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AL-AMEEN ISLAMIC AGGRESSIVE INCOME FUND 

CONDENSED INTERIM STATEMENT OF ASSETS AND LIABILITIES 

AS AT DECEMBER 31, 2025 

December 31, 2025 
AIAIF II AIAIP-I II TOTAL 

(Un-audited) 

June 30, 2025 
AIAIF II AIAIP-I II TOTAL 

(Audited) 
Note __________ , _______ (Rupees in '000) --------

ASSETS 
Bank balances 

Investments 

Profit receivable 

5 

6 

7 

Receivable against issuance and conversion of units 

Receivable from UBL Fund Managers Limited -

Management Company 

Deposits, prepayments and other receivables 8 

Advance tax 

Total assets 

LIABILITIES 
Payable to the UBL Fund Managers Limited -

Management Company 

Payable to Central Depository Company of 

9 

10 

Pakistan Limited - Trustee 11 

Payable to the Securities and Exchange 

Commission of Pakistan 12 

Payable against redemption and conversion of units 

Dividend payable 

Accrued expenses and other liabilities 13 

358,705 

562,164 

16,377 

9,001 

489 

361 

3,161 

950,258 

1,797 

70 

101 

-

32 

11,070 

Total liabilities 13,070 

NET ASSETS 937,188 

UNIT HOLDERS' FUND (as per statement attached) 937,188 

CONTINGENCIES AND COMMITMENTS 14

53,580 412,285 448,100 

- 562,164 563,996 

511 16,888 20,552 

- 9,001 82,799 

366 855 489 

175 536 15,399 

1,391 4,552 3,155 

56,023 1,006,281 1,134,490 

2,005 3,802 4,155 

36 106 121 

3 104 146 

- - 513,282 

4 36 1,064 

2,042 13,112 19,085 

4,090 17,160 537,853 

51,933 989,121 596,637 

51,933 989,121 596,637 

6,979 455,079 

- 563,996

68 20,620

- 82,799 

366 855 

188 15,587 

1,391 4,546 

8,992 1,143,482 

2,384 6,539 

32 153 

- 146 

- 513,282 

7 1,071 

1,797 20,882 

4,220 542,073 

4,772 601,409 

4,772 601,409 

--------------- (Number of units)-------

NUMBER OF UNITS IN ISSUE 

NET ASSET VALUE PER UNIT 

16 8,842,728 440,833 5,907,467 47,718 

•--------------- (Ru pees) ------------------------------------· 

105.9841 117.8049 100.9972 100.0000 

The annexed notes from 1 to 21 form an integral part of these condensed interim financial statements. 

Chief Executive Officer 

For UBL Fund Managers Limited 

(Management Company) 

Chief Financial Officer Director 



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

--- -----------Half year ended ----------------------------

December 31, 2025 II December 31, 2024

AIAIF II AIAIP-I fl TOTAL 71 AIAIF ll AIAIP-I II TOTAL
Note--------- (Rupees in '000) -----------------

INCOME 

Profit on savings accounts with banks 
Income on GoP ljarah sukuk certificates 
Income on corporate sukuk certificates 
Income on term deposit receipts 
(Loss) / gain on sale of investments - net 
Net unrealised (diminution) / appreciation loss on 

re-measurement of investments classified as 
financial assets 'at fair value through profit or loss' 6.5 

Other income 
Total income 

EXPENSES 
Remuneration of UBL Fund Managers Limited -

Management Company 10 
Sindh sales tax on remuneration of the Management 

Company 10 
Remuneration of Central Depository Company of 

Pakistan Limited - Trustee 11 
Sindh sales tax on remuneration of the Trustee 11 
Fee to the Securities and Exchange Commission of 

Pakistan 12 
Selling and marketing expenses 
Allocated expenses 10 
Bank charges 
Auditor's remuneration 
Annual listing fee 
Annual rating fee 
Brokerage and settlement charges 
Legal and professional charges 
Shariah advisory fee 
Other expenses 
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 units redeemed 

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

17 

20,068 
23,631 

8,852 
756 

(230) 

