Company
[UBL Fund Managers Limited) is responsible for the preparation and presentation of this condensed interim financial
information in accordance with the accounting and reporting standards as applicable in Pakistan fer interim financial
reparting, Our reaponaibility is 1o express a conclusion on this condensed interim financsal infarmation based on our

rEWiEw,
Scope of Review

We conducted our review in accardance with International Standard on Review Engagements 2410, “Review of Interm
Financial Information Perfarmed by the Independent Auditer of the Entity”, A review of condensed interim financial
infarmation consiats of making inquiries, primarily of persons responsibie for financial and accounting matters, and
applying anatytical and ather review procedures. A review is substantially less in scope than an audil conducied In
accordance with International Standards an Auditing and consequsently does not enable us to obtain assurance that
we would became gware of all significant matters that might be identified in an audit, Accordingly, we do not express

an aaudit opinion,

Conclusion

Based o our review, nothing has coma to our altention that causes us to beliswe that 1he aceompanying condensed

interim financial information as at and for the half year ended December 31, 2025 is not prepared, in all material
respegts, in accordance with the accounting and reporting standards as applicable in Pakistan for inteim finanzial

reporting,
Oiher Matter

The figures of the condensed interim income statement, condensed interim statement of comprehensive income and
related notes for the quarter ended December 31, 2025, have not been reviewed, as we are only required 1o review the
cumnulative figures for the half year ended December 31, 2025,

The engagement pariner on the engagement resulting in this independent auditor's review report is Nadeam Yousuf
Adil,

Meu et hay

Charterad Accountants

Place; Karachi
Date: February 26, 2026
LIDEN; RRI025100911K43B1265



UBL GOVERNMENT SECURITIES FUND
CONDENSED INTERIM STATEMENT OF ASSETS AND UIABILITIES
AS AT DECEMBER 31, 2025

ASSETS

Bank balances

Investments

Mark-up receivable

Receivable from UBL Fund Managers Limitéd
Receivable against units issued
Prepayments and other receivables

Advance income tax

Total assets
UABILITIES

Payable to UBL Fund Managers Limited - Management Company
Payable to Central Depositary Company of Pakistan Limited - Trustee
Payable to the Securities and Exchange Cammissian of Pakistam
Payable against units redeemed

Dividend payable

Accrued expenses and other liabilities

Total liabilities

NET ASSETS

UNIT HOLDERS' FUND (AS PER STATEMENT ATTACHED)

Contingenciés and commitments

Number of units in issue

Net asset value per unit

Face valus per unit

Note

10

[Un-audited) {Audited)
December 31, June 30,
2025 2025
--FRupeessiim' 0DO0- --———----

2,493,797 1,391,606
10,880,889 10,334,462
284,184 249,684

4,408 -
30,505 15,662
1,404 1,264
6,157 6,157
13,701,324 11,998,835
13,467 9,433
888 742
314 938
655 1,441,585
- 5,476
55,733 158,757
71,337 1,616,932
13,629,967 10,381,903

——
13,629,967 10,381,903
enssrrrrers UM T QS FLOTIIE S - ———
120,529,809 97,462,752
——

113.0838 106.5217
100.0000 100.0000

The annexed noles 11a 19 form an integral part of this condensed interin financial information.

Yoo

For UBL Fund Managers Limited
{(Management Compamy)

30 a0

Asif Ali Qureshi
Chiel Execultive OMicer

Muhammad Zuhalr Abbas
Chief Financial Officer

a0

Rashid Ahmed Jafer
Director



UBL GDVERNMENT SECURITIES FUND
CONDENSED INTERIM INCOME STATEMENT (UN-AUDITED)
FOR THE HALF YEAR AND QUARTER ENMDED DECEMBER 31, 2025

Half year ended Questir @matanli
December 31, Dbecanttee3d),
2025 2024 2025 2024
Note ~  ---msemee— — Rupmessim 0Bly---—----------=--
INCOME
Financial income 770,249 966,957 350,489 595,133
Gain on sale of investments - net 287 160,941 3 139495
Unrealised gain / (l0$5) on revaluation of investments tlassified
at fair value through profit or loss - net 113,455 131,607 116,353 (206,318)
Total income 833,990 1,259,505 466,845 528,310
EXPENSES
Remuneration of UBL Fund Managers Limited - Management Company 7.1 68,347 64,727 30,906 “Ta1,680
Sindh Sales Tax on remuneration of the Management Company 7.2 10,252 9,716 4,636 6.254
Allocated expenses 7.3 . 2,377 - 1,337
Sindh Sales Tax on allocated expenses - 419 . 236
Selling and marketing expenses 7.4 - 9,542 - 5,382
Sindh Sales Tax on selling and marketing expenses . 1,684 - 950
Remuneration of Central Depository Company of Pakistan Limited - Trustee 8 4,324 3,514 1,956 2,393
Annval fee of the Securities and Exchange Commission of Pakistan 9 5,126 4157 2,318 2,628
Auditor's remuneration 254 240 120 120
Brokerage and settlement charges 402 1,775 209 123
Bank charges 26 27 16 -
Listing fee 32 13 25 13
Legal and professional charges 150 150 76 74
Fees and subscriptian charges 216 186 218 | 108
Total expenses 89,129 98,537 40,478 61,309
Net income for the period before taxation 794,862 1,160,968 426,367 467,000
Taxaftian 13 - s . -
Net income for the period after taxation 794,862 1,160,968 426,367 467,000
— el S T — W
Allocation of net income for the period
Net income for the period after taxatian 704,862 1,160,968 426,367 467,001
Imcome already paid on units redeeméed (121,245) (599,175} (72,022) [459,175)
653,617 561.793_ 354,345 7.826
Accounting imcome available for distribution
- Relating to capital gains 113,742 292,548 116,356 7,826
- Excluding capital gains 539,875 269,245 237,989
653,617 561,793 354,345 7826
——— T —— -
Earnings per unit
The annexed notes 1 ta 15 form an integral part of this condensed interim financial informatien.
For UBL Fund Managers Limited
(Management Company)
S0 S0 a0

Asif Ali Qureshi
Chiel Executive Officer

Muhammad Zuhalr Abbas
Chief Financial Officer

Rashid Ahmed Jafer

Director




UBL GOVERNMENT SECURITIES FUND
CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME {UN-AUDITED)
FOR THE HALF YEAR AND QUARTER ENDED DECEMBER 31, 2025

Half year ended Clasyetr rervutbed
December 31, Dieeeambesd],
2025% 2024 2025 2024
....... Rugeessiim' 0DDRD YT
Net income for the period after taxation T2 1,160 SEE AOB3BET 468750021
Other comprehensive income for the periad .
Total comprehensive income for the period TERMSER2 1, 6T, Ses APBOIBTT 467700

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

For UBL Fund Managers Limited

(Management Company}
S0 S0 a0
Asif Ali Qureshi Muhammad Zuhalr Abbas Rashid Ahmed Jafer

Chiel Executive Officer Chief Financial Officer Director



UBL GLVERNMENT SECURITIES FUND
CONDENSED INTERINM STATEMENT QF MCVEMENT IN UNIT HOLDERS' FUNO [UN-AUDITED)
FOR THE HALF YEAR END€D DECEMBER 31, 202%

Half yoar endad Han year enasd
Decambar 31, 202% Uecember 31 2024
Capleal Undineribyead Total Cepilal Urvdesrelbuled Total
valuo inzame value ncome
. Rupess !n'000
Hpt aoawin #11he beginning of the perod 10,135 A7 245 032 10,3¢1,803 4174702 208.063 4 366 rE6
Byupancd of 979,458 588 units 12024: 178,126,985 units)
- Capill value 13,749,936 . 13,789,538 || 15.089.858 A4 689 956
- Element of meo4e 262,817 - 262,017 182431 10R3 431
TeAs| arnount raceived cn issuance af wnits 14,052,763 - 14,052,751 19 072 385 19971 283
Rademption of 106,383,539 units |2024: 133,137,801 unusg)
- Capral value 111,332.794) - " |11.m.re4||| 114 11037 - " (14 110,037
- Elnmenl o ngome 125,642 1141, 245| {256,767| (627.26%) 1533.125; 11 220,268
Total amaount pald an radaemption of unils 111,2¢7.242) 1141, 245  (11.599.551] 4.746.126) 1599175} (A% Je5 30
Tnta comprahanslve Incorce lor the ganod TheEg2 794.852 1.160.968 118G 988
Nt assels ¢ the and of the perlod 12,961,288 #99,703 13,820,957 9 a5 966 759 &56 _ 10175 822_
Undiaiributad Incoms orcught lorward comerining of: Y
- Realsed 170,174 721,009
Unrcalsad 74.962 (12 95
246,086 218 D51
Accaounting Income avadabie far distribuban
- Ralaling ra zapaal gaing 113,742 232 a8
- Fatinding cypil @l nyns 534.375 269.2“‘5_
653,617 56 T
Undgiriduisd Income carrind forward B99, 703 765 &30
pr— e— — ————
Unde$intiniad income carried farward com prisang of:
- Realised 788 248 523 249
«cJdnranlaad ) 113 455 121637
895,702 ra9 4ug
- e T —
w Rugoas o — Runags -
Mol assel valus parund af the beginning of the pasiod 106.5217 106 D483
Heot accol yalue par uril 31 the ond of 1 period 113.0828 11T R2ES
The aqanexed Adles 110 1910 3Are]epl pan ¢f tng condansan nirnm fnancalirdamalion.
Ye-
For UBL Fund Managers Lsmitad
IManagement Com pany|
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Asif Ali Qureshi
Chiel Executive Officer

Muhammad fubalr Abbas
Chief Financial Officer

Director

Rashid Ahmed Jafer




UBL GOVERNMENT SECURITIES FUND
CONDENSED INTERIM CASH FLOW STATEMENT {(UN-ALDITED)
FOR THE HALF YEAR ENDED DECEMBER 31, 2028

CASH FLOWS FROM OPERATING ACTIVITIES

Net income for the period before taxation

Adjustments for:

Financial income

Gain on sale of investmants - net

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

Cash used in operations before working capital changes

(Increase) in asseis

Investments - net

Prepayments and other receivables
Receivabla from UBL Fund Managers Limited

{Decrease) S increase in liabilities

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

Cash used in operations

Mark-up received on bank balance
Mark-up received on investments

Net ¢ash used in operating activities
CASH FLOWS FROM FINANCING ACTIVITIES

Amount received on issuance of units
Amount paid on redemption of units

Dividend paid

Net cash generated from financing activities
Net increase in cash and cash equivalents during the period
Cash and cash equivalents at the beginning of the period

Cash and cash equivalents at the end of the period

Cash and cash equivalents

Bank balances
Market Treasury Bills (3-months)

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

Y

For UBL Fund Managers Limited
(Management Company)

Asif Ali Qureshi
Chiel Executive Officer

Note

Muhammad Zubalr Abbas
Chief Financial Officer

Half year ended
December 31,

2028

2024

B P SN N1, N

794,862 1,160,968
(770,249) {966,957)
(287) {160,941)
(113,455) (131,607)
(B83,991) (1,259,505}
(89,129) (98,537)
(747,596) (4,474,018)
(140)|' 102
(4,408)
(752,144) (4,474,816}
4,034 |, 34,900
(54) 305
{125 362
(103,024) 29,695
(99,169) 65,262
{940,442) (4,508,001}
157,011 84,641
578,758 764,930
(204,673} (3,658,520)
14,037,910 19,082,213 |
(13.040,481) {15,862,555)
(5.476) (11,728)
991,953 4,107,930
787,280 449,410
2,700,597 611,930
3,487,877 1,061,340
2,493,787 728,327
994,080 333,013
3,487,877 1,061,340
sD

Rashid Ahmed Jafer
Director



UBL GOVERNMENT SECURITIES FUND
NOTES TO THE CONGENSED INTERIM FINANCIAL INFORMATION (UN-AUDITED)
FOR THE HALF YEAR ENDED DECEMBER 31, 2025
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2.2

LEGAL STATUS AND NATURE OF BUSINESS

UBL Goverament Securities Fund (the “"Fund") was established under the Trust Deed executed, under the Trust Act,
1BB2Z, 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 May 19, 2011 and was approved by the Securities and Exchange Commission
of Pakistan (SECP) on May 16, 2011 in accordance with the requirements of the Non-Banking Finance Companies
(Establishment and Regulation) Rules, 2003 {NBFC Rules} and the Non-Banking Finance Companies and Notified
Entities Regulations, 2008, (NBFC Regulations). The Fund commenced its operations from July 07, 2011.

The Trust Act, 1882 was repealed during financial year 2021 due 1o promulgation of Provincial Trust Act "Sindh Trusts
Act, 2020", as empowered under the Eighteenth Amendment to the Constitution of Pakistan. The Management Company
aher fulfilling the requirements for registration, has registered the Collective Investment Scheme's Trust Deed with the
Registrar under Sindh Trusts Act, 2020 on August 13, 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 categarised as income scheme and is listed on the Pakistan Stock Exchange
Limited. Units are offered for public subscription on a continuous basis. The units are transferable and can be redeemed
by surrendering them to the Fund at the option of the unit holder.

The investment objective of the Fund is to generate a competitive return with minimum risk, by investing primarily in
Government Securities. The weighted average time to maturity of the Fund's investments shall not exceed 4 years. This
is intended to reduce risk while providing competitive returns and maintaining liquichty.

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

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

BASIS OF PREPARATION
Statement of compliance

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

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

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

The NBEC Rules and the NBEC Regulations.

Where provisions of, directives and notifications issued under the Companies Act, 2017, part VIlIA of the repéaléd
Companies Ordinance, 1984, the NBFC Rules and the NBFC Regulations ditfer from the requirements of |1AS 34, the
provisions of, diragtives and natifications issued under the Companies Act, 2017, part VIIIA of the repealed Companies
QOrdinance, 1984, the NBFC Rules and the NBFC Regulations have been followed.

The disclosures made in this condensed interim financial information have, however, been limited baséd on the
reguirements of IAS - 34. This condensed interim financial information does not include all the information and
disclosures required in a full set of financial statements and should be read in conjunction with the anmval audited
financial statements of the Fund for the year ended June 30, 2025.
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In compliance with Schedule V of the NBFC Regulations, the directors of the Management Company declare that this

condensed interim tinancial information gives a true and fair view of the state of affairs of the Fund as at December 31,
2025.

Basis of measurement

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

Functional and presentation currency

This condensed interim financial information is presented in Pakistani Rupees, which is the functional and presentatian
currency of the Fund. All amounts have been rounded off 1o the nearest of thousand Rupees. unlegss otherwise indicated.

MATERIAL ACCOUNTING POLICY INFORMATION, ACCOUNTING ESTIMATES AND RISK MANAGEMENT
POLICIES

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

The preparation of this condensed interim financial information in confarmity with accounting and reporting standards, as
applicable in Pekistan, requires management to make estimates, judgements and assumptions that affect the application
of accounting policies and the reported amounts of assets, liabilities, income and expenses. The estimates, judgements
and associated assumptions are based on historical experience and various other factors that are believed to be
reasonable under the circumstances, the results of which farm the basis of making the judgememnts about the carrying
values of assets and liabilities that are not readily apparent from other sources. The estimates and undeflying
assumptions are reviewed on an ongoing basis Revisions {0 accounting estimatés are recognised in the period in which
the estimates are revised if the revision affects only that period, or in the period of revision and future periods if the
revision affects both current and future periods. In preparing this condensed interim financial information, significant
judgments made by management in applying accouniing policies and the key sources of estimation and uncertainty are
the same as those that were applied to the financial statements as at and for the year ended June 30, 2025.

Theté afe certain amendmeénts to accounting and reporting standard$ that are mandatory for the Fund's accounting
period beginning on or after July 1, 2025. However, these are considered either not 10 be rélevant or (0 have any
significant impact on the Fund’s financial statements and operations and, therefore, have not been disclosed in this
condensed interim financial informatiom.

There are certain standards, interpretations and amendments to accouming and reporting standards that are mandatory

for the Fund's annval accounting period beginning on or after July 1, 2026. These standards, interpretations and
amendmenis are either not relevant te the Fund's operations or are not expected to have a significant effect on this

condensed interim financial information except for:

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

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

(Un-audited) (it |
December 31, June 30,
2025 2025
BANK BALANCES Note  —--eeemee R mBES i (Y ODD) -- - - mmemmeee -
- In savings accounts 4.1 2,493,780 1,301,586
- In current account 7 7
2,493,797 1,391,606

Mark-up rales on these savings accounis range from 9% to 11.756 (June 30, 2025: 9.5% to 10.5%) per annum. These
include an amount of Rs. 1,460.20 millign {June 30, 2025: Rs. 1,350.13 million) maintained with United Bank Limited (a
related party), on which return is eamed at 10.66% to 11.10% {June 30, 2025: 9.5% to 10.5%) per annum.
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(Un-audited) (Pructitexy)
December 31, Jiumes3B]
2025 ) 2025
INVESTMENTS Note  oeeoceeee- FRUGEBES im0 ORI - +voe -
At fair value through profit or loss
- Market Treasury Bills 5.1 1,004,175 1A BISHY
- Pakistan Investment Bonds 5.2 9,876,714 9|01B 9033
10,380,889 10,334,462
Market Treasury Bills - (FVTPL)
1
Face value : Market value as a percentage of
Carrying value Market value Uq tealised ol
as at as at gain / (loss)
Issue date Tenor Purchased Matured / As at as at Total
December 31, | December 31,
Ju;‘; "'2'025 dueing the | sold during [ December 31, s zozb.: 3L | December 31, | investments of "‘:h:"::f d°f
' period the period 202% 2025 the Fund
............... cornros e sime e et inn e RUPEES M1 DOD 17510081 A0 LIS 13m0 emr s ms s cmmren N T - Y = S—
September 05, 2024 12 months 1,000,000 1,000,000
October 31, 2024 12 months . 1,000,000 1,000,000 . - . - - -
March 20, 2025 12 months 10,310 - - 10,310 10,102 10,095 (7) 0.09% 0.07%
April 03, 2025 6 months - 2,450,000 2,450,000 - - - - .
May 29, 2025 3 manths 325,000 . 325,000 - - - - - -
June 12, 2025 3 months 500,000 750,000 1,250,000 - - - - - -
June 12, 2025 1 month 500,000 . 500,000 . - - - - .
June 26, 2025 3 months - 1,000,000 1,000,000 - - - - . .
July 10, 2025 12 months - 500,000 500,000 - - - - - -
July 10, 2025 1 month - 1,000,000 1,000,000 - - - - - -
August 21, 2025 1 month . 250,000 250,000 - - . - - .
December 26, 2025 1L month - 1,000,000 - 1,000,000 994,025 994,080 55 9.14% 7.29%
As at December 31, 2025 (Un-audited) 1,335,310 8,950,000 9,275,000 1,010,310 1,004,127 1,004,175 48 9.23% 7.36%
As at June 30, 2025 (Audited) 2,747,500 24,029,015 25,441,205 1,335,310 1,319,508 1,318,559 (949) 12.76% 12.70%

These Market Treasury Bills carry effective yiekl ranging from 10.47%to 11.13% {June 30, 2025: 10.91% 10 11.12%) per annum.
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Government secursities - Pakistan Investment Bonds

Face Value ) Market value as a percentage of
Corrying | Marketvae | UNTealsed 1. o
Saold / value as at as at gain /{foss)
kssun date L As at Wsed matuwred i December 31, | December 31, as.81 . b Net assets of
July 1, 2025 | Aun9 during  |DCCember 31, 2025 2025  |December3i|investments of || L 4
tive period the pariad 2025 202% the Fund
e e e IROpEes I D0 coccscortecsocrosnscrnsencrmnisans o5 & & wnn | e o, Dopul 2 SEUR PO
Fixed Rate (Note 5.2.1)
October 15, 2020 5 years S00 : S00 . . : . s .
October 13, 2022 5 years 1,182,000 - - 1,182,000 1,173,255 1,182,800 9,545 10.87% 8.68%
July 04, 2023 3 years 3,500 - - 3,500 3612 3,526 (86) 0.03% 0.03%
January 17, 2024 5 years 1,270,800 . . 1,270,800 1,356,712 1,383,596 26,884 12.72% 10.15%
September 20, 2024 5 years 600,000 - - 600,000 647,668 659,013 11,345 6.06% 4.84%
September 20. 2024 2 years 350,000 - 350,000 - - - - . -
January 16, 2025 10 years 500,000 . . 500,000 493,899 516,230 22,33 4.74% 3.79%
January 16, 2025 2 years 1,440,000 - - 1,440,000 1,297,145 1,298,795 1,650 11.94% 9.53%
July 17, 2025 5 years . 1,000,000 - 1,000,000 987,809 1,006,889 19,080 9.25% 7.39%
Floating Rate (Note 5.2.2)
April 06, 2023 5 years 700,000 - - 700,000 693,836 697,200 3,364 6.41% 5.12%
October 19, 2023 5 years 332,000 - . 332,000 328,508 330,639 2,131 3.04% 2.43%
October 19, 2023 3 years 22,400 . . 22,400 22,420 22,445 25 0.21% 0.16%
Agprill 18, 2024 5 years 800,000 - - 800,000 789,400 793,200 3,800 7.29% 5.82%
June 27, 2024 5 years 301,000 - - 301,000 295,049 298,231 2,182 2.74% 2.19%
November 14. 2024 5 years 1,200,000 - - 1,200,000 1,181,766 1,189,800 8,034 10.93% B.73%
April L7, 2025 5 years 500,000 = “ 500,000 491,228 494.350 3,122 4.54% 3.63%
As at December 31, 2025 {Un-audited) 9,202,200 1,000,000 350,500 9,851,700 9,763,307 9,876,714 113,407 90.77% 72.49%
As at June 3D, 2025 (Audited) 1,959,200 .4.2,845,400 35,602,400 9,202,200 8,938,992 9,015,903 76,911 87.24% 86.84%

These fixed rate Pakistan Investment Bonds carry coupan interest of 10.52% to 14% (June 30, 2025. 11.31% to 20%) per annum.

These floating rate Pakistan Investment Bonds carry coupon interestof 10.46% to 11.97% (June 30, 2025:11.92% to 11.95%) per annum.



ADVANCE INCOME TAX

As per clause 47(B) of Part IV of the Second Schedule to the Income Tax Ordinance, 2061 (ITO) payments made to
Collective Investment Schemes (CISs) are exempt from withholding of tax under section 151 of ITO. The Federal Board
of Revenue (FBR), through a ¢ircular "C.No.7 (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).
Brior to receiving tax exemption certificate from CIR, various withholding agents have deducted advance tax under
section 151 of the ITQ in prior periads.

As disclosed in detail in the annual audited financial statements of the Fund for the year ended June 30, 2025, petition
has been filed by MUEAP in the Sindh High Court (SHC), and subsequently in the Supreme Court of Pakistan (SCP) by
the CISs [managed by the Management Company and other Assel Managemem Companies) and this matier is
pending resolution in the SCP. The amounts withheld as described above have been shown as advance income tax
under assets as at December 31,2025 as, in the opinion of the managemend, the amount of tax deducted at source will

be refunded.

PAYABLE TO UBL FUND MANAGERS LIMITED -
MANAGEMENT COMPANY

Management remuneration payable
Sindh Sales Tax on management remuneration

Allocated expenses payable

Selling and marketing expenses payable

Conversion charges payable

Sales load payable of management company

Salgs load payable of AIFSL

Sales load payable of Others

Other payables

(Un-audited])  {Audited)
December 31,  June 30,
2025 2025
Note ~=——-—FUgesstim 0PR0---—r—r
7.1 10,848 5,453
7.2 1,627 709
7.3 1 1
7.4 6 6
188 188
148 1,843
310 1,101
322 315
17 17
13,467 9,433

As per regulation 61 of the NBFC Regulations, the Management Company is entifled to a remuneration equal to an
amaunt not exceeding the maximum rate of management fee as disclased in the offering document subject to the
maximum limit prescribed by SECP vide S.R.0. 600(1)/2025 dated April 10, 2025, i.e., 1.5% for the scheme categorised
as income scheme. The remuneration is payable to the Management Company monthly in arrears. During the périod
ended December 31,2025, the Management Company has charged management fee at the rates as stated below:

—r .
For the half year ended December 31, 2025
Rate applicable fram JuIyBl, 2025 to December 31 2025
1.00% per annum of the daily net assets of the Fund
For the year ended June 30, 2025
el agpksable ko Pt Apphcatie kan Rate applicable from: April Rate applicable from May 14,
£ iy QL e December 4, 202410 | 59 2025 10 May 13, 2025 2025 10 June 30,2025
December 03, 2024 April 28, 2025 : ’ !
1('113.:5 p";' anm:sm ?:::.e 1:9'% pe(r anm:m c');t:e 1.10% per annur of the 1.00% per annum of the daily net
aly ne :3:3 ° alyne ?::: 0 daily net assets of the fund assets of the fund

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

Effective fromn April 10, 2025, the SECP, through SRO 600()/2025 dated April 10, 2025, amended the NBFC
Regulations to disallow the Asset Management Companies to charge allocated expenses to the Eunt. Accordingly. the
Management Company has not charged such allocated expenses during the current period. However, prior to such
amendment, the Management Company charged allocated expenses to the Fund at the raie 6f 0.0001% to 0.06% at
their discretion, subject ta limits and conditions specified in the offering document and not being higher than actual

expenses.
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Effective from Apnill 10, 2025. the SECF. through SRO 600()/2025 dated April 10, 2025, amended the NBFC
Regulations to disallow the Asset Management Companies to charge selling and marketing expense to the Fuynd.
Accordingly, the Managemen Company has not charged any selling and marketing expenses during the current periad.
Hiowever, ptior to such amendrent, the Management Company charged selling and marketing expenses to the Fund at
the rate of 0.0001% to 0.24% at their discretion, subject to limits and ¢onditions specified in the offering document and
not being higher than actual expenses.

PAYABLE TO CENTRAL DEPDSITORY COMPANY OF PAKISTAN LIMITED - TRUSTEE

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

PAYABLE TO THE SECURITIES AND EXCHANGE COMMISSION OF PAKISTAN
In accordance with NBFC Regulations, a collective investment scheme classified as open end scheme and categorised

as 'income scheme' is required to pay to the SECP an amount equal ta 0.075% (June 30, 2025: 0.075%) of the average
annual net assets of the Fund as annual fee. The fee is payable on monthly basis in arrears.

(Un-audited) (Audited}
December 31, June 20,
2025 2025
ACCRUED EXPENSES AND OTHER LIABILITIES Note ——----- Rupees in "D00 ---sssererris
Auditor's remuneration payable 254 320
Zakat payable 67 235
Brokerage payable 711 954
Capital gain tax payable 1,811 104,294
Legal and professional charges payable 216 148
Annual listing fee payable - 25
Sales load payable 116 108
Provision for indirect duties and taxes 10.1 52,558 52,558
Rating fee payable - 115
55,733 158,757

This represents provision for Federal Excise Duty (FED) as at December 31, 2025. There is no change in the status of
theé legal procéeding on this matter, which has been fully disclosed in note 13.1 to the annual audited financial
statements of the Fund for the year ended June 30, 2025. Had the said provision far FED not been recorded in the
financial statements of the Fund, the net assets value of the Fund, as at December 31, 2025 would have been higher
by Rs. 0.44 (June 30, 2025: Rs. 0.54) per unit.

CANNTIINGENCIEES AND COWAN MVEENNTSS
Contingenties

Collective Investment Schemes (CIS) are required to withhold tax being a withholding tax agent, as it is a prescribed
person under sub section 7 of section 153 of the Income Tax Ordinance, 2001 (Ordinance) and is required 1o deduct
and deposit withholding tax on payments made by the CIS under the various tax provisions of the Ordinance.

During the year ended June 30, 2019, the Deputy Commissioner Inland Revenue (DCIR) issued a show cause notice
dated November 14, 2018, for tax year 2016 claiming that CIS failed to deduct and deposit withholding tax on payments
made by the CIS. Tax counsel, on behalf of the CIS, responded to the show cause notice along with reconciliation and
supporting evidence / records on November 23, 2018, however, after change of jurisdiction, the Assessing Officer (A0},
without looking inta the details already available on the record, passed an ex-parte Order dated November 29, 2019
under sections 161, 205 and 182 of the Ordinance whereby an arbitrary demand of Rs. 83.41 million including default
surcharge of Rs. 8.20 million and penalty of Rs. 6.84 million was created against the Fund.

Aggrieved from the order of AQ, the CIS filed an appeal on December 30, 2019 before the Commissioner Inland
Revenue {Appeals) CIR(A), Karachi, on both legal and factual grounds. The CIR(A} vide Appellate Order dated January
15, 2021 annulled the Order and remanded the matter to the AO with the direction to pass speaking and judicious ordér
after providing sufficient opportunity of being heard.

In pursuance thereof, appeal effect monitoring proceedings under sections 124 and 129 read with sections 181, 205
and 182 of the Ordinance were initiated by the DCIR, which was duly complied.
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The DCIR passed Appeal Effect Monitoring Order on December 31, 2020 under sections 124 and 129 read with
sections 161, 205 and 1B2 of the Ordinance whereby a default of tax under section 161 amounting to Rs. 4.03 million at
the rate of 25% under section 150 of the Ordinance along with a default surcharge of Rs. 2.42 million under section 205
and penalty of Rs. 0.40 million under section 182 was created on the alleged ground that no appropriale explanation or
documentary evidence (i.e.. exemption certificates) in respect of identified parties (as reproduced in the impugned
Appeal Effect Order) was furnished by the Fund.

The said Appeal Eifect Order was further challenged in appeal before the CIR(A), on both legal and factual graunds. On
February 23, 2022, the CIR(A) remanded the matter to DCIR for re-examination / re-verification by holding that the
parties / entities as identified in the Appellate Order were not eligible for grant of exemption from withholding tax u/s 150
of the Ordinance as their exemption certificates do not reflect the name of the Fund as withhalding agent, whereas it
confirmed the ¢hargeability of default surcharge u/s 205 and deleted the penalty. Further, appeal against the said
Appellate Order was filed by the Fund before the Appellate Tribunal Inland Revenue (ATIR) on March 8, 2022. No date
of hearing has been communicated to date. The Management Company is confident that the outcome of the appeal will
be in favor of the Fund.

During the year ended June 30, 2022, DCIR issued a show-¢cause notice for tax years 2017 and 2018 dated December
20, 2021, claiming that CIS failed to deduct and deposit withholding tax on payments made by the CIS. On March 30,
2022, DCIR issued orders under sections 161, 205 and 1B2 of the Ordinance, based on the reply submitied, demanding
tax amounting to Rs. 0.15 million and Rs. 0.53 million for the tax years 2017 and 2018 respectively. DCIR’s orders were
based on factual inaccuracies, therefare, the CIS filed appeals for tax years 2017 and 2018 with CIR(A) against the said
orders. As a matter of abundant cautian, payment against the said orders was made by the Management Company.

On Janvary 2, 2023, CIR{A) passed the order for both tax years and did not accept the judgment passed by Lahore
High Court (LHC) on the graund that Sindh High Court {SHC) has also decided the said maiter otherwise and held that
exempflion cerificate is required fram the ctoncerned Commissioner Inland Revenue. Thereafter, the DCIR issued
Appeal Effect Monitoring order under sections 124 , 129 read with 161 and 205 of the Ordinance creating aggregate
demand of Rs. 0.09 millian and 0.39 for tax years 2017 and 2018 respetively. However, on advice of tax advisors, the
Fund had akeady filed appeal against the said Appellate Order before the ATIR on February 8, 2023.

During the year ended June 30, 2022, DCIR alsa issued a show-cause natice far tax year 2019 dated December 20,
2021, claiming that CIS failed ta deduct and deposit withholding tax on payments made by the CIS. On January 20,
2023, DCIR issued orders under sections 161,205 and 1B2 of the Ordinance, based on the reply submitted, demanding
tax amounting to Rs. 5.2 million for the tax year 2019. The CIS filed appeal on February 16, 2023 with CIR(A} against
the said order. The CIR(A) remanded the matter to the DCIR far re-examination / re-verification vide Appellate Order

dated May 11, 2023. Further appeal against the said Appellate Order has been filed before the ATIR on July 10, 2023.
Thereafier, no proceedings have been made yet by the ATIR.

The DCIR initiated remand back proceedings under section 124 and 129 read with section 161 (1A} and section 205 of
the Ordinance vide its natice dated March 6, 2024. In response thereod, the CIS informed the DCIR vide letter dated
March 11, 2024 that the Appellate Order of CIR(A) dated May 11, 2023 was already challenged before the ATIR and is
pending adjudication. On May 16, 2025 the DCIR, without considering the essence of reply and during the pendency of
appeal befare the Learned Appellate Tribunal, passed ex—parte Appeal Effect Monitoring Order u/s 124 and 129 read
with Secticns 151, 182 and 205 of the Grdinance. This Appeal Effect Order reiterated the aggregate tax demand of Rs.
5.2 million.

The aforementioned ex-parie Appeal Effect Monitoring Order was neither received nor was sefved upon the Fund in
terms of Section 218 of the Ordinance and the CIS came ta know of the passing of said Otdér on the issuance of a
Recovery Notice under sectian 138 (1) of the Ordinance, dated July 15, 2025. The said Order has been thallenged in
appeal before the Learned Commissioner Inland Revenue (Appeals) Karachi, on both legal & factual grounds, on July
24, 2025 along with application for stay of demand.