(1,544) 
376 

51,909 

4,741 

711 

356 
54 

356 
-

-
-

950 
12 

118 
34 
76 

229 
-

7,637 

44,272 

44,272 

44,272 
{12,210} 
32,062 

32,062 
32,062 

6,150 26,218 11,122 
23,631 22,003 

8,852 7,755 
756 

(230) 439

(1,544) 12,736 
376 35,305 

6,150 58,059 89,360 

591 5,332 2.,693 

89 800 404 

74 430 192 
11 65 29 

74 430 191 
- - 27 
- - 29 
- - 8 
224 1,174 220 

7 19 7 
- 118 14 
- 34 118 
19 95 77 
63 292 119 
(4) (4) -

1,148 8,785 4,128 

5,002 49,274 85,232 

5,002 49 274 85,232 

5,002 49,274 85,232 
{4,539) {16,749} {7,305} 

463 32,525 77 927 

13,175 
463 32,525 64,752 
463 32,525 77 927 

The annexed notes from 1 to 21 form an integral part of these condensed interim financial statements. 

Chief Executive Officer 

For UBL Fund Managers Limited 
(Management Company) 

Chief Financial Officer 

11,288 22,410 
10,790 32,793 
19,551 27,306 

409 848 

9,709 22,445 
542 35,847 

52,289 141,649 

1,340 4,033 

201 605 

197 389 
29 58 

197 388 
- 27 
229 258 
- 8 
220 440 

6 13 
65 79 

476 594 
77 154 

119 238 
- -

3,156 7,284 

49,133 134,365 

49,133 134,365 

49,133 134,365 
{10,944} {18,249} 
38,189 116 116 

10,118 23,293 
28,071 92,823 
38,189 116,116 

Director 



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

-·--------- Quarter ended -------- ---
December 31, 2025 II December 31, 2024 

AIAIF II AIAIP-I II TOTAL II AIAIF II AIAIP-I II TOTAL
Note·---- ---- (Rupees in '000) ------------------···············-

INCOME 
Profit on savings accounts with banks 
Income on GoP ljarah sukuk certificates 
Income on corporate sukuk certificates 
Income on term deposit receipts 
(Loss) / gain on sale of investments - net 
Net unrealised (diminution)/ appreciation loss on 

re-measurement of investments classified as 
financial assets 'at fair value through profit or loss' 6.5 

Other income 
Total income 

EXPENSES 
Remuneration of UBL Fund Managers Limited -

Management Company 1 O 
Sindh sales tax on remuneration of the Management 

Company 10 
Remuneration of Central Depository Company of 

Pakistan Limited - Trustee 11 
Sindh sales tax on remuneration of the Trustee 11 
Fee to the Securities and Exchange Commission of 

Pakistan 12 
Selling and marketing expenses 
Allocated expenses 
Bank charges 
Auditor's remuneration 
Annual listing fee 
Annual rating fee 
Brokerage and settlement charges 
Legal and professional charges 
Shariah advisory fee 
Other expenses 
Total operating expenses 

Net income for the period before taxation 
Taxation 

Net income for the period after taxation 

10 

17 

9,229 
11,038 

4,851 
756 

(223) 

(2,201) 
376 

23,826 

2,293 

344 

172 
26 

172 
. 

. 

. 

677 
5 

77 
1 

38 
145 
. 

3,950 

19,876 

19,876 

2,235 

2,235 

130 

20 

16 
2 

17 
. 

. 
-

224 
7 

. 

. 
19 
63 

(4) 
494 

1,741 

1 741 

11,464 
11,038 

4,851 
756 

(223) 

(2,201) 
376 

26,061 

2,423 

364 

188 
28 

189 
. 

-

. 
901 

12 
77 

1 
57 

208 
(4) 

4,444 

21,617 

21 617 

521 
12,566 

3,564 

374 

8,783 
34,892 
60,700 

1,196 

179 

89 
14 

89 
1 
1 
8 

96 
3 

. 

21 
38 
60 

-

1,795 

58,905 

58,905 

The annexed notes from 1 to 21 form an integral part of these condensed interim financial statements. 

Chief Executive Officer 

For UBL Fund Managers Limited 
(Management Company) 

Chief Financial Officer 

4,245 
5,055 
7,331 

115 

2,666 
71 

19,483 

611 

92 

87 
14 

87 
. 

57 
. 

96 
4 

32 
36 
38 
60 
83 

1,297 

18,186 

18,186 

Director 

4,766 
17,621 
10,895 

489 

11,449 
34,963 
80,183 

1,807 

271 

176 
28 

176 
1 

58 
8 

192 
7 

32 
57 
76 

120 
83 

3,092 

77,091 

77 091 



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

---------Half year ended --------------

December 31, 2025 II December 31, 2024 

AIAIF II AIAIP-I II TOTAL II AIAIF II AIAIP-I II TOTAL
--------- (Rupees in '000) -------

Net income for the period after taxation 

Other comprehensive income 

Items that will not be reclassified to the 

condensed interim income statement 

Change in the fair value of investments classified 
as financial assets 'at fair value through other 
comprehensive income' 

Total comprehensive income for the period 

44,272 5,002 

44,272 5,002 

49,274 85,232 49,133 134,365 

56,516 56,516 

49,274 85,232 105,649 190,881 

The annexed notes from 1 to 21 form an integral part of these condensed interim financial statements. 

Chief Executive Officer 

For UBL Fund Managers Limited 

(Management Company) 

Chief Financial Officer Director 



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

-------------------------------Quarter ended ----------------------------
December 31, 2025 II December 31, 2024 

AIAIF II AIAIP-I II TOTAL ][ AIAIF TI AIAIP-I I[ TOTAL 
--- ----------- (Rupees m '000) --------------------------

Net income for the period after taxation 

Other comprehensive income 

Items that will not be reclassified to the 

condensed interim income statement 

Change in the fair value of investments classified 
as financial assets 'at fair value through other 
comprehensive income' 

Total comprehensive income for the period 

19,876 

19 876 

1,741 21,617 58,905 

1 741 21,617 58,905 

The annexed notes from 1 to 21 form an integral part of these condensed interim financial statements. 

Chief Executive Officer 

For UBL Fund Managers Limited 
(Management Company) 

Chief Financial Officer 

18,186 77,091 

53,506 53,506 

71,692 130,597 

Director 



AL-AMEEN ISLAMIC AGGRESSIVE INCOME FUND 

CONDENSED INTERIM STATEMENT OF MOVEMENTS IN UNIT HOLDERS' FUND 

FOR THE HALF YEAR ENDED DECEMBER 31, 2025 

Half year ended December 31, 2025 
AIAIF AIAIP-1 

Capital Undistributed Total Capital value Undistributed 
value income income 

Total 

Total Capital Undistributed Total value income 

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

Net assets at the beginning of the period (audited) 

Issuance of units: 
• AIAIF: 15,107,264 units/ AIAIP-1: 44,368,609 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: 
-AIAIF: 12,172,003 units/ AIAIP-1: 43,975,494 units
-Capital value (at net asset value per unit
at the beginning of the period) 
• Element of loss
Total payments on redemption of units 

Total comprehensive income for the period 
Distribution during the period 
Net income for the period less distribution 

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

Undistributed income brought forward 

• Realised income
- Unrealised income

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

Undistributed income carried forward 

Undistributed income carried forward 

- Realised income
- Unrealised (loss)/ income

Net asset value per unit at the beginning of the period 

Net asset value per unit at the end of the period 

483,263 

1,525,791 
26,095 

1,551,886 

(1,229,338) 
(14,059) 

(1,243,397) 

791,752 

113,374 596,637 (3,004) 

1,525,791 4,436,861 
26,095 636,659 

1,551,886 5,073,520 

(1,229,338) (4,397,549) 
(12,210) (26,269) (629,273) 
(12,210) (1,255,607) (5,026,822) 

44
.
�72

1 
44

.�
72

11 
44,272 44,272 

145,436 937,188 43,694 

101,792 
11,582 

113,374 

C;J 
32,062 

145,436 

146,980 
(1,544) 

145,436 

(Rupees) 

100.9972 

105.9841 

7,776 4,772 480,259 121,150 601,409 

4,436,861 5,962,652 5,962,652 
636,659 662,754 662.754 

5,073,520 6,625,406 6,625,406 

(4,397,549) (5,626,887) . (5,626,887) 
(4,539) (633,812) (643,332) (16,749) (660,081) 
(4,539) (5,031,361) (6,270,219) (16,749) (6,286,968) 

5,
�
02

1 
5,

�
02

11 
49,�74 

I 
49,�74 

I 
5,002 5,002 49,274 49,274 

8,239 51,933 835,446 153,675 989,121 

7,776 

7,776 

463 

8,239 

8,239 

8,239 

(Rupees) 
100.0000 

117.8049 

The annexed notes from 1 to 21 form an integral part of these condensed interim financial statements. 