The CIR(A), after condoning the aforementionech appeal, passed an order dated September 24, 2025, whereby
imposition of penalty and default surcharge, remain intact and were upheld. The Management Conmipany has further
challenged said Order in the Appellate Tribunal on both legal and factual grounds.

Commitments

There were no commitmenis outstanding as at December 31, 2025 and June 30, 20625.

(Un-audited} {Audited)
December 31, June 30,
NUMBER QOF UNITS IN ISSUE 2025 2025%
Total units in issue at the beginning of the periad / year 97,462,752 41,365,750
Units issued during the period / year 129,456,588 430,228,024
Units redeemed during the period / year (108,389,531) 374,131,022y

Total units in issue at the end of the periad / year 120,529,809 97,462,752




13.

14.

15.

16.

TAXATION

Theé Eund's income is exempt from income tax unger clause 99 of Part | of the Second Schedule to the Income Tax
Ordinance, 2001 subject to the conditian that not less than 90 percent of the accounting income for the year as reduced
by accumulated losses and capital gains, whether realised or unrealised, is distributed amongst the unit holders as cash
dividend. Further, as per Regulation 63 of the NBFC Regulations, the Fund is required to distribute not less than 90% of
its accounting income for the year derived from sources other than capital gains as reduced by such expenses as are
chargeable theréon to the unit holders. The Fund is also exempt from the provisions of section 113 {minimum tax} under
clause 11A of Part IV of the Second Schedule to the Income Tax Ordinance, 2001. Since the Management Company
inténds o distribute the required minimum percentage of Fund's net accounting income for the year ending June 30,
2026 1o the unit holders in the manner as explained above, no provision for taxation has been made in this condensed
interim financial informatiom.

EARNINGS PER UNIT

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

TOTAL EXPENSE RATIO

The annualised total expense ratio of the Fund for the period ended December 31,2025 is 1.31% (December 31, 2024:
1.78%) which includes 0.23% (December 31, 2024: (.26%) representing Government Levy, SECP fee and the Sales
tax. Pursuant to the amendments in the NBFC Regulations, 2008 by SECP vide Notification S.R.G. 600{Iy2025 dated
April 10, 2025, the requiremenis related to maximum Total Expense Ratio limits have been removed as applicable to
Collective Imvestment Schemes, effective from July D1, 202%.

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 transaclion
between markel participants at the measurement date. Consequenily, differences ¢an arise between carfying value and
the fair value estimates.

Underlying the definition of fair value is the presumption that the Fund i$ & going concém 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 reflecis the significance of the inputs used
in making the measurements. The fair value hierarchy has the following levels:

Fair value measuremenis using quoted prices {unadjusted) in active markets for identical assets or liabilities (level

1y:

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

Fair value measurements using inputs for asseis or liabilities that are not based on vbsérvable fmarket data (i.e.
unobservable inputs) (level 3).

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

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

[ Levelt [ tevelz | tevel3 | Total |
As a8t December 31, 2025 (Un-audited}) s eerrrrerrerer eememememeesesesessessseees

Financial assets measured at fair value
through profit or loss

- Market Treasury Bills 1,004,175 1,004,175
- Pakistan Investment Bonds - 9,876,714 . 9,876,714
- 10,880,889 - 10,880,889

Level 1 | Level2 | Llevel3 | Total |
As at June 30, 2025 [Audited) @ ==000 eeeeeeesee—eem e — RUpees in 000 «-««-«-xrmmmemennannaaana

Financial assets measured at fair value
through profit or loss

- Market Treasury Bils - 1,318 36% - T, 3G 55
- Pakistan Investment Bonds o 8 015. 803 G (i g
10,334,462 - 10,334,462

be




17, TRANSACTIONS WITH CONNECTED PERSONS ! RELATED PARTIES

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

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

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

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

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

Other |
_ Management Associa!ed Funds under Directors and| connected
Particulars Company Companies | Trustee comman ko_y n persons /
and others” management executives’ related
parties™*
Transactions during the period @ eemememeiiieien. ——————————————
................ - Witgs i (100 i -
Units issued 1,398 42 . - 198 -
Units redeemed - 226 - - 19 .
Value of units issued 150,000 4778 - - 21,119 -
Value of units receemed - 25,000 - B 2,107 -
Mark-up on savings accounts . 126,078 - - . -
Sale of securities - - . . . -
Purchase of securities . 1,242,744 - - - .
Remuneration (inclusive of Sindh Sales Tax) 78,599 - 4,324 . . -
Allocated expenses (inclusive of Sindh Sales Tax) . . - - . .
Selling and marketing expenses
(inclusive of Sindh Sales Tax) = - . = .
..................... ~ Htiflygar ereped Deoarmider- 3, 20224 (ks audttee) b= - -m=senrm o meee
Units issued 2936 62 2,754 = 226 15,384
Units redeemed 92 62 = - 74 -
Value of units issued 320.000 7,000 315000 . 25,180 1,694,121
Value of units redeemed 10,000 7,199 : - 8,449 -
Mark-up on Bavings accounts - 1B.857 . - . -
Sale of securities - - - . - 457 791
Purchase of securities - 385,982 - 146,190 - 1,411,319
Remuneration (inclusive of Sindh Sales Tax) 74,443 - 3514 - - -
Allpcated expenses (inclusive of Sindh Sales Tax) 2,796 - - = - -
Selling and marketing expenses
(indusive of Sindh Sales Tax) 11,226 . s - s -
Amount received against issuance to
unitholders**** 9 - - - - -

# This represenis amouni reimbursed by the Management Company to the Fund against issuance ¢f 79 uhits to identified unit
helders of the Fund in relation ta reversal of excess amount charged against reimbursement of selling arnd marketing
expenses as per the direction of Securities and Exchange Commission of Pakistan.



1e

Othvar
Manapement Aszociated Furd=s under | Directors conrectrd
Partitulare CDI::JII Companics Trustee common and key parsong !
¥ | g athars® management | execulives | relaed
. pacflegs
Balances held e e fin 3l ODpcember 31, 2028 IUn-audifad)
Uit i OO0 s e b e ——
Unils Fraid ob, 285 1203 ' 1o 1Z488
SRt LT EE TR R C PP TE P PETPRPRNY = FTT. T2 X Y TRl 111 sy
value of urils held 4,103,274 362.35% 20,378 1,412,142
Eank taances ' 1465,187 - -
Ciher reseivaliv B51 - . -
Remureralan payakie
0L 6F Sndk Salgs Tan) 12,474 1:1.3 -
Alacaied 2uperaes d3yanke
Inclugwe ol Simur Saey Tax; 1 - =
Sethng ane MXhenny espenyes Jaale
Iir<iuzive al Sinch Sales 1! K - -
Caruersinn 2harcE papanke 128 ' . . ' -
Ses Liaw vayabie uf manayenenl company 720 - - - -
Iark up rezewvatic - i - - - -
Recowabe Iram LEL Fynd Kanagers Linrined . 4402 . . ' .
Cihgr pagaules 17 - - -
A3 Al Jute B M25 A udiled) - - - - L e
B L LI T PP N (TT AU R [
Unils Fad 34 357 3.3e7 - - 2 12 308
Dl 1 I {3 [ | . 1 e
Yaue ol urels held TG 210 GO H2A - - <0 AT T
Sank balarces 1,330 123 - -
CHAnBr recgivabh e &5-
Reun@iblivn ogyabie
nzuding Sreh Sakes Tand 3.162 42
Alecaied expensas payable
fnzuding Sndk Sakes "3« 1
Selirg ard maregling CXprnses pavatie
vnzuading Sovdl Sakes T1an) [
Lonvergn charges payable 1B
Sales load pagabie 3.059
Merh-up rece vagke
Olrer payabies ‘7 - . a

This represenls parert gncuding the e ated subsidianes o e zaranl]l ¢l e Managemen] Compasy, Assne ated
CoN pan s unrenakings ol Ihe Manragerment Corrsany

These include Iransachons and balance in reda3lion 1o thoss directors and key exsculiraes Ihat ex sled as at nalf vear ! year
and However || does nct inZlude Ihe t-ansacl ans and balances whereby dreclcr and key £1efubves have mas qned irom

the Managemen) Company ¢wing the penos

I hese nclude Iransachans and kalances n elanen o the ules wha'e commen directarship easts s at nalf year ) year
erd Howsver. d daes nol ncluge tre fransactons and Lalances wrereby Sommen dreglershp shanges duney |he penod

GENERAL

Fhs condensed inlenm inanaial slanmahaen s praudited an? has been reviewed by the audilcrs Furiher. [he fngures of tra
condersed et Income sfalement and ccndensed inter T slalement of compreransive (come for |he gquarers anded
Decerrber 31 2020 and December 21, 2024 have noi been rey awed by auditars




19.

DATE OF AUTHORISATION FOR ISSUE

This condensed interim financial information was authorised for issue on February 18, 2026 by the Board of Directors of
the Management Company.

Yo

For UBL Fund Managers Limited
(Management Company)

S0 =D 1 )

Asif Ali Qureshi Muhammad Zuhalr Abbas Rashid Ahmed Jafer
Chiel Executive Officer Chief Financial Officer Director



UGIF

UBL GROWTH AND INCOME FUND

INVESTMENT OBJECTIVE

UGIF is an open-end Fixed Income Fund, investing in a long term fixed income instrument as well a short
term money market instruments and seek to generate superior, long term, risk adjusted return while preserving

capital over the long term.

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 United Bank Limited

Bank Alfalah Limited
MCB Bank

Faysal bank

Samba Bank Limited
Allied Bank Limited
Habib Bank Limited

Sindh Bank Limited

Zara Taragiati Bank

Habib Metropolitan Bank Limited
Askari Bank Limited
National Bank of Pakistan
Meezan Bank Limited

JS Bank Limited

Khushali Bank Limited
Summit Bank Limited
Teenor Microfinance Bank
The Bank of Punjab

Soneri Bank
Management Co.Rating AM1 (VIS)
Fund Rating A+(f)




CENTRAL DEPOSITORY COMPANY
OF PAKISTAN LIMITED

Head Office:

CDC Hous=, 59-8, Block “B
5000 H5, Main Shahra-e-Faisal
Karachi- 74400, Pakisan.

Tel: (92-211111-1171-500
Fax: (B2-21] 34326021 - 33
UAL: www.cdcpakistan.com
Email; infocdcpakcom

TRUSTEE REPORT TO THE UNIT HOLDERS
UBL GROWTH & INCOME FUND

Report of the Trustee pursuant to Regulation 41(h) of the Non-Banking Finance
Companies and Notified Entities Regulations, 2008

We, Central Depository Company of Pakistan Limied., being the Trustee of UBL
Growth & Income Fund (the Fund) are of the opinion that UBL Fund Managers
Limited being the Management Company of the Fund has in all material respects
managed the Fund during the six months peniod ended Discember 31, 2025 n
accordance with the provisions of the following:

(i} Limitations imposed on the investment powers of the Management Company
under the constitutive documents of the Fund;

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

(it} The management fee, fee pavable to Commission and other expenses paud from
the Fund during the period are in accordance with the applicable regulatory
framewaork:; and

(v}  The Non-Banking Finance Companies (Establishment and Regulations) Rules.
2003, the Non-Banking Finance Companies and Notified Entities Regulations,
2008 and the constitutive documents of the Fund.

.'lh,'.'h '

Badiu ﬁuhz-é

Chief Executive Officer

Central Depository Company of Pakistan Limited

Karachi: Febrary 25, 2026




@ YOUSUF ADIL

PACE ALIGNED ...

INDEPENDENT AUDITOR'S REVIEW REPORT
To The Unit Holders of UBL Growth and Income Fund
Report on Review of Condensed Interim Financial information
Introduction

We have reviewed the accompanying condensed interim statemaent of assets and liabilities of UBL Growth and Income
Fund (the “Fund®) as at December 31, 2025, and the related condensed interim income statement, condensed interim
staterment of comprehensive income, condenaed interim statement of movernent in unit holders' funda, condensed
invarim cash fiow statement and notes to the condensed interim financial information (here-in-after referred 1o as the
‘condensed interim financial information’) for the half yeer then ended. The Management Company [UBL Fund
Managers Limited) is responaibée for the preparation and presentaticn of this condensed interim financial information
In accordance with the accounting and reporting standards 28 applicable in Pakistan far interim financial reporting.
Qur responsibifity i5to express a conclusion on this condensed interim fnancial information based on our review,

Beope of Review

We conducted gur review in accardance with International Standard on Review Engagements 2410, "Review of Interim
Financial information Performed by the Independent Auditor of the Entity”. & review of condensed interim financial
information consists of making inguirses, primarily of persons responsible for financial and aceounting matters, and
applying analytical and other review procedures. & review is substantially less in scope than an audit conducted in
accaord ance with International Standards on Auditing and consequently does not enable us o obtain essurance that
we would become aware of all significant matters that might be identified in an awdit. Azcordingly, we do not express
an audit opinom,

Conclusion

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

Other Matter

The figures of the condensed interim income statement, condensed interim statement of comprehensive income and
related notes for the guarter ended December 31, 2025 have not been reviewed, &s we are anly required to review the
curmulative figuras for the half year anded December 37, 2025,

The engagement partfer on the engagement resulting In this Independent auditors raview report iz Nadeem Yausuf
Adil,

ML et Nl
Chartered Accountanis

Place; Karachi
Date: February 26, 2026
UDIN: RRZOZS1 001 Veerbgely



UBL GROWTH AND INCOME FUND
CONDENSED INTERIM STATEMENT OF ASSETS AND LIABILITIES
AS AT DECEMBER 31, 2025

(Un-audited) (Audited)

December 31, June 30,
2025 2025
Note - Rupees in '000 e
ASSETS
Bank balances < 1,317,847 4,143 045
Term deposit receipts 5 - -
Investments 6 4,014 244 2,387 829
Receivable from UBL Fund Managers Limited 571 571
Mark-up and dividand receivable 133,444 84,719
Receivable against issuance of units - 10,146
Deposits and other receivables 26,935 14,271
Advance income tax 7 4,442 4,428
Total assets 5,497,483 6,650,007
LIABILITIES
Payable to UBL Fund Managers Limited - Management Company 8 9,069 12,029
Payable to Central Depository Company of Pakistan Limited - Trustee a9 384 288
Payable to the Securities and Exchange Commission of Pakistan 10 331 248
Payable against units redeemed - 1,200
Dividend payable - 1,874
Payable against purchase of Investments 53,876 -
Accrued expenses and other liabilites 11 34,747 95,068
Total Habilities 98,407 110,708
NET ASSETS 5,399,076 6,530,299
O —————
UNIT HOLDERS' FUND (AS PER STATEMENT ATTACHED) 5,399,076 8,530,298
Contingencles and commitments 12
Number of units --eeeeeeeees
Number of units in issue 13 59,859,002 76,329,583
Rupees
Net asset value per unit 90.1966 856719
Face value per unit 100.0000 100.0000
The annexed notes 1 to 20 form an integral part of this condensed interim financial information.
Yo
For UBL Fund Managers Limited
(Management Company)
SD SD sSD
Asif Ali Qureshi Muhammad Zuhair Abbas Rashid Ahmed Jafer

Chief Executive Officer Chief Financial Officer Director



UBL GROWTH AND INCOME FUND
CONDENSED INTERIM INCOME STATEMENT (UN-AUDITED)
FOR THE HALF YEAR AND QUARTER ENDED DECEMBER 31, 2025

Half year ended Quarter ended
December 31, December 31,
2025 2024 2028 2024
Note weeeees RUpees in "000
INCOME
Financial income 273,064 279122 129,548 131,840
Dividend income 8,670 . 9,670 .
Gain on spread transactions 15,579 . 10,158 -
Gain on sale of mvestments - nat 5 58,062 . 48,952
Unrealised gain / (loss) on ravaluation of investmenits classified
at fair value through profit or loss - net 25130 13,165 26,464 {65,041)
Other income 18 2,602 18 -
Total income 323,486 352,851 176,858 115,851
Reversal of provision against debt secuntes - nat . 448 521 - 445 493
EXPENSES
Remunaration of UBL Fund Managers Limited -

Management Company 81 39,703 22,284 19,740 14,411
Sindh Sales Tax on remuneration of the Management Company 82 5,965 3,343 2,961 2078
Allocated expenses 83 - 712 - 303
Sindh Sales Tax ¢n allocated expenses . 107 - 45
Selling and marketing expenses 84 - 3,085 - 1,310
Sindh Sales Tax on selling and marketing expenses - 463 - 197
Remunaration of Central Deposstory Company of

Pakigtan Limited - Trusiee 9 2,284 1374 1,137 716
Annual fee of the Securites and Exchange Commussion of Pakistan 10 1,985 1.194 988 605
Auditor's remuneration 263 210 143 105
Brokerags axpensas 5862 816 3,199 118
Legal and professional charges 165 151 84 144
Ratng fee 148 137 39 68
Listing fee 32 14 24 7
Other axpenses 100 28 73 28
Total expenses 56,497 33718 28,388 20,933
Net income for the period before taxation 266,969 767 654 147,470 541,211
Taxaten 14 . - . =
Net income for the pariod after taxation 266,969 767 654 147,470 541,211

S——————" E—
Allocation of net income for the period
Net income for the period afier taxation 266,969 767,654 147,470 841211
Income already paid on units redeamed (39,501) (254,059) (23,767) (281,067)
227 468 503,505 123,713 _Zm
Accounting income avallable for distribution
« Relating to capital gains 25,135 71227 26,464 -
- Excluding capital gains 202,333 432 388 97,249 280 144
227 468 503,585 123,713 280,144
_ —
Earnings per unit 15

The annexad notes 1 to 20 form an integral part of this condensed intenm financal information,

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

Chief Executive Officer Chief Financial Officer Director




UBL GROWTH AND INCOME FUND
CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME (UN-AUDITED)
FOR THE HALF YEAR AND QUARTER ENDED DECEMBER 31, 2025

Half year ended Quarter ended
December 31, December 31,
2025 2024 2025 2024
Rupees in '000
Net income for the period after taxation 266,969 767 654 147,470 541,211
Other comprehensive income for the period - - -
Total comprehensive income for the period 266,969 767 854 147,470 541,211

The annexed notes 1 to 20 form an integral part of this condensed Interim financial information.