Chief Executive Officer 

For UBL Fund Managers Limited 

(Management Company) 

Chief Financial Officer Director 



AL-AMEEN ISLAMIC AGGRESSIVE INCOME FUND 
CONDENSED INTERIM STATEMENT OF MOVEMENTS IN UNIT HOLDERS' FUND 

FOR THE HALF YEAR ENDED DECEMBER 31, 2024 

Half year ended, December 31, 2024 
AIAIF AIAIP-

Unrealised 
Undistri• Undistri- (diminution)/ 

Capital buted Total Capital buted appreciation 
value income value Income on revaluation 

of fair value 
through OCI 

Total 

Unrealised 
Undistri- (diminution)/ 

Total Capital buted appreciation Total value Income on revaluation 
of fair value 
through OCI 

---------------(Rupees In '000)---------------

Net assets at the beginning of the period (audited) 381,701 111,826 493,527 697,108 

Issuance of units: 
• AIAIF: 2,281,636 units/ AIAIP-1: 94,047 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: 
-AIAIF: 1,970,847 units/ AIAIP-1: 2,510,946 units
• Capital value (at net asset value per unit 

at the beginning of the period) 
• Element of loss 

230,009 
24,972 

254,981 

(198,679) 
(3,673) (7,305) 

230,009 10,226 
24,972 270 

254,981 10,496 

(198,679) (273,010) 
(10,978) (53,851) 

8,076 

(10,944) 
Total payments on redemption of units (202,352) (7,305) (209,657) (326,861) (10,944) 

Total comprehensive income for the period 
Distribution during the period 
Net income for the period less distribution 

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

Undistributed income brought forward 

-Realised income
• Unrealised income 

Accounting income available for distribution 

-Relating to capital gains 
• Excluding capital gains

Undistributed Income carried forward 

Undistributed income carried forward 

· Realised income 
• Unrealised income 

Net asset value per unit at the beginning of the period 

Net asset value per unit at the end of the period 

I I 
434,330 

85,�32 I 85,�32
11 

- I 49,�33 I
-

85,232 85,232 49,133 

189,753 624,083 380,743 46,265 

111,261 8,076 
565 

111,826 8,076 

13,175 10,118 
64,752 28,071 
77,927 38,189 

189,753 46,265 

177,017 36,556 
12,736 9,709 

189,753 46,265 

(Rupees) (Rupees) 

100.8088 108.7278 

119.8670 120.1958 

(52,500) 652,684 1,078,809 119,902 

-

. 

-

-

10,226 240,235 
270 25,242 

10,496 265,477 

(273,010) (471,689) 
(64,795) (57,524) 

-

-

-

(18,249) 
(337,805) (529,213) (18,249) 

56,�16 
, 

105,�49
11 

-

1
134,

�
65 I

-

56,516 105,649 134,365 

4,016 431,024 815,073 236,018 

(52,500) 1,146,211 

240,235 
- 25,242 

265,477 

(471,689) 
(75,773) 

(547,462) 

56.�16 I 190.�81 I
56,516 190,881 

4,016 1,055,107 

The annexed notes from 1 to 21 form an integral part of these condensed interim financial statements. 

Chief Executive Officer 

For UBL Fund Managers Limited 

(Management Company) 

Chief Financial Officer Director 



AL-AMEEN ISLAMIC AGGRESSIVE INCOME FUND 

CONDENSED INTERIM CASH FLOW STATEMENT (UN-AUDITED) 

FOR THE HALF YEAR ENDED DECEMBER 31, 2025 

Half year ended Half year ended 
December31,2025 

AIAIF II AIAIP-I 11 Total 
December 31, 2024 

AIAIF 11 AIAIP-I 11 Total 
Note---------- (Rupees in '000) --------

CASH FLOWS FROM OPERATING ACTIVITIES 

Net income for the period before taxation 

Adjustments: 

Profit on savings accounts with banks 
income on GoP ljarah sukuk certificates 
Income on corporate sukuk certificates 
Income on term deposit receipts 
Loss / (gain) on sale of investments - net 
Net unrealised diminution / (appreciation) on re-measurement 

of investments classified as financial assets 'at fair value through 
profit or loss' 6.5 

Other income 

Decrease I (increase) in assets 

Investments - net 
Deposits, prepayments and other receivables 

(Decrease)/ increase in liabilities 

Payable to the 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 

44,272 5,002 

(20,068) (6,150) 
(23,631) -

(8,852) -

(756) -

230 -

1,544 -

(376) -

(51,909) (6,150) 

75,058 r--7 
....__15

....:.
,0_3 _8

_,
� 

90,096 13 

(2,358) (379) 
(51) 4 
(45) 3 

(8,015) 245 
(10,469) (127) 

49,274 85,232 49,133 134,365 

(26,218) (11,122) (11,288) (22,410) 
(23,631) (22,003) (10,790) (32,793) 

(8,852) (7,755) (19,551) (27,306) 
(756) - - -

230 (439) (409) (848) 

1,544 (12,736) (9,709) (22,445) 
(376) - - -

(58,059) (54,055) (51,747) (105,802) 

75,058 (127,290) 
15,051 832 
90,109 (126,458) 

(2,737) 
(47) 
(42) 

(7,770) 

80,579 
(4,262) 
76,317 

(60) 
(13) 
(12) 
824 

(10,596) 603 739 

(46,711) 
(3,430) 

(50,141) 

(21) 
(11) 
(11) 

1,385 
1,342 

Profit received 
Advance tax paid 

57,858 5,707 63,565 38,057 48,138 86,195 

___ 
(

:..;.
6
"-
) ---- ___ .....,_

( 6
.:...
) 

--- --- ---
Net cash generated from/ (used in) operating activities 129,842 4,445 134,287 (56,621) 122,580 65,959 

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 (used in) / generated from financing activities

Net Increase I (decrease) in cash and cash equivalents 

during the period 

Cash and cash equivalents at beginning of the period 
Cash and cash equivalents at end of the period 5.3 

1,625,684 
(1,768,889) 

(1,032) 
(144,237) 

(14,395) 

448,100 
433,705 

5,073,520 
(5,031,361) 

(3) 
42,156 

46,601 

6,979 
53,580 

6,699,204 161,609 13,496 175,105 
(6,800,250) (209,657) (337,805) (547,462) 

(1,035) (1,304) (4) (1,308) 
(102,081) (49,352) (324,313) (373,665) 

32,206 (105,973) (201,733) (307,706) 

455,079 222,535 334,599 557,134 
487,285 116,562 132,866 249,428 

The annexed notes from 1 to 21 form an integral part of these condensed interim financial statements. 

Chief Executive Officer 

For UBL Fund Managers Limited 

(Management Company) 

Chief Financial Officer Director 

















17 TAXATION 

15 

The income of the Fund is exempt from tax under clause 99 of Part I of the Second Schedule to the Income Tax 
Ordinance, 2001 subject to the condition that not less than 90 percent of the accounting income for the year as reduced by 

capital gains, whether realised or unrealised, is distributed amongst the unit holders as cash dividend. Furthermore, as per 

regulation 63 of the Non-Banking Finance Companies and Notified Entities Regulations, 2008, the Fund is required to 

distribute not less than 90 percent of its accounting income for the year derived from sources other than capital gains as 

reduced by such expenses as are chargeable thereon to the unit holders. Since the management intends to distribute the 

required minimum percentage of income earned by the Fund for the year ending June 30, 2026 to the unit holders in the 

manner as explained above, no provision for taxation has been made in these condensed interim financial statements 
during the period. 

The Fund is also exempt from the provisions of Section 113 (minimum tax) under Clause 11 A of Part IV of the Second 

Schedule to the Income Tax Ordinance, 2001. 

18 TRANSACTIONS AND BALANCES OUTSTANDING WITH CONNECTED PERSONS/ OTHER RELATED PARTIES OF 

THE FUND 

Connected persons / related parties include United Bank Limited being the holding company of the Management 

Company, UBL Fund Managers Limited being the Management Company, Al-Ameen Islamic Financial Services (Private) 

Limited being subsidiary of the Management Company, other collective investment schemes / notified entities being 

managed by the Management Company, entities under common management 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, any person or company beneficially owning directly or indirectly 10% or more of the net 

assets of the Fund and any person able to exercise, directly or indirectly, 10% or more of the total voting power of the 
Fund. 

Transactions with connected persons essentially comprise sale and redemption of units, fee on account of managing the 
affairs of the Fund, sales load, other charges and distribution payments to connected persons. The transactions with 

connected persons are also in the normal course of business, at contracted rates and at terms determined in accordance 
with market rates. 

Remuneration to the Management Company of the Fund is determined in accordance with the provisions of the Non­

Banking Finance Companies and Notified Entities Regulations, 2008 and the Offering Document, respectively. 