Yo
For UBL Fund Managers Limited
(Management Company)
SD SD sSD
Asif Ali Qureshi Muhammad Zuhair Abbas Rashid Ahmed Jafer

Chief Executive Officer Chief Financial Officer Director




UBL GROWTH AND INCOME FUND

CONDENSED INTERIM STATEMENT OF MOVEMENT IN UNIT HOLDERS' FUND {UN-AUDITED)

FOR THE HALF YEAR ENDED DECEMBER 31, 2025

Half year ended Half year enced
December 31, 2025 Deacember 31, 2024
Capital Undistributed Capital Unaistributed
value  [loss)iincome 1O valus  (oss)lincome O
Rupees in '000
Net assets at the beginning of the period £,993,979 [454.680) 5,539,299 3812454 (465.438) 334701
Issusnce of 114,485 485 units (2024: 12,664,041 units)
- Capis value 9,508,190 - 9,808,190 1.080 453 - 1,050 468
- Element of income 223,583 - 223,583 22770 - 22770
Tatal amount received on ssuance of units 10,031,773 . 10,031,773 1,103,238 - 1103239
Redemption of 130,586,056 units (2024: 23,005,987 units)
- Capral value (11,219,254) - (11,219,254)| | (2.474.738) - (2474 738)
- Element of income (180,210) (23,501) (219,711) (13 568) (2654 058) (277,728)
Total amount paid on redemption of units (11,399,464) (39,501) (11,438,668) (2488 .402) (264,058) (2752 467)
Total comprehensive income for the period a 266,989 266,969 - 767 554 767 654
Net assets at the end of the period 5,626,288 (227,212} 5,399,076 2,427 234 35157 2 465 aap
—— . . e T
Undistributed loss brought forward comprising of:
- Reglsed (487 2885) (485,763)
» Unreafised 32,605 325
(454,680) (485.438)
Accounting income avallable for distribution
« Relating 10 captal gains 25138 71,227
- Excloding capital gains 202,333 432,368
227 468 503 506
Undistributed {loss) / income carried forward (227,212) 38,157
-
Undistributed {loss) / income carried forward comprising of:
- Realisad (252,342) 24,862
« Unreatsed 25,130 43,168
(221,212) 38,187
O —_—
-~ Rupeos — - Rupees —
Net asset value per unit at the beginning of the period B55719 853181

Net asset value per unit st the end of the period

st

The annexed nates 1 10 20 form an Integrat pant of this condensed intermm fnancial niormation

Ye-

107 7185
—_—

For UBL Fund Managers Limited
(Management Company)

sD
Asif Ali Qureshi
Chief Executive Officer

SD
Muhammad Zuhair Abbas
Chief Financial Officer

sSD

Rashid Ahmed Jafer
Director




UBL GROWTH AND INCOME FUND
CONDENSED INTERIM CASH FLOW STATEMENT (UN-AUDITED)
FOR THE HALF YEAR ENDED DECEMBER 31, 2025

Note
CASH FLOWS FROM OPERATING ACTIVITIES

Neat income for the perod before taxation

Adpustments for:

Financial income

Diddend incoma

Gan on spread transactions

Gain on sale of investmants - nat

Unrealised gain on revaluation of investments classfies
at far value through profit or loss - net

Reversal of of provision aganst debt sacurities - net

Cash used in operations before working capital changes

(Increase) in assets

Investments - ned
Deposits and othar recalvables
Advance income tax

(Decrease) / increase in liabilities

Payable to UBL Fund Managers Limited - Management Camparny
Payable to Central Depository Company of Pakistan Lmited - Trustee
Payable to the Securities and Exchange Commigsion of Pakistan
Payable aganst purchase of investments

Accrued axpenses and other liabiilies

Cash used in operations

Mark-up recaived on bank balances
Mark-up recaived on placements
Mark-up recelved on Investmants
Dividend received

Net cash used In operating activities
CASH FLOWS FROM FINANCING ACTIVITIES

Amaunt received from issuance of unts

Amaount pald on redamption of units

Dividend paid

Net cash used in financing activities

Net decrease In cash and cash equivalents during the period
Cash and cash equivalents at the beginning of the penod

Cash and cash equivalents at the end of the pericd
Cash and cash equivalents

Bank balances 4
Markat Traasury Bils - 3 months 6.1

The annexed notes 1 to 20 form an integral part of this condensed intenm financial information.

Half year ended
Decembar 31,
2028 2024
ensnnnsnnse RUpees in ‘000
266,969 767,654
(273,084) (279,122)
(9,670) -
(15,579) -
(5) (58.062)
(25,130) (13.165)
- (448 521)
(323,448) (798.870)
(56,479) (31.216)
{2,082,191) (308 21E)
(12,664) 166
(18 (44)
(2,004,871) (308,796)
(2,960) 8,616
96 132
83 112
53,876 .
(60,32 35,788
(9,227) 45 348
(2,160,577) [(293,.164)
35889 45,054
2,110 s
188,761 217,793
9,279 -
(1,928,568) {28.317)
10,041,919 1,358,401
(11,440,165) (2.794,371)
(1,874) {3,137
(1,400,120) {1,429,107)
(3,326,688) (1,458 42¢4)
4,844 535 2318358
1,317,847 860932
1,317,847 468,153
- 391,779
1,317,847 850,832
sD

Y°' For UBL Fund Managers Limited
(Management Company)
sD sD
Asif Ali Qureshi Muhammad Zuhair Abbas
Chief Executive Officer Chief Financial Officer

Rashid Ahmed Jafer

Director




UBL GROWTH AND INCOME FUND
NOTES TO THE CONDENSED INTERIM FINANCIAL INFORMATION {(UN-AUDITED)
FOR THE HALF YEAR ENDED DECEMBER 31, 2025

21

LEGAL STATUS AND NATURE OF BUSINESS

UBL Growth and Income Fund (the "Fund®) was established under the Trust Deed executed. under the Trust Act, 1882,
petween UBL Fund Managers Limited (the Management Company - 2 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 December 21, 2004 and was approved by the Securities and Exchange Commission of
Pakistan (SECP) on January 07. 2005 in accordance with the requirements of the Non-Banking Finance Companies
(Establishment and Regulation) Rules, 2003 (the NBFC Rules) and the Non-Banking Finance Companies and Notified
Entittes Reguiations, 2008, (NBFC Regutaticns). The Fund commenced its operations from March 02, 2006.

The Trust Act. 1882 was repealed during financial year 2021 due to promulgation of Provincial Trust Act "Sindh Trusts
Act, 20207, as empowered under the Eighteenth Amendment to the Constitution of Pakistan. The Management Company
after fulfilling the requirements for registration, has registered the Collective Investment Scheme's Trust Deed with the
registrar acting under Sindh Trusts Act. 2020 on Auvgust 27, 2021,

The Management Company of the Fund is registerad 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, Karachl.

The Fund i an aggressive fixed Income scheme and units of the Fund are fisted on the Pakistan Stock Exchange. Units
are offered for public subscription on a continuous basis. The units of the Fund can be transferred 1o / from other funds
managed by the Management Company and can aise be redeemed by surrendering to the Fund

The investment objective of the Fund is to invest in medium to long-term fixed income instruments as well as short- tanor
money market Instruments and seeks to generate competitive, long-term, risk-adjusted retums.

As per the offering document, the Fund shall invest in a diversified portfolio of Government securities, investment grade
term finance certificates (TFCs), rated corporate debls, cerificates of investments (COls). marginal trading system
(MTS), spread transacbons (including spread on equity transactions) and other money market instruments

Tithe to the assets of the Fund is held in the name of 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 outicok) to the
Management Company on December 30, 2025 and reaffirmed a stabiity rating of “A+(f)" 1o the Fund as on December
31, 2025.

BASIS OF PREPARATION

Statement of compliance

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

- International Accounting Standard (IAS) 34, Interim Financial Reporting, Issued by the International Accounting
Standards Board (MASB) as notified under the Companies Act. 2017,

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

- The NBFC Rudes and the NBFC Regulations.

Where provisions of, directives and notifictions issued under the Companies Act, 2017, part VIIIA of the repealed
Companies Ordinance, 1984, the NBFC Rules and the NBFC Regulations differ from the requirements of IAS 34, the
provisions of, directives and notification Issued under the Companies Act, 2017, pant VIIIA of the repesied Companies
Ordinance. 1984, the NBFC Rules and the NBFC Regulations have been followed,
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The disclosures made in thes condensed interim financal information are limiled based on the requirements of 1AS - 34,
This condensed intenm financial information does not include all the information and disclosures required in a full set of
financial statements and should be read in conjunction with the annual avdited financial statements of the Fund for the
year ended June 30, 2025

In compliance with Schedule V of the N8FC Regulations, the directors of the Management Company declare that this
condensed interim financial Information gives a true and fair view of the state of affairs of the Fund as at December 31,
2025

Basis of measurement

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

Functional and presentation currency

Thés condensed intenm financial nformation 1 presented in Pakistani Rupees, which is the functional and presentation
currency of the Fund. All amounts have been rounded off to the nearest thousande of Rupees, unless otherwise
indicated.

MATERIAL ACCOUNTING POLICY INFORMATION, ACCOUNTING ESTIMATES AND RISK MANAGEMENT
POLICIES

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

The preparation of this condensed intenm financial information in conformity with accounting and reporting standards, as
applicable in Pakistan, requires management 10 make estimates, judgements and assumptions that affect the application
of accounting policies and the reported amounts of assets, liabéties, income and expenses, The estimates. judgements
and associated assumptions are based on historical expenence and various other factors that are believed 10 be
reasonable under the circumstances, the results of which form the basis of making the judgements about the carrying
values of assets and liabilities that are not readily apparent from other sources. The estimales and underlying
assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are recognesed in the period in which
the estimates are revised if the revision affects only that period, or in the period of revision and future pericds if the
revision affects both current and future periods, In préparing this condensed interim financial information, significant
judgments made by management in applying accounting policies and the key sources of estimation and uncertainty are
the same as those that were applied to the financial statements as at and for the year ended June 30, 2025

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

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

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

The Fund's financial nsk management objectives and policies are consistent with that disclosed n annual audited
financial statements of the Fund for the year ended June 30, 2025,
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{Un-audited) (Audited)

December 31, June 30,
2025 2025
BANK BALANCES Note Rupees in "000 ——
In savings accounts 41 1,317,780 4,147 978
- In current accounts 42 67 67
1,317 847 4,148 045

Mark-up rates on these savings accounts range from 8.00% 1o 11.75% (June 30, 2025: 9.5% to 10.50%) per annum,
These include an amount of Rs. 1,074.17 million (June 30, 2025 Rs. 3,055.78 million) maintained with United Bank
Limited and Rs. 0.02 million (June 30, 2025: Rs. 0.02 million) with Khushhali Bank Limited {related parties) on which
return is earned at 9.50% to 11,10% (June 30, 2025: 9 50%) per annum

This amount s maintained with Unsted Bank Limited. (a related party).

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

2025 2025
TERM DEPOSIT RECEIPTS Note  seesssssssens Rupees In "000-——r
Term deposit receipts 51 - -
Term deposit receipts
Carrying value
Placed Matured As at a8 a
i Nnme:;':‘he - Maturity date A: aztonl.:y during the | during the | December 31, | percentage of
nvestee company : period period 2025 net assets of
the Fund
Rupees in '000 %
Soned Bank Limited October 27, 2025 . 500,000 500,000 . -
Sones Bank Limited  November 28, 2025 - 500,000 £00,000 - .
Total as at December 31, 2025
(Un-audited) . 1,000,000 1,000,000 - -

Total as at June 30, 2025 (Audited) - . . B =

(Un-audited) (Audited)

December 31, June 30,
2025 2025
INVESTMENTS Note e RUPEES in "000
At fair value through profit or loss
Government securities
- Market Treasury Bils 8.1 1,521,444 733,006
- Pakistan lnvestment Bonds 8.2 1,369,551 1,343,600
Term finance certificates / Sukuk - unguoted 6.3 160,897 177,297
Termm finance cerificates { Sukuk - quoted 63 127 475 133,926
Listed equity securiies 6.4 835,749 -
Future contracis-Listed equity securities (972) -
4,014,244 2,387 829
Preferance shares 65 - -

4,014,244 2,387,829
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Market Treasury Bills

Face value Carrying value v ised Market value as a percentage of
Sold / as o as at gain I (loss) as
lasue date Tenor Al ﬂ._..lﬂ.u-oa:a % | matured go).” .“« 39, | DEcEmber 31, | December 31, | at December .:3.”3:“5» of|| Net assets of
) 2026 1.
July 1, 2025 during the 2025 2028 31, 2025 the Fund the Fund
partod period
Rupees in ‘000 %
January 9, 2025 12 months 250,000 - - 240,000 240,420 249,500 80 6.22% 4682%
May 2, 2025 3 months - 975,000 975,000 - - - - -
June 26, 2025 1 month 500,000 500,000 . - - . .
July 10, 2025 12 months - 1.340 500 1.340.500 1,273,071 1271 944 (1,127) 31.70% 23.56%
As at December 31, 2025 (Un-audited) 750,000 2,315 500 1,475,000 1.590,500 1,522,491 1,521 444 (1,047) 37.92% 28.18%
— — —————
As at June 20, 2025 (Audred) 200,000 13972500 12.720,500 750,000 731164 733008 {158) 30.70% "n21%
—— e ———
These Market Treasury Bills canry effective yield of 10.70% to 10.83% (June 30, 2025 11%) per annum.
Pakistan Investment Bonds
Face value Market value as a percentage of
Carryingvalue | Market value | Unrealised il
Sold / as & as at gain [ {loss) as
o Tonoe: | Mo As at Hﬂ!o:ﬂhu matured o8>a! 3¢ | Decomber 31, | Decomber 31, | at December H..”..MR orll et assets of
July 1, 2025 during the her 3, 2025 2025 31,2025  (['"ves the Fund
period period 2025 the Fund
Rupees in 000 %
Fixed rate 6521
January 16, 2025 5 years 250,000 250,000 254,696 259 438 4,542 6 46% 481%
January 16, 2025 10 years 300,000 300,000 268,224 310 489 12,275 7173% 575%
January 17, 2024 5 years 234 800 234,800 253,699 285184 1,485 6.36% 473%
Floating rate 622
Apri 18 2024 5 years 100,000 100.000 5,259 99180 293 247% 1.84%
October 3, 2024 5 years 200,000 200,000 245914 247100 1,186 618% 4.538%
Apré 17 2025 5 years 250,000 250,000 196,714 198 160 1,445 494% 388%
As at Decembar 31, 2025 (Un-audited) 1,334,800 1,334,800 1,345,706 1,369,561 23,845 34.44% 25.39%
As at June 30, 2025 (Audded) 278,800 8,019,000 6.663,000 1,334 800 1,308,948 1.343.600 33,652 56.27% 20.55%
—

These fixed rate Pakistan Investment Bonds carry coupon interest of 129% to 14% (June 30, 2025: 12% 1o 14%) per annum,

Thase floating rate Pakistan Investment Bonds carry coupon interest of 10.82% to 11.94% (June 30, 2025: 11.61% to 11.95%) per annum.




6.3

Torm Finance Certificates / Sukuks
Parforming Term Finance Certificates ( Sukuks

Carrying Carrying Un Siarient e u i
Purchased | 591/ Asat | VA asat | Provsion | valuoasat |Market value| o _....tsn.os&- percontage
P ibte Note As at July duri matured Docamber 31, for Docember 31, as at At
wrthe 01,2025 | ! o during ou.o.. 8._58.. 2025 betora | diminstion | 2028 aftec | December o SR | Total | Lo
f the poriod y provision for | (note 5.3.3) | provision for | 31, 2025 31, 2025 Investments of the Fund
diminution diminution ” of the Fund
Number of certificates Rupess in '000

Unguoted
Power Generation and Distribution
K-Electric Limged - VIi* 631 250 250 20511 20,511 20480 (31) 051% 0.35%
Commaercial Banks
Bank Al Habib Limited™ 631 15,000 15.000 73,757 73.757 73957 185% 1.35%
Bank of Punjab*™* 631 400 400 39,260 39.260 39,260 0 98% 0.73%
Microfinance Institution
Kashf Foundation®*** 631 550 S50 27,500 27 500 27.500 D69% 051%
As at December 31, 2025 (Un-audited) 161,020 161,028 160,997 31) 4,03% 2.98%
At June 30, 2025 177,712 177712 177,297 {415) TAT% 271%
Quoted
Coment
Thatta Cement Compary Limiled™™™ 631 70 70 70,000 740,000 70,000 1.74% 1.30%
Power Generation and Distribution
K Eleciric Lniled”™***" 631 3338 3,335 5,892 5946 5892 (54) 0.14% 011%
Commercial Banks
Samba Bank Limited******* 631 515 515 51,302 51,302 51,583 281 126% 096%
Sugar & Renewable Energy
RYK Mils Limstod 75 75
As at Decembor 31, 2025 (Un-audited) 127,194 127,248 127 475 227 3.16% 2.27%
Al June 30, 2028 134 400 124 200 133,926 (474) 561% 205%

* These have tace value of Rs. 80,000 each

** Thase have tace value of Rs, 4,992 each

*** These have face value of Rs. 99 900 each

**** These have tace value of Rs. 50,000 each.
=+ These have face value of Rs, 1,000 000 each
#0944 These have face valve of Rs. 1,750 each.
reeeest These have face value of Rs, 99 820 each,
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Dobt Securities - Torm Finance Certificates [ Sukuks

(Face valuo of Rs.5,000 each unless otherwise stated)
Non Performing Term Finance Centifcates ! Sukuks

Carrying Carrylng u sised Market value |  Market
Purct g Sold / As at value as st | Provision | value asat [Market value ain | (1085) asa value as a
Particut Note As at July duri matured Pasiats December 31, fer December 31, as at 9 oot percontage | percentage
01, 2028 the o y during 31, 2028 2025 before | diminution | 2025 after | December Draakie of total of net
the period ’ provision for | (Note 6.3.3) | provision for| 31, 2025 31, 2025 Investments | assets of
diminution diminution . of the Fund | the Fund
Number of certificates Rupoes in ‘000 %
Unguoted,
Household Goods
New Alled Electronic Indusiies - TFC 632 21,000 31,000 3162 {3,162}
Neow Alled Electronic indusiries - Sukuk 6§32 10,000 10.000 35000 (35,000)
Financial Services
ooty lLeasng CoporstionLimlled - 32 20000 20000 2008 (2008
As at December 31, 2024 (Un-sudited) 88,190 (£8,130)
As at June 30, 2025 (Audited) 85,190 (83.190)
Quoted
Trust investment Bark Limied - TFC 632 23877 23877 44 499 (44.499)
As at December 31, 2024 (Un-audited) 44,499 (44,499)
As al June 30. 2025 {Audited) 44 490 (44 409)
8.3.1 Significant terms and condilions of Term fnance cartficales and sukuk bonds outstanding as at December 31, 2025 are as follows:
Name of security Issue Date Mark-up rate {Per annum) Maturity Secured / Unsecured Ratings
Bank of Punjab Apell 17,2023 &M Kibar + 1.25% Aprit 17,2033 Unsecured A
K Electnc Limited August 3, 2020 M Kibor + 1.70% August 3, 2027 Seared AA
Samba Bank Limited March 1. 2021 6M Kibor + 1.25% March 1 2031 Unsecured AA-
Bank Al Habib Limited Saeptember 30, 2021 6M Kibor + 0.75% Seplemnber 30. 2031 Unsecured AAL
K Elecine - VI November 1, 2022 M Kibor + 1.70% Novembar 1. 2029 Secured AA
Kashf Foundalion Decamber 8, 2023 3M Kibor + 1.50% December 8, 2026 Secoured AL
Thatta Cement Campany Limited October 13, 2025 M Kibar + 2.50% October 13, 2029 Secured AA

6.32 Due o continuous defaull on repayment of coupen by the issuer, the Fund has classified said investiment as ron-performing debl seoxilies, The Fund has suspended further accrual of mark-up there aganst




2025 2025
6.3.3 Provision for diminution in value of investments Note Rupees in 000
Term Finance Cortificses | Sukuks - Noo Perferming
Cpeanig balance 132689 #38 85D
Reversal during the penod / year againsl amauds moaved an dsposat . (445 215)
Witke off from provision 00 daposal of investment - (200,594}
132589 132689
Less provsion for imparment (132589 (132.636)
Chaing balance . B
6.4 Listed equity securities
All shares ane Nilly pald-up ordnary shares of Rs 10 sach unless sialed oFwewiseg
Number of shares As o1 December 31, 2025 Market value o & Paidl-up as a
Purchased | Bonus!right As at Total total u...r.o...
Name of the investee company Note | As at July the shares received | Sold durieg o . Carrying Market val Unrcalised | Net Assety 1 tments of| capeat of the
01, 2028 c_ g D..J..oovvo the pencd 31, 2028 vidue gain / (loss) | of the Furnd the Fund |
pe company
Rupees in
Cable & Electrical Goods
P Edskitron Limied .  206.000 - 5,209.000
5,209,000 - §,209,000
Cement
D.G Khan Cement Comgarnyy Limilad ‘ 84000 - £84,000 -
Faup Coment Company Limited . 1632000 ‘ 1,023,000 .
Mapie Leat Cement Factory Limited - 424,000 - 424,000
2,531,000 . 2,931,000 «
Commercial Banks
Askari Bank Limited . 3.000,000 - 3,000,000 - - - . - - .
Bank of Purdab 642 - 43212500 . 18,266, 500 39016000 155 168 151,001 aa67) 280% 376% 0.807%
Hab Bank Limsed . G&7 000 - - £&7 000 avese 222183 333 412% 550% 200%
Natiorad Bark ¢f Paksian . 2.034.500 - 1,837,000 207 500 $1.143 momm» (891) 0 SO 125% 0.24%
48,524 000 - 44123500 4310500 48,161 425488 {4,725) 785% 1054%
Food & Personal Care Products
Faup Foods Levited . 2047 000 - 1,042,000 1,005 000 Paliecy] 20783 (2a8) 0.35% 052% 0.08%
The Ovganic Meat Company Limited - 411,000 . 411,000 - . . - - . -
Unity Foods Limited . 1.563.000 - 1,563 000 v d . : : X
4,021,000 - 3016000 1005000 2101 20,763 (248) 0.38% 052%
investment Bank
Engro Hoidings Limied . 42 000 - _4zmo
42000 - 42,000
Oil and Gas Exploration Companies
Pakistan Petrokeu Lemsied 842 1.082 000 - 101200 70,000 15,764 10,400 726 031% 041 0 ca%N
Ol and Gas Development Company Limled - 735 C00 . 736,000 - - . - - s )
1,518,000 - 1.742.0¢0 70,000 15,764 16,489 725 0.31% 0%
Oil and Gas Marketing Campanies
Pakistan Swate O4 Coampany Limied - 2.531.500 . 1,800 5t0 528 000 22007 260,256 8340 4.64% 674% 533%
Sur Northern Gas Pipefines Limted « 216,000 - 216000 . ' - - - " -
Sud Sonthem Gas Compay Limited - 8,443 000 - B8151.000 282,00 10,518 10,489 (271 0.15% 0 2% 0.12%

10,890,500 - 10,170,510 820,000 22,523 260,845 3122 4.83% 650%




Number of shares A5 al Decamber 31, 2025 Marked valun as a Paid-up as a

percantage of
Purchased | Bonus!right As at Total \otal paid-up
Name of the irnvestee comparny Note | As ot July shares received | Soid during Caurying Unrealised | Net Assnls
01, 2025 during the Sitna e the period December Market value nt ) | ot the nvestmenits of | capital of the
. period g 31, 2025 e gain / oss: Fund | he Fund Investes
pestod company
e RUPEES 0 -
Pharmaceuticals
The Seacs Company Limied . 18,000 - £3 000
88,000 - 8,000
Power Generation and Distribution
K-Eloctre Limited 642 . 41,844, 500 - 37,338 000 4256 500 IO 25241 1 0ar% DA% 0.03%
Nishat Chunan Power Limited - 824,500 . 117 000 707 500 5612 35,665 (147) 0 68% 030% 087
Nisthal Power Limited . 237,000 - - 237 000 16,822 15,756 (1.024) 029% 09% BAass
Tha Hub Power Company Limited - 16,500 - “ 16,500 3 855 3,683 (2] Q0% 009 0.03%
- 42,722,500 - 37,505,000 5,217,500 $1,399 80,357 (1,042) 149% 200%
Refinecy
Crergyco PK Limiled - 17,293,000 . 17,269,000 = y : : 3 :
Pabstan Refrery Limted - 5,603,000 - 4 702 000 £11.000 29 £58 29.71% (163) 0 55% Q74% 047%
- 22,896,000 . 22,085,000 811,000 23298 29718 (183} 0.55% orav
Technology and communication
Hum Network Limited . 6,050 000 - 6 650,000
Pakistan Telacommunicaton Comoany Limited - 2,853 000 - 2.833.000
453000 - 8,483,000
Textile Composite
Nishat Mits Limied - 855 000 . 895.000
£55,000 - 255,000
Transpon
Pakstan Imermational Bulk Termnal - 14 923 000 . 14 704,000 210 000 3 855 4124 2% 0.06% 010% 0.02%
14,923 000 - 14,704,000 219,000 3,085 4124 259 0.00% 010%
As at December 31, 2025 {(Un-audied) 12,641 835,749 3108 1549% 2081%

As & June 30, 2025 (Audited)

1 The movement In equity securmies represents spresd (ransachons anlarad »o by the Fund The Fund purchases equiy secunbes in ready Milkmaent manot and selis the sacurties o fukre setllemant markel on the same day

resuting in spread income / (loss) due 1o diMamnos in ready and futurne stock prices

vestments includs 519,000 shates of Bark of Punjs naving maket valuo of Rs 35.44 mitcn, 1,500,000 shares of X-Electc Limited having market value of Rs. 5.9 millon and 208,500 shams of Fakistan Refinery Limfed harong
markeet yakes of Rs. 10,07 milion which have been gledged wih Nationad Cleaning Company of Pakistan Limied for guaranieeng satfiemeant of the Fund's trades in acooniance with Crcula No 11 dated Oclober 23. 2007 issued by Fw»
SECP

Preferonce Shares
& cmn-lls Curying Wite Giigiag
ing a5 a value
Purchased Redeemed s 0 - Decombior
Particul Not As at July 01, the the | D . amount as at | Provision for! 31, 2028 percentage ol | as a percentage
2025 g____a_ s during 31,3025 {December 31| diminution o total of nel assets of
P i 2028 slon Investments of the Fund
f the Fond
—eeeeee NUMbeET Of Shares Rupees in V00 %

Azgard Nine Limited 861 200,000 209,000 100 {100}
As at December 31, 2028 (Un-asudi@ed) 200,000 200,000 100 {100)
AS at June 30, 2025 (Audted) 200 000 20000 100 {100)
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These represents cumulative, non-voling, convertible and redeemable preference shares having a face value of Rs.10
each and carrying a profid rate of 8.95% per annum, These were due for redemplion on September 30, 2009 but due to
defauit by the Company, management had made full provision of Rs. 0.85 million against the outstanding amount
However, during the year ended June 30, 2025, the Fund received second redemption of the Azgard Nine Limited
Preferenca Shares amounting to Rs. 0.75 million, ss per Preference Shareholders’ Approved Settlement Plan
Accordingly, the Fund has reversed the provision for diminution with the same amount.

ADVANCE INCOME TAX

As per clause 47(B) of Part IV of the Second Schedule to the Income Tax Ordimance, 2001 (ITO), payments made 10
Collective investment Schemes (CISs) are exempt from withholding of 1ax under section 151 of ITO, The Federal Board
of Revenue (FBR), through a circular “C.No.1 (43) DG (WHT)/ 2008-Volll- 88417-R" dated May 12, 2015, made o
mandatory 0 obtain exemption certificates under section 159(1) of the ITO from Commissioner Inland Revenue (CIR),
Prior to receiving tax exemption certificate from CIR, various withholding agents have deducled advance tax under
section 151 of the ITO in current and prior periods.

As disclosed in detail in the annual audited financial staterments of the Fund for the year ended June 30, 2025, pettion
has been filed by MUFAP in the Sindh High Court (SHC), and subsequently in the Supreme Court of Pakistan (SCP) by
the CiSs (managed by the Management Company and other Asset Management Companies) and this matter is pending
resolution in the SCP. The amounts withheld as described above have baen shown as advance income tax under assets
as at December 31, 2025 as, in the opinion of the management, the amount of tax deducted at source will be refunded.

(Un-audited) (Audited)

December 31, June 30,
PAYABLE TO UBL FUND MANAGERS LIMITED 2025 2025
- MANAGEMENT COMPANY Note e RUpees in '000
Management ramuneration payable 8.1 6,577 8571
Sindh Sales Tax on managament remuneration 82 986 988
Allocated expenses payable a3 1,013 1013
Sindh Sales Tax on allocated expensas 152 152
Selling and marketing expenses payable 8.4 - .
Sales load payable to management company 266 3.188
Sales load payable to AIFSL 36 -
Sales load payable to others 10 10
Other payables 29 109

9,089 12,029
[EE——————___—

As per Reguiation 81 of the NBFC Regulations, the Management Company is entdled to a remuneration equal to an
amount not exceeding the maximum rate of management fee as disclosed in the offering document subject to the
maximum limit as prescribed by SECP vide S.R.O 800(IN2025 dated April 10, 2025, ie. 1.5% for the scheme
categorised as aggressive Income scheme. The remuneration is payable to the Management Company monthly in
arrears. During the peried, the Management Company has charged management fee at the rate of 1.5% (June 30, 2025
0.96 - 2.00%) per annum of dady nel assels of UGIF.

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

Effactive from April 10, 2025, the SECP, through SRO 600(1)/2025 datad April 10, 2025, amended the NBFC Regulations
to disallow the Asset Management Companies 1o charge allocated expenses to the Fund. Accordingly, the Management
Company has not charged such aliocated expenses during the current period, However, prior to such amendment, the
Management Company charged allocated expenses to the Fund at the rate of 0.00001% to 0.08% at their discretion,
subject 10 limits and conditions specified in the offering document and not being higher than actual expenses

Effective from April 10, 2025, the SECP, through SRO 800(V2025 dated Apal 10, 2025, amended the NBFC Regulations
1o disallow the Asset Management Companies to charge sefling and marketing expense to the Fund, Accordingly, the
Management Company has not charged such selling and marketing expenses dunng the current penod. However, prior
to such amendment, the Management Company charged such selling and marketing expenses to the Fund at the rate of
0.0001% 1o 0.026% at their discretion, subject to limits and conditions specified in the offering document and not being
higher than actusal expanses,

PAYABLE TO CENTRAL DEPOSITORY COMPANY OF PAKISTAN LIMITED - TRUSTEE

The Trustee is entitled to monthly remuneration for services rendered to the Fund under the prowisions of the Trust Dead.
The Fund has been charged at the rate of 0.075% (June 30, 2025: 0.075%) per annum of average daily net assets of the
Fund. The remunaration is payable on monthly basis in amears. The Provincial Government of Sindh has levied Sindh
Sales Tax at the rate of 15% (June 30, 2025: 15%) on the remuneration of the Trustee through the Sindh Sales Tax on
Sarvicas Act, 2011
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PAYABLE TO THE SECURITIES AND EXCHANGE COMMISSION OF PAKISTAN

In accordance with NBFC Regulations a collective mvestment scheme classified as open-end scheme and categorised
as ‘aggressive mcome scheme’ is required to pay to the SECP an amount equai to 0.075% (June 30, 2025 0.075%) of
the average annual net assets of the Fund as annual fee. The fee is payable on monthly basis in arrears,

(Un-audited) (Audited)
December 31, June 30,
2025 2025
Note enmmmnnnenees RUPEES IN 000 ~oommmmmeaaaan
ACCRUED EXPENSES AND OTHER LIABILITIES
Auddor's remuneration payable 263 509
Sales load payable 115 876
Brokerage payable 2,897 1,027
Legal and professional charges payable 1,592 1,582
Capital gans tax payable 3,107 63,933
Zakat payable 612 2113
Withholding tax payable 414 414
Provision for indirect duties and taxes 11 24,359 24 359
Transaction charges payable to NCCPL 15 15
Other payables 1.373 21
34747 95,069

This represents provision for Federal Excise Duty (FED) as at December 31, 2025. There is no change in the status of
the legal proceeding on this matter, which has been fully disciosed in note 13.1 1o the annual audited financial statements
of the Fund for the year ended June 30, 2025, Had the said provision for FED not been recorded in this condensed
interim financial information of the Fund, the net assets value of the Fund, as at December 31, 2025 would have been
higher by Rs. 0.41 (June 30, 2025: Rs. 0.32) per unit.