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

The transactions occurred during the period and details of balances of the Fund with related parties / connected persons 
as at the period / year end are as follows: 

18.1 Al-Ameen Islamic Aggressive Income Fund 

18.1.1 Transactions during the period 

Units issued 

Units redeemed 

Value of units issued 

Value of units redeemed 

Purchase of securities 

Profit on savings accounts 

Remuneration of UBL Fund Managers 

Limited - Management Company 

Sindh sales tax on remuneration of the 

Management Company 

Remuneration of Central Depository 
Company of Pakistan Limited - Trustee 

Sindh sales tax on remuneration of the Trustee 
Shariah advisory fee 

CDS charges 

Half year ended December 31, 2025 (Un-audited) 
Central 

UBL Fund 
Associated 

Depository 
Directors and 

Managers• 
companies and 

Company of 
key 

Management 
others• & " 

Pakistan 
executives 

0
* 

Company Limited• 

Trustee 

(Units in '000) 

2 

2 
(Rupees in '000) 

200 

200 

10,796 

4,741 

711 

356 
54 

229 

34 

Other 

connected 

persons/ 

related 

parties* .. 

1 

21 

154 

2,127 

  97,722 





18.2 Al-Ameen Islamic Aggressive Plan - I 

18.2.1 Transactions during the period 

Units issued 
Units redeemed 

Value of units issued 
Value of units redeemed 
Remuneration of UBL Fund Managers 

Limited - Management Company 
Sindh sales tax on remuneration of the 

Management Company 
Remuneration of Central Depository 

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

Units redeemed 

Value of units redeemed 
Remuneration of UBL Fund Managers 

Limited - Management Company 
Sindh sales tax on remuneration of the 

Management Company 
Remuneration of Central Depository 

Company of Pakistan Limited - Trustee 
Allocated expenses 
Shariah advisory fee 

18.2.2 Balance as at year end 

Units held 

Value of units held 

Remuneration payable to the Management Company 
Sindh sales tax payable on remuneration 

of the Management Company 
Sales load, conversion charges and other payable 
Allocated expenses payable 
Shariah advisory fee payable 

Remuneration payable to the Trustee 
Sindh sales tax on remuneration of the Trustee 
Receivable from Management Company 

17 

Half vear ended December 31, 2025 IUn-audited) 
Central 

Other 
UBL Fund 

Associated 
Depository 

Directors and connected 
Managers• 

companies and 
Company of 

key persons/ 
Management 

others• & " 
Pakistan 

executives ... related 
Company Limited• 

parties "' 

Trustee 

(Units in '000) 

2,141 
1,748 

(Rupees In '000) 

22,676 
249,441 

591 

89 

74 
11 

Half vear ended December 31, 2024 IUn-audited) 
Central 

Other 
UBL Fund 

Associated 
Depository 

Directors and connected 
Managers• 

companies and 
Company of 

key persons/ 
Management 

others• & " 
Pakistan 

executives ... related 
Company Limited• 

parties"' 
Trustee 

(Units in "000) 

2,420 

(Rupees in '000) 

275,000 

1,340 

201 

197 

229 29 

119 

As at December 31, 2025 (Un-audited) 
Central 

Other 
UBL Fund 

Associated 
Depository 

Directors and connected 
Managers• 

companies and 
Company of 

key persons/ 
Management Pakistan 

Company 
others• & •• 

Limited• 
executives••• related 

Trustee 
parties 0

• 

----------- (Unit.s In '000)---------

393 

---------(Rupees In '000)-----------

39,866 
27 

4 
1,070 

841 
63 

31 
5 

366 





19 

............... 
'Audited)-------------------------

ASSETS Level 1 II 
As at June 30, 2025 
Level 2 Tl Level 3 II Total 

---- Rupees in '000'---------------------· 
Financial assets 'at fair value through 'profit or loss' 
Term deposit receipts* 
GoP ljarah sukuk certificates 
Corporate sukuk certificates 

416,005 

416,005 

147,991 
147 991 

416,005 
147,991 
563,996 

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

19.2 There were no transfers between levels during the period.

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

Item Valuation technique 
Government of Pakistan - ljarah The fair value of GoP ljarah sukuks listed on Pakistan Stock Exchange has been 
sukuks - PSX Listed determined through closing rates of Pakistan Stock Exchange. 

Corporate sukuk certificates 
The valuation has been determined through closing rates announced by FMA 

20 GENERAL 

(Financial Market Association) through Reuters. 

21 

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

Corresponding figures have been re-classified and re-arranged in these financial statements, wherever necessary to 
facilitate comparison and to conform with changes