CONTINGENCIES AND COMMITMENTS

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

(Un-audited) (Audded)
December 31, June 30,
2025 2025
Rupees in '000
Commitments
Future sale transactions of equity securities enterad into by the
Fund in respect of which the sale Iransactions have not baan
settled as at year end 844,948 =
(Un-audited) (Audited)
December 31, June 30,
2025 2025
NUMBER OF UNITS IN ISSUE
Total units in issue at the beginning of the pericd / year 76,329,563 39,229,835
Units issued duning the period / year 114,485 495 120,068,239
Units redeemed during the period / year {130,956,056) (91,866,511)
Total units in 1ssue at the end of the penod / year 59,859,002 76,329,563
——————

TAXATION

The Fund's income is exemp! from income lax 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 unrealisad. is distributed amongst the unit holders as cash dividend. Further, &5 per
Regulation 83 of the NBFC Regulations, the Fund is required to distribute not less than 80% of its accounting income for
the year derived from sources other than capital gains as reduced by such expenses as are chargeable therecn o the
unit holders The Fund is also exempt from the provisions of section 113 (minimum tax) under clause 11A of Part IV of
the Second Schedule to the Income Tax Ordinance, 2001, Since the Management Company intends to distnbute the
required minimum percentage of Fund's net accounting income for the year ending June 30, 2026 to the unit holders in
the manner as explained above, no provision for taxation has been made in this condensed interim financial information
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EARNINGS PER UNIT

Earmings per unit (EPU) has not teen disclosed in this condensed mterim financial information as, in the opinion of the Management
Campany, the determination of cumulative weighted average number of outstanding units far calculating EPU is not practicable

TOTAL EXPENSE RATIO

The annualised total expense ratio of the Fund as at Decambar 31. 2025 based on the current penod resulls is 2 13% (December
31, 2024: 2. 11%) which includes 0.30% {December 31, 2024: 0 30%) represanting government levias, SECP fee, and the Sales Tax
Pursuant 1o the amendments in the NBFC Regutatons, 2008 by SECP vide Notfication S.R.0O. 60X1)/2025 dated Agpril 10, 2025, the
reguirements related 1o maxeum Total Expense Ratio lemats has been ramoved &s epplicable to Collective Investment Schemes,
affective from July 01, 2025

FAIR VALUE OF FINANCIAL INSTRUMENTS

Faw value Is the price that would be recaived to sell an asset or pald % transfer a liability in an erderly transaction between market
participants &l the measwement date. Consequently, differences can arise betwean carryng value and the fair value estimates

Undertying the definition of 1a« value s the presumption that the Fund is a gong concem without any intentica or requrement 1o
curtail materially the scale of its cperations or {o undertake a ransaction on adverse lems

The Fund ciassifies {ar value measurements using 3 fair value hierarchy that reflects the significance of the irputs used in making
the measurements The fair value hierarchy has the following ievels:

- Far value measurements using quoted prices (unadjusted) n achve markets for identical assets or habilties (level 1)

- Fair value messwements using inputs other than quoted prices Included within lavel 1 that are obsarvable for the asset or
hability, either drectly (i.e a8 prices) o indwectly (| & _ darived from prices) (level 2 and

- Fair value measurements using inputs for assets o ligbilities that are not based on observable markat data (e uncbservable
inputs) (level 3)

The estimated fair valua of a#t othar financial assels and liabilties at amortsed cost Is considerad not significantly different fram the
carrying value as the items are shoct-berm in nature.

The following table shows the carrying amounts and fair values of financial 8ssets incluging their levels in fair value Nerarchy,

[(Leveit T Level2 [ Leveld | Total |

As at December 31, 2025 (Un-audited} Rupees in '000
Financial assets measured
at fair value through profit or loss
Pakistan Investment Bands - 1,369 551 B 4,369 551
Market Treasurey Bills . 1521444 . 1,521,444
Temn financa certficates 127 475 160,997 - 288472
Listed equity sacurities 835,749 - - 835,749
Fulure contracts-Listed eguity securites (972) - - 972)
962,252 3,051,992 - 4,014,244
Level 1 Level 2 Level 3 Tota!
As st Juna 30, 2025 (Audited) Rupees in '000
Financial assets measurad
at fair value through prafit o ioss
Pakistan Investment Bonds 539,510 804 090 - 1,343,600
Market Treasurey Bills - 733,006 - 733,006
Termm nance certificales 133,926 177,297 . m2zn
Listed equity securities - . - -
Future contracis-Listed equaty secuntes - - - -
673.438 1,714,393 - 2,387 828

TRANSACTIONS WITH CONNECTED PERSONS / RELATED PARTIES

Comectad persons / related parmies include United Bank Limited being the holdng company of the Management Caompany, UBL
Fund Managers Limited beng the Management Company, other collective mvesiment schames being managed by the Managameant
Company, Al-Ameen lslamic Frnancial Services (Private) Limited being subsidisry of the Management Company, entilies under
commen managemeant or directarships, Central Depository Company of Pakistan Limsed being the Trustee, dwectors and ther cless
farmly members and key management perscane! of the Manasgement Company and any persan of company tenaficially owning
directly or indirectly 10% or more of the nat assats of the Fund




Transactons with the connecled perscns are camed out at egread / contractad rates,

Remuneration of the Management Company 15 datarminad in accordance with the prowssions of the NBFC Regulations and the Trust
dead,

Remunaration 1o the Trustees of the Fund is determined in accordance with the provisions of the Trus: Dead

Detaits of transactions with connectad persons ( related paries during the period and balances with them as at the half year ended
Decamber 31, 2025 are as follows

Other
Man ot Associated Funds under |Directors and| connected
Particulars c i companies | Trustee common key persons |
OMPANY | and others* management | executives** related
parties™**
Transactions during the period Half year ended December 31, 2025 (Un-audited) ——ewermermemrmee
Units In "000
Units issued - - . - 35 .
Units redeamad . . . - big| 6
Rupees In '000
Valua of units iIssued - - - - 3,066 -
Value of units redesmad - - - - 23,328 568
Mark-up on savings accounts - 72,623 - - . -
Purchase of secunties - - - . . 1,215,760
Sale of securities - . - . . -
Remuneration
(Incluswve of Sindh Sales Tax) 45,658 . 2.284 - a h
Selling and marketng expenses
(inclusive of Sindh Sales Tax) . . - . = -
Allocated expense
(inclusive of Sindh Sales Tax) . - - - . -
Amoun! recen/ed against issuance
unit hoddars® - - - . . P
Half year ended December 31, 2024 (Un-audied)
Unvits in ‘000
Units isswed - - - - 19 -
Units redeemed - - " . 19 -
Rupses »n '0C0
Vale of units issued - - - . 1672 -
Value of units redeemed - - - . 2043 -
Mark-up on savings accounts . 18.157 - - - .
Purchase of secunites - - - . - 9,847,623
Sale of sacunities - . . - - 6,437 800
Remuneration
(Inclusive of Sindh Sales Tax) 25827 . 1.374 - . -
Selling and marketing expanses 3.548 - . - - -
Allocated axpense 819 - - - . -
Amount recesved against msuanca to
unit holders* 4,352 - . - - .

This represents amoun! reimbursed by the Management Company to the Funq aqains! issuance of 41462 unas to identfied unit
holders of the Fund in relation ta reversal of axcass amount charged against reimbursament of sefing and markaeting expenses as
per the direction of Securities and Exchange Commission of Pakistan




Other
Associated Funds under |Directors and| connected
mCo 9 companies | Trustee common kay parsons /
— and others*® management | axecutives™ related
parties**
Balances held As at Dacember 31, 2025 (Un-audited)
Units in "000
Units held X - . : - 34
Rupees in '000
Value of units held - . . - - 3,067
8ank balances . 1,074,357 . . . L
Secunty deposits - = 100 1 = =
Remunaration payabile
(inchusive of Sindh Sales Tax) 7,563 . 384 . . .
Allocated expanses payable
(inchusive of Sindh Sales Tax) 1,165 X s - . .
Sales load payable 312 - - - - a
Mark-up receivable - 54,361 - - - -
Raceivabla from the
Managament Company 871 . . . > -
Other payables 29 - .- - " =
As at June 30, 2025 (Audited)
Units in 000
Ursts held - - - . 270 1758
Rupees in"000
Value of units hedd . - 2313 150697
Bank balances - 3,085,868 - - - -
Sacurity deposits - - 100 - .
Remuneration payable
({Inclusive of Sindh Sakes Tax) 7.557 - 288 - -
Allocated exgenses payable 1,185 . - - - -
Sale load payable 3188 . - -
Mark-up receivable . 9,527 - - -
Receivable from the
Management Company 571 - - - - .
OCther payables 109 - - - -

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

** These include transachons and balance in relation to those directors and key axacutives that existed as at half year / year end,
Howaver, it does not Include tha transactions and balances whereby direcior and key execitives have resigned from tha
Management Company during the period.

*** These include transactions and balances in relation 1o the entities where common diréctorship exsst 8s &t half year / year end,
However it does not include the transactions and balancas whearsby commaon diractorship changed during the year
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GENERAL

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

DATE OF AUTHORISATION FOR ISSUE
This condensed interim financial information was authorised for issue on February 18, 2026 by the Board of Directors of

the Management Company.

Yo

For UBL Fund Managers Limited
(Management Company)

SD SD sD

Asif Ali Qureshi Muhammad Zuhair Abbas Rashid Ahmed Jafer
Chief Executive Officer Chief Financial Officer Director




UIOF

UBL Income Opportunity Fund

INVESTMENT OBJECTIVE

The objective of UBL Income Opportunity Fund isto provide a competitive rate of return to its
investors by investing in quality TFCs/ Sukuk, Government Securities, Bank Deposits, short and long

term debt
instruments.

Management Company UBL Fund Managers Limited

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

Distribution Company United Bank Limited

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

Auditor BDO Ebrahim & Co., Chartered Accountant

Bankers United Bank Limited
Bank Alfalah Limited
Faysal Bank Limited
Telenor MicroFinance Bank
Allied Bank Limited
Khushalli Bank Limited
MCB Bank Limited
Js Bank Limited
Samba Bank Limited
Habib Bank Limited
Sindh Bank Limited
Zarai Taragiati Bank Limited
Soneri Bank Limited
National Bank of Pakistan
Deutsche Bank - Avari Tower BR
Standard Chartered - MAIN BR
First Microfinance Bank

Management Co. Rating AM1 (VIS)

Fund Rating AA-(f) (VIS)



TRUSTEE REPORT TO THE UNIT HOLDERS

UBL INCOME OPPORTUNITY FUND

CENTRAL DEFOSITORY COMPANY
OF PAKISTAN LIMITED

Head Offica:

CEC House, 99-8, Block ‘B’

£ M.C.H.5., Main Shahre—c-Fasal
Karachi - 74400, Pakistan.

Tel: (02-211 111-1711-500

Faoi: (92-211 34326021 - 23

LIAL: whsscdepakistan.com

Ermafl; Infoidcdopakcom

=

HE

Ll ERS

Report of the Trustee pursuant to Regulation 41(h) of the Non-Banking Finance

Companies and Notified Entities Regulations, 2008

We Central Depository Company ol Pakistan Limited, being the Trustee of UBL
Income Opportunity Fund (the Fund) are of the opinion that UBL Fund Managers
Limited being the Management Company of the Fund has in all material respects
managed the Fund during the six months period ended December 31, 2025 in

accordance with the provisions of the following:

(i} Limitations imposed on the investment powers of the Management Company

under the constitutive documents of the Fund,

(i1} The pricing, 1ssuance and redemption of units are carried out in accordance
with the requirements of the constitutive documents of the Fund;

(iify The management fee, fee pavable to Commission and other expenses paid
from the Fund during the period are in accordance with the applicable

regulatory frameworlk: and

{iv)  The Non-Banking Finance Compames (Establishment and Regulstions) Rules,
2003, the Non-Banking Finance Companies and Notitied Entities Regulations,

2008 and the constitutive docuwments of the Ford.

e
Badiu Akber

Chief Executive Officer
Central Depository Company of Pakistan Limated

Karachi: February 24, 2026




i Tel: +92 21 3568 3030 2nd Floor, Block-C
| Fax:+92 21 3568 4249 Lakson Square, Building Mo.1
www.bdo.com.pk Sarwar Shaheed Road

M —— Karachi-74200
Pakistan

REPORT ON REVIEW OF CONDENSED INTERIM FINANCIAL STATEMENTS TO THE UNIT HOLDERS OF UBL
INCOME OPPORTUNITY FUND

Introduction

We have reviewed the accompanying condensed interim statement of assets and liabilities of UBL
Income Opportunity Fund (“the Fund”) as at December 31, 2025 and the related condensed interim
income statement, condensed interim comprehensive income, condensed interim statement of
movement in unit holders’ fund, condensed interim statement of cash flows, together with notes to the
condensed interim financial statements for the six-month period then ended (here-in-after referred to
as “interim financial statements”). The Management Company (UBL Fund Managers Limited) is
responsible for the preparation and presentation of these condensed interim financial statements in
accordance with accounting and reporting standards as applicable in Pakistan for interim financial
reporting. Our responsibility is to express a conclusion on these condensed interim financial statements
based on our review.

Scope of Review

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

Conclusion

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

Other matter

Only cumulative figures for the six months, presented in the second quarter accounts are subject to a
limited scope review by the statutory auditors of the Fund. Accordingly, the figures of condensed interim
income statement and condensed interim statement of comprehensive income for the three-month
period ended December 31, 2025 have not been reviewed by us.

The engagement partner on the review resulting in this independent auditor’s report is Zulfikar Ali

Causer.
f'\Lhn.r-._
KARACHI
BDO EBRAHIM & CO.
paTeD: 2 5 FEB 2026 CHARTERED ACCOUNTANTS

UDIN: RR202510067XGZf2jruC

BDO Ebrahim & Co. Chartered Accountants

BDO €biahim & Co., a Pakistan registered partnership frm, is a member of BDO International Limited, a UK company (imited by guarantee,
and torms part of the nternational BDO network of independent member firms.



UBL INCOME OPPORTUNITY FUND
CONDENSED INTERIM STATEMENT OF ASSETS AND LIABILITIES

AS AT DECEMBER 31, 2025
December 31, June 30,
2025 2025
(Un-Audited) (Audited)
Note - (Rupees in '000) --—---—-
ASSETS
Bank balances 4 4225517 3,902,827
Investments 5 6,078,873 5,251,880
Profit / mark-up receivable 6 74,440 47,585
Advances, deposits, prepayments and other receivables 7,506 9,597
Advance tax 7 4,619 4,509
TOTAL ASSETS 10,390,955 9,216,398
LIABILITIES
Payable to UBL Fund Managers Limited - Management Company 8 16,009 17,937
Payable to Central Depository Company of Pakistan Limited - Trustee 9 646 474
Payable to Securities and Exchange Commission of Pakistan 10 560 411
Accrued expenses and other liabilities 11 3,536 28,823
TOTAL LIABILITIES 20,751 47,645
NET ASSETS 10,370,204 9,168,753
UNIT HOLDERS' FUND (AS PER STATEMENT ATTACHED) 10,370,204 9,168,753
CONTINGENCIES AND COMMITMENTS 12
-------- (Number of units)--------
NUMBER OF UNITS IN ISSUE 13 90,753,240 82,720,722
------------- (Rupees)----------—--
NET ASSET VALUE PER UNIT 114.2681 110.8399
The annexed notes from 1 to 20 form an integral part of these condensed interim financial statements.
For UBL Fund Managers Limited
(Management Company)
sD sD sD
Asif Ali Qureshi Muhammad Zuhair Abbas Rashid Ahmed Jafer

Chief Executive Officer Chief Financial Officer Director



UBL INCOME OPPORTUNITY FUND

CONDENSED INTERIM INCOME STATEMENT (UN-AUDITED)
FOR THE SIX-MONTH AND QUARTER ENDED DECEMBER 31, 2025

INCOME

Income from Government securities

Income from term finance certificates and sukuks

Income from money market placements

Realised gain on sale of investments - net

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

Mark-up on bank deposits

Other Income

EXPENSES

Remuneration of the Management Company
Sindh sales tax on remuneration of the Management Company
Remuneration of the Trustee
Sindh sales tax on remuneration of the Trustee
Annual fee to the Securities and Exchange Commission of Pakistan
Allocation of expenses related to registrar services,
- accounting, operation and valuation services
Selling and marketing expense

Auditors' remuneration
Fees and subscription

Securities transaction and settlement costs

Bank charges

Total operating expenses

Net income for the period before taxation

Taxation

Net income for the period after taxation
Allocation of net income for the period

Net income for the period after taxation
Income already paid on redemption of units

Income/(loss) available for distribution:

Relating to capital gains
Excluding capital gains

Earnings per unit

Note

52

14

16

Six month ended

Quarter ended

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

sD

Asif Al Qureshi
Chief Executive Officer

For UBL Fund Managers Limited
(Management Company)

sD

December 31 December 31
2025 2024 2025 2024
Rupees in '000:
330,735 170,647 168,230 83,066
12,142 21,019 5,818 9,337
633 - 633 -
182 28,426 152 21,609
35,768 26,896 28,625 (33,046)
142,626 40,687 64,079 8,763
- 48 - -
522,086 287,723 267,537 89,729
16,138 13,288 7,478 6,555
2,420 1,993 1,121 983
3,210 984 1,585 469
481 148 238 70
3,210 984 1,586 469
- 808 - 327
- 2,885 - 1,168
294 263 146 132
304 184 179 83
243 400 113 33
2 177 - 33
26,302 22,114 12,445 10,323
495,784 265,609 255,092 79,406
495,784 265,609 255,092 79,406
495,784 265,609 255,092 79,406
(229.217) (141,041) (186.149) -
266.567 124.568 68,943 79.406
182 28,426 152 21,609
266,385 96,142 68,791 57,797
266.567 124.568 68.943 79.406
D

Muhammad Zuhair Abbas

Chief Financial Officer

Rashid Ahmed Jafer
Director




UBL INCOME OPPORTUNITY FUND
CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME (UN-AUDITED)
FOR THE SIX-MONTH AND QUARTER ENDED DECEMBER 31, 2025

Six month ended Quarter ended
December 31 December 31
2025 2024 2025 2024

Rupees in '000

Net income for the period 495,784 265,609 255,092 79,406
Other comprehensive income for the period - - - -
Total comprehensive income for the period 495,784 265,609 255,092 79,406
The annexed notes from 1 to 20 form an integral part of this condensed interim financial statements.
For UBL Fund Managers Limited
(Management Company)
sD 3D D
Asif Ali Qureshi Muhammad Zuhair Abbas Rashid Ahmed Jafer

Chief Executive Officer Chief Financial Officer Director



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

FOR THE SIX-MONTH PERIOD ENDED DECEMBER 31, 2025

Net assets at beginning of the period
Issuance of units 134,326,342 (2024: 27,164,834 units)

Capital value (at net asset value per unit at the beginning of the period)

Element of income
Total proceeds on issuance of units

Redemption of units 126,293,822 (2024: 27,773,708 units)

Capital value (at net asset value per unit at the beginning of the period)

Element of income
Total payments on redemption of units

Total comprehensive income for the period

Distribution during the period Rs 3.0763 @ Sept 26, 2025

Net assets at end of the period

Undistributed income brought forward
Realised gain
Unrealised gain

Accounting income available for distribution
Relating to capital gains
Excluding capital gains
Distribution during the period Rs 3.0763 @ Sept 26, 2025

Undistributed income carried forward

Realised gain
Unrealised gain

Net assets value per unit at beginning of the period
Net assets value per unit at end of the period

December 31, 2024

December 31, 2025
Capital Undistributed Total Capital Undistributed Total
Value Income Value Income
Rupees in '000:
9,130,675 38,078 9,168,753 1,808,047 188,858 1,996,905
| 14,476,646 14,476,646 " 3,062,961 | - | 3,062,961 |
158,227 - 158,227 139,659 - 139,659
14,634,873 - 14,634,873 3,202,620 - 3,202,620
| (13,587,320) | (13,587,320)" (3,130,208) R | (3,130,208)
(76.602) (229.217) (305.819) (65.991) (141,042) (207.033)
(13,663,922) (229217)  (13,893,139)  (3,196,199) (141,042)  (3,337,241)
- 495,784 495,784 | - 265,610 265,610
(4,704) (31,363) (36,067)|| - - -
(4,704) 464,421 459,717
10,096,922 273,282 10,370,204 1,814,468 313,426 2,127,894
36,853 188,858
1,225 -
38,078 188,858
182 28,426
266,385 96,142
266,567 124,568
(31,363) .
273,282 313,426
237,515 286,530
35,768 26,896
273,282 313,426
(Rupees) (Rupees)
per unit per unit
110.8399 110.4454
114.2681

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

S0
Asif Ali Qureshi
Chief Executive Officer

For UBL Fund Managers Limited
(Management Company)

3D

Mubhammad Zuhair Abbas
Chief Financial Cfficer

S0
Rashid Ahmed Jafer
Director




UBL INCOME OPPORTUNITY FUND

CONDENSED INTERIM STATEMENT OF CASH FLOW (UN-AUDITED)

FOR THE SIX-MONTH PERIOD ENDED DECEMBER 31, 2025

CASH FLOWS FROM OPERATING ACTIVITIES

Net income before taxation

Adjustments for:
Realized capital gain on sale of investments - net

Mark-up / profit on bank deposits
Income from Government securities
Income from Term Finance Certificates and Sukuks

Income from Money Market Placement

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

Cash (used in) operations before working capital change

(Increase) / decrease in assets
Investments - net
Receivable against sale of investment
Advance tax

Advances, deposits, prepayments and other receivables

(Decrease) / increase in liabilities
Payable to the Management Company
Payable to the Trustee
Payable to the Securities and Exchange Commission of Pakistan
Accrued expenses and other liabilities

Cash (used in) / generated from operations

Income received from Government securities

Mark-up received

Income received from Money Market Placements

Income received from term finance certificates and sukuks
Net cash flows (used in) / generated from operating activities

CASH FLOWS FROM FINANCING ACTIVITIES
Receipts from issue of units
Payment against redemption of units
Dividend paid
Net cash flow (used in) financing activities
Net increase / (decrease) in cash and cash equivalents
Cash and cash equivalents at beginning of the period
Cash and cash equivalents at end of the period

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

For UBL Fund Managers Limited
(Management Company)

sD

8D

Six-month ended
December 31

2025

2024

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

Asif Al Qureshi
Chief Executive Officer

Muhammad Zuhair Abbas
Chief Financial Officer

495,784 265,609
(182) (28,426)
(142,626) (40,688)
(330,735) (170,647)
(12,142) (21,019)
(633) -
(35,768) (26,896)
(26,302) (22,067)
(791,043) (158,185)
- 2
(110) (38)
2,091 20,023
(1,928) 11,390
172 (13)
149 (15)
(25,287) 5,186
310,432 121,195
135,622 46,862
633 -
12,594 14,073
(382,977) 38,413
14,634,873 3,202,620
(13,893,139) (3,337,241)
(36,067) -
705,667 (134,621)
322,690 (96,208)
3,902,827 398,585
4,225,517 302,377
sD

Rashid Ahmed Jafer

Director




UBL INCOME OPPORTUNITY FUND
NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS
FOR THE SIX-MONTH PERIOD ENDED DECEMBER 31, 2025

1.1

1.2

1.3

1.4

1.5

LEGAL STATUS AND NATURE OF BUSINESS

UBL Income Opportunity Fund (the Fund) was established under a Trust Deed executed
between UBL Funds Managers Limited, (wholly owned subsidiary company of United Bank
Limited) as its Management Company and Central Depository Company of Pakistan Limited,
as its Trustee. The Trust Deed was executed on January 01, 2013 and the Fund was authorized
by the Securities and Exchange Commission of Pakistan (SECP) on February 13, 2013 in
accordance with the Non-Banking Finance Companies (Establishment and Regulation) Rules,
2003 (the NBFC Rules) and the Non-Banking Finance Companies and Notified Entities
Regulations, 2008 (the NBFC Regulations).

The Trust Act, 1882 has been repealed due to promulgation of Provincial Trust Act “Sindh
Act 2020” as empowered under the Eighteenth Amendment to the Constitution of Pakistan.
Various new requirements including registration under the Trust Act have been introduced.
The Management Company after fulfilling the requirement for registration of Trust Deed
under Sindh Act, 2020, has submitted Collective Investment Scheme Trust Deed to Registrar
acting under Sindh Act, 2020 for registration. Subsequently on August 30, 2021 trust deed of
the fund has been registered under Sindh Trust Act, 2020.

The registered office of the Management Company is situated at the 4th Floor STSM Building,
Beaumont Road, Civil Lines, Karachi.

The Management Company of the Fund is registered with the SECP as a Non-Banking
Finance Company under the NBFC Rules.

The fund has been categorised as an open ended 'income scheme' by the Board of Directors of
the Management Company pursuant to the provision contained in Circular 7 of 2009 issued by
the Securities and Exchange Commission of Pakistan and is quoted on the Pakistan Stock
Exchange Limited. The units of the Fund were initially offered for public subscription under
pre-IPO at a par value of Rs 100 per unit. Thereafter,the units are being offered for public
subscription on a continous basis and are transferable and redeemable by surrendring them to
the Fund.

The objective is to provide a competitive rate of return to its investors by investing in quality
term finance certificates / sukuks issued by the financial institutions, Government securities,
bank deposits and short-term and long-term debt instruments. The weighted average time to
maturity of the Fund's investment shall not exceed 4 years and this shall not apply to
Government Securities. This is intended to reduce risk while providing competitive returns
and maintaining liquidity.
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1.6

1.7

2.1

2.1.1

VIS Credit Rating Company Limited has re-affirmed an asset manager quality rating of 'AM1'
(stable outlook) to the Management Company on December 30, 2025 and a stability rating of
"AA-(f)" to the Fund as at December, 31, 2025.

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.

BASIS OF PREPARATION
Statement of compliance

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

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

- The provisions of and directives issued under the Companies Act, 2017, along with part
VIIA of the repealed Companies Ordinance, 1984; and

- Non Banking Finance Companies (Estabishlment and Regulations ) Rules, 2003 (the
NBFC rules), the Non-Banking Finance Companies, Notified Entities Regulations, 2008
(the NBFC Regulations).

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

The disclosures made in these condensed interim financial statements are based on the
requirements of the International Accounting Standard 34: 'Interim Financial Reporting'.
These condensed interim financial statements does not include all the information and
disclosures required in the annual financial statements and should therefore be read in
conjunction with the annual financial statements of the Fund as at and for the year ended June
30, 2025.

Page - 2



2.1.5

2.2

2.3

3.1

3.2

The comparative statement of assets and liabilities presented in this condensed interim
financial statements has been extracted from the annual audited financial statements of the
Fund for the year ended June 30, 2025, whereas the comparative condensed interim income
statement, condensed interim statement of comprehensive income, condensed interim
statement of movement in unitholders’ fund and condensed interim statement of cash flows
are extracted from the reviewed condensed interim financial statements for the six month
ended December 31, 2024.

These condensed interim financial statements is unaudited, but has been reviewed by the
auditors. Further, the figures of the condensed interim income statement and condensed
interim statement of comprehensive income for the quarter ended December 31, 2025 have not
been reviewed.

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

Basis of measurement

These condensed interim financial statements has been prepared under the historical cost
convention, except for investment which are stated at fair value.

Functional and presentation currency

These condensed interim financial statements is presented in Pakistani Rupee (Rupee's or 'Rs.")
which is the Fund's functional and presentation currency.

SUMMARY OF MATERIAL ACCOUNTING POLICY INFORMATION,
ACCOUNTING ESTIMATES, JUDGEMENTS AND RISK MANAGEMENT
POLICIES

The accounting policies applied in the preparation of these condensed interim financial
statements are the same as those applied in the preparation of the annual financial statements
of the Fund as at and for the year ended June 30, 2025.

The preparation of these condensed interim financial statements in conformity with the
accounting and reporting standards as applicable in Pakistan requires management to make
estimates, assumptions and use judgments that affect the application of policies and reported
amounts of assets, liabilities, income and expenses. Estimates, assumptions and judgments are
continually evaluated and are based on historical experience and other factors, including
reasonable expectations of future events. Actual results may differ from these estimates.
Revisions to accounting estimates are recognised prospectively commencing from the period
of revision.
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33

34

3.5

3.6

3.7

In preparing the condensed interim financial statements, the significant judgments made by
management in applying the Fund’s accounting policies and the key sources of estimation and
uncertainty were the same as those applied to the annual financial statements of the Fund as at
and for the year ended June 30, 2025.

There are certain amendments to the published accounting and reporting and reporting standards
that are mandatory for the Fund's annual accounting period beginning on July 01, 2025.
However, these do not have any material impact on the Fund's financial statements and,
therefore, have not been detailed in these condensed interim financial statements.

There are certain new standards and amendments to the accounting and reporting standards that
are mandatory for the Fund's annual accounting period beginning on or after July 01, 2026.
However, the new standards interpretations and amendments to the approved accounting
standards will not have any material impact on the Fund's financial statements in the period of
adoption and, therefore, have not been detailed in these condensed interim financial statements.

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

There are certain new standards and amendments to the published accounting and reporting
standards that will be applicable to the Fund for its annual periods beginning on or after July 1,
2026. However, these are not considered to be relevant or will not have any material effect on
the Fund's financial information except for:

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

- Amendments to IFRS 9 'Financial Instruments' which clarify the date of recognition and
derecognition of a financial asset or financial liability including settlement of liabilities through
banking instruments and channels including electronic transfers with effective date of January 1,
2026. The amendment when applied may impact the timing of recognition and derecognition of
financial liabilities.

The Fund's financial risk management objectives and policies are consistent with that disclosed
in the annual financial statements of the Fund for the year ended June 30, 2025.
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4.1

5.1

December 31 June 30

2025 2025
Un-Audited Audited
BANK BALANCES Note - (Rupees in '000) ----—---
Cash at bank
In current accounts 48 48
In savings accounts 4.1 4,225,469 3,902,779
4,225,517 3,902,827

Profit rates on these savings accounts ranges from 6% to 11.45% per annum (June 30, 2025: 3%
to 20.1% per annum). This includes an amount held by a related party (United Bank Limited)
amounting to Rs. 3,393.97. million (June 30, 2025 : Rs. 2,863.05 million) on which return is
earned at 10.66%-10.95% (June 30, 2025 : 9.5% to 19%) per annum.
INVESTMENTS

At fair value through profit or loss 5.1 6,078,873 5,251,880

Financial assets at fair value through profit or loss

Market treasury bills 5.1.1 198,602 193,450
Pakistan Investment Bonds 5.1.2 5,700,830 4,865,368
Term Finance Certificates 5.1.3 158,961 170,056
Corporate Sukuk bonds 5.14 20,480 23,006

6,078,873 5,251,880
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5.1.1

5.1.2

5.1.2.1

5.1.2.2

Market Treasury Bills
Face value Balance as at December 31, 2025 Market value as a percentage
Effective Interest As at Purchases ms:tl::e/d As at Carrvyin Market Unrealized of
Tenure Issue Date Maturity Date ective Interes July 1, during the . Dec 31, ying (Diminution) / Total
Rate N during the Value Value o Net assets
2025 period period 2025 appreciation Investments
Rupees in '000" %
01-Months November 13, 2025 December 11, 2025 10.97% - 500,000 500,000 - - - - 0.00% 0.00%
03-Months May 2, 2025 July 24, 2025 11.20% 5,220 5,220 - - - - 0.00% 0.00%
03-Months May 2, 2025 July 24, 2025 11.10% - 2,000,000 2,000,000 - - - - 0.00% 0.00%
12-Months July 10, 2025 July 9, 2026 10.67% - 500,000 500,000 - - 0.00% 0.00%
12-Months January 9, 2025 January 8, 2026 10.90% 71,000 - - 71,000 70,860 70,858 2) 0.68% 1.17%
12-Months January 9, 2025 January 8, 2026 10.90% 128,000 - - 128,000 127,748 127,744 4 1.23% 2.10%
Total - As at Dec 31, 2025 204,220 3,000,000 3,005,220 199,000 198,608 198,602 (6) 1.92% 3.27%
Total - As at June 30, 2025 550,000 21,564,220 21,910,000 204,220 193,447 193,450 3 2.11% 3.68%
Pakistan Investment Bonds
Fixed Rate
Face value Balance as at December 31, 2025 Market value as a percentage
of
Effective Interest As at Purchases ms:tl:ls*(:d Asat Carrying Market Unrealized
. ective Interes .
Tenure Issue Date Maturity Date Rate July 1, durmg the during the Dec 31, Value Value Appreciation Net assets Total
2025 period period 2025 Investments
Rupees in '000 %o
PIB(24 Mon) June 19, 2025 January 16, 2027 11.21% 875,000 - - 875,000 788,273 789,198 926 7.61% 12.98%
PIB(5 Yrs) July 17, 2025 July 17,2030 11.30% - 250,000 - 250,000 247,452 251,722 4,270 2.43% 4.14%
Total - As at Dec 31, 2025 875,000 250,000 - 1,125,000 1,035,725 1,040,920 5,196 10.04% 17.12%
Total - As at June 30, 2025 100,000 4,742,900 3,967,900 875,000 744,942 745,128 186 8.13% 14.19%
Floating
Face value Balance as at December 31, 2025 Market value as a percentage
of
As at Purchases |Sales/ matured As at . .
Tenure Issue Date Maturity Date July 1, during the during the Dec 31, C:]l:l}::g D;[]:llil::t aUn:::il;zt?:n Total
2025 period period 2025 PP Net assets Investments
Rupees in '000 %
5 Years April 18,2025 April 17,2030 1,000,000 - - 1,000,000 982,382 988,700 6,318 9.53% 16.26%
5 Years June 27, 2024 June 27, 2029 500,000 - - 500,000 491,707 495,400 3,693 4.78% 8.15%
5 Years June 27, 2024 June 27, 2029 2,700,000 - - 2,700,000 2,655,646 2,675,160 19,514 25.80% 44.01%
5 Years May 6, 2021 May 6, 2026 - 500,000 - 500,000 499,598 500,650 1,052 4.83% 8.24%
Total - As at Dec 31, 2025 4,200,000 500,000 - 4,700,000 4,629,333 4,659,910 30,577 44.94% 76.66%
Total - As at June 30, 2025 670,000 6,930,000 3,400,000 4,200,000 4,119,211 4,120,240 1,029 44.94% 78.45%

5.1.2.2.1 Asat Dec 31, 2025, floating Pakistan Investment Bonds (PIBs) had a face value of Rs. 4,700 million (June 30, 2025: 4,200 million) carrying effective yield 10.46% to 11.92% per annum (June 30, 2025: 11.49% to 12.45% per annum).
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5.1.3

5.1.3.1

5.1.4.1

Term Finance Certificates

Face value Balance as at December 31, 2025 Market value as a percentage
of
As at Purchases |Sales/ matured As at Carrvin Market Unrealized
Name of the investee company July 1, during the during the Dec 31, Valy . € Value (Diminution) | Net A Total
2025 period period 2025 " " it et Assets Investments
(Rupees in '000) =mmmmmememene Y mmmmmeneeeee
Term Finance Certificates
Samba Bank Limited 33,247 - 7 33,240 33,353 33,353 - 0.32% 0.55%
Bank Al-Habib Limited 24,965 - 5 24,960 24,586 24,586 - 0.24% 0.40%
The Bank of Punjab 79,936 - 16 79,920 78,521 78,521 - 0.76% 1.29%
Kashf Foundation 33,750 - 11,250 22,500 22,500 22,500 - 0.22% 0.37%
Total - As at Dec 31, 2025 171,898 - 11,278 160,620 158,960 158,960 - 1.53% 2.61%
Total - As at June 30, 2025 171,898 - - 171,898 170,351 170,056 (295) 1.85% 3.24%
Significant terms and conditions of term finance certificates outstanding at the year end are as follows:
Redemption Value Interest rate Maturit
Name of security Number of certificates (Rupees) (Per annum) ity
Per certificate | Total
Samba Bank Limited 333 99,820 33,240,060 6M KIBOR + 1.35% March 01, 2031
Bank Al-Habib Limited 5,000 4,992 24,960,000 6M KIBOR + 0.75% September 30, 2031
Kashf Foundation 450 50,000 22,500,000 6M KIBOR + 1.5% December 08, 2028
The Bank of Punjab 800 99.900 79.920.000 6M KIBOR + 1.25% April 17, 2033
Corporate Sukuk Bond
Face value Balance as at December 31, 2025 Market value as a percentage
of
) As at Pur.chases Sales /.matured As at Carrying Market Unrealized
Name of the investee company July 1, during the during the Dec 31, iote Total
N : Value Value appreciation Net Assets
2025 period period 2025 Investments
(Rupees in '000) mmmmemmnemnne Yp cmmemmoomneem
Corporate Sukuk Bond
K-Electric Limited 22,500 2,500 20,000 20,480 20,480 - 0.20% 0.34%
Total - As at Dec 31, 2025 22,500 - 2,500 20,000 20,480 20,480 - 0.20% 0.34%
Total - As at June 30, 2025 25,000 - 2,500 22,500 22,702 23,006 304 0.25% 0.44%
Significant terms and conditions of Corporate Sukuk Bond outstanding at the year end are as follows:
Remaining principal Mark-up rate Issue date

Name of the investee company

(per certificate)

(per annum)

Corporate Sukuk Bond
K-Electric Limited

80,000

3 months KIBOR + 1.7%

November 1, 2022
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Note

5.2 Net unrealised gain on revaluation of investment classified

6

7.1

as 'at fair value through profit or loss' - net
Market value of investments
Less: Carrying value of investments
MARK-UP / INTEREST RECEIVABLE
Mark-up / Interest Receivable on :
Saving Accounts
Pakistan Investment bond
Term Finance Certificate
Corporate Sukuk

ADVANCE TAX

Advance tax 7.1

December 31, June 30,
2025 2025
(Un-Audited) (Audited)
6,078,873 5,251,880
6,043,103 5,250,655
35,770 1,225
21,219 14,215
48,573 28,269
4,382 4,782
266 319
74,440 47,585
4,619 4,509

The income of the Fund is exempt from tax under clause 99 of Part I of the Second Schedule of the
Income Tax Ordinance, 2001 (ITO 2001). Furthermore, the Fund is exempt under clause 47(B) of
Part IV of Second Schedule of ITO 2001 from withholding of tax under section 150A, 151 and 233

of ITO 2001.

The Federal Board of Revenue through a circular “C.No.1 (43) DG (WHT)/2008-Vol.II- 66417-R”,
dated May 12, 2015, made it mandatory to obtain exemption certificates under section 159 (1) of
the ITO 2001 from Commissioner Inland Revenue (CIR). However, various withholding agents
have deducted advance tax under section 151 of ITO 2001. The management is confident that the
same shall be refunded after filing refund application within stipulated time as per Income Tax

Ordinance , 2001.
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8.1

8.2

9.1

9.2

December 31, June 30,

2025 2025
(Un-Audited) (Audited)
Note —--------- (Number of units)----------
PAYABLE TO UBL FUND MANAGERS
LIMITED - MANAGEMENT COMPANY
Remuneration payable of the Management
Company 8.1 2,978 2,465
Sindh Sales Tax payable on the Management
- Company's remuneration 8.2 447 370
Sales load payable 10,860 13,377
Allocation of expenses related to registrar services,
- accounting, operation and valuation services 1,663 1,664
Conversion charges 61 61
16,009 17,937

As per the regulation 61 of the NBFC regulation, the 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, further subject to the guidelines as may be issued by the Commission from time to
time.The Fund has charged Management Fee at the rate of 0.4% (June 30, 2025: 1%) per annum of
average daily net assets of the Fund during the period. The fee is paid to the Management Company
monthly in arrears.

Sindh Sales Tax has been levied at 15% (June 30, 2024: 15%) on the management fee charged
during the period.

PAYABLE TO THE CENTRAL DEPOSITORY COMPANY / TRUSTEE

Trustee fee payable 9.1 562 420
Sindh sales tax on renumeration of the Trustee 9.2 84 54
646 474

The Trustee is entitled to a monthly remuneration for services rendered to the Fund under the
provisions of the Trust Deed, as per the tariff specified therein, based on the average annual net
assets of the Fund. The Fund has charged Trustee Fee at the rate of 0.075% (June 30, 2025:
0.075%) per annum of average daily net assets of the Fund during the period.

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

Page -9



10

11

PAYABLE TO SECURITIES AND EXCHANGE COMMISSION OF PAKISTAN

In accordance with the NBFC Regulations, a collective investment scheme is required to pay annual
fee to the Securities and Exchange Commission of Pakistan a revised amount equal to 0.075%
(June 30, 2025: 0.075%) of average annual assets of the Fund as per S.R.O 592(1)/2023 dated, May
17,2023.

December 31, June 30,
2025 2025
(Un-Audited) (Audited)
Note -------—---- (Number of units)----------
ACCRUED EXPENSES AND OTHER LIABILITIES

Capital gain tax payable 629 25,235
Provision for federal excise duty 11.1 1,597 1,597
Auditor's remuneration 294 170
Brokerage payable 726 955
Zakat payable 37 177
Listing fee payable - 15
Legal expenses & professional fees 253 162
Dividend payable - 508
Others payable - 4
3,536 28,823

The Finance Act, 2013 enlarged the scope of Federal Excise Duty (FED) on financial services to
include Asset Management Companies (AMCs) with effect from June 13, 2013. As the asset
management services rendered by the Management Company of the Fund were already subject to
provincial sales tax on services levied by the Sindh Revenue Board, which is being charged to the
Fund, the Management Company was of the view that further levy of FED was not justified.

On September 04, 2013, a Constitutional Petition was filed in the Honourable Sindh High Court
(SHC) jointly by various Asset Management Companies, together with their representatives of
Collective Investment Schemes through their trustees, challenging the levy of FED.

The 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. 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. 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 01, 2016. . Had the provision for
FED not been recorded in the financial statements of the Fund, the net assets value of the Fund as at
December 31, 2025 would have been higher by Rs.0.017 (June 2025: Rs.0.019) per unit.
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13

14

15

CONTINGENCIES AND COMMITMENTS
There were no contingencies and commitments as at reporting period (June 30, 2025: Nil).
December 31, June 30,

2025 2025
(Un-Audited) (Audited)

NUMBER OF UNITS IN ISSUE
Total units in issue at the beginning of the year 82,720,722 18,080,472
Add: Units issued 134,326,340 162,869,286
Less: Units redeemed (126,293,822) (98,229,036)
Total units in issue at the end of the year 90,753,240 82,720,722
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 its accounting
income for the year, as reduced by the capital gains whether realised or unrealized, is distributed to
the unitholders in cash dividend. The Fund is also exempt from the provision of section 113
(minimum tax) under clause 11A of Part IV of the Second Schedule to the Income Tax Ordinance,
2001. The Fund has not recorded a tax liability in the current reporting period, as the Management
Company intends to distribute at least 90% of the Fund's accounting income for the year ending
June 30, 2026 as reduced by capital gains (whether realised or unrealized) to its unitholders.

TOTAL EXPENSE RATIO

SECP, vide SRO 600(1)/2025 dated April 10, 2025, has removed the Total Expense Ratio (TER)
limit with effect from July 01, 2025. The TER limit, applicable previously, has been replaced with
the management fees cap which has been disclosed in note 7.1 of these condensed interim financial
statements. The TER for the period is as follows:

Management fee 0.377% 1.013%
Regulatory fee 0.075% 0.076%
Trustee fee and custody charges 0.075% 0.075%
Levies and taxes 0.070% 0.209%
Transaction expenses 0.006% 0.006%
Third party expenses 0.011% 0.059%
Other expenses 0.000% 0.247%
Total TER with levies 0.615% 1.685%
Total TER without levies 0.544% 1.476%
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17

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 the cumulative weighted average number of
outstanding units is not practicable.

TRANSACTIONS AND BALANCES OUTSTANDING WITH CONNECTED PERSONS /
RELATED PARTIES

Connected persons / related parties comprise of United Bank Limited (Holding Company of the
Management Company), UBL Fund Managers Limited (the Management Company), Al-Ameen
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 the 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.

Remuneration of the Management Comapany and the Trustee is determined in accordance with the
provisions of NBFC Rules, NBFC Regulatyion and the Trust Deed respectively. Other transaction
with the related parties / connected persons have been carried out at agreed terms.

Details of transactions with the connected persons / related parties during the period and balacnes

held with them at period end, other than those which have been specifically disclosed elsewhere in
these condensed interim financial statements are as follows:
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Details of transactions with related parties / connected persons and balances held with them at the half year ended December 31, 2025, are as follows:

Transactions during the period

Units issued
Units redeemed

Value of units issued

Value of units redeemed
Mark-up on saving accounts
Purchase of securities

Remuneration (inclusive of Sindh Sales Tax)

Transactions during the period

Units issued
Units redeemed

Mark-up on saving accounts
Value of units issued

Value of units redeemed
Remuneration*

Selling and marketing expense
Allocated expenses

Management Associated Trustee Funds under common | Directors and key | Other connected persons /
company companies management executives related parties
Six-month period ended December 31, 2025 (Un-audited)
(Units in '000)
- - - - 42 50,835
- - - - 40 45,490
Rupees in '000

- - - - 4,731 5,641,317
- - - - 4,473 5,175,915

- 119,098 - - - -

- 247,194 - - - -

18,558 - 3,691 - - -
Management Associated Trustee Funds under common | Directors and key | Other connected persons /

company companies management executives related parties
Six-month period ended December 31, 2024 (Un-audited)
(Units in '000)
Rupees in '000

- - - - 18,714 305,000

- - - - 18,761 -

15,281 - 1,132 - - -

2,885 - - - - -

808 - - - - -
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Balances held

Units held

Value of Units held

Bank balances

Remuneration payable (inclusive of Sindh Sales Tax)
Sales load and other payables

Allocated expenses payable

Conversion charges payable

Mark-up receivable

Dividend Paid Taxable

Dividend Paid Non Taxable

Balances held

Units held

Value of Units held

Bank balances

Remuneration payable (inclusive of Sindh Sales Tax)
Sales load and other payables

Allocated expenses payable

Conversion charges payable

Mark-up receivable

Dividend Paid Taxable

Dividend Paid Non Taxable

Management

Associated

Funds under common

Directors and key

Other connected persons /

R Trustee . .
company companies management executives related parties
As at December 31, 2025 (Un-audited)
Units in '000
- - - - 2 46,464
Rupees in '000

- - - - 265 5,309,398

- 3,395,401 - - - -

16,009 - 646 - - -

10,860 - - - - -

1,663 - - - - -

61 - - - - -

- 16,919 - - - -
- - - - 10 145

- - - - 17 -
Management Associated Trust Funds under common | Directors and key | Other connected persons /

company companies ustee management executives related parties
As at June 30, 2025 (Audited)
Units in '000
- - - - - 41,134
Rupees in '000

- - - - - 4,559,247

- 11 - - - -

2,835 - 474 - - -

1,664 - - - - -

1,664 - - - - -

8,628 - - - - -

- 10,964 - - - -
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18.1

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.

The fair value of financial assets and liabilities traded in active markets are based on the quoted
market prices at the close of trading on the period end date. The quoted market price used
forfinancial assets held by the Fund is current bid price.

The estimated fair value of all other financial assets and liabilities is considered not to be
significantly different from the respective book values. 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 the reporting date, the fund held the following financial instruments measured at fair
value:
December 31, 2025 (Un-audited)
Fair value
Level 1 Level 2 Level 3
------------ (Rupees in '000) -------—-----

Financial assets measured at fair value

Market treasury bills - 198,602 -
Pakistan Investment Bonds - 5,700,830 -
Term Finance Certificates 24,586 134,375 -
Corporate Sukuk bonds 20,480 - -

45,066 6,033,807 -

June 30, 2025 (Audited)
Fair value
Level 1 Level 2 Level 3
- -- (Rupees in '000) ———-—-——- -

Financial assets measured at fair value

Market treasury bills - 193,450 -
Pakistan Investment Bonds - 4,865,368 -
Term Finance Certificates 24,591 145,465 -
Corporate Sukuk bonds 23,006 - -

47,597 5,204,283 -
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18.2

Valuation techniques

For level 2 investments at fair value through profit or loss - investment in respect of Pakistan
Investment Bonds, Fund uses the rates which are derived from PKRV and PKRFYV rates at
reporting date and for investment in respect of Term Finance Certificates/ Sukuk, Fund uses
the rates prescribed by MUFAP.

18.3  No transfers were made between various levels of fair value hierarchy during the reporting
period.

19 DATE OF AUTHORIZATION FOR ISSUE
This condensed interim financial statements was authorized for issue by the Board of Directors
of the Management Company on February 18, 2026.

20 GENERAL

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

20.3  Corresponding figures have been rearranged and reclassified, wherever necessary, for better
presentation and disclosure, effect of which is not material.

For UBL Fund Managers Limited
(Management Company)
sD sD sD
Asif Al Qureshi Muhammad Zuhair Abbas Rashid Ahmed Jafer
Chief Executive Officer Chief Financial Officer Director
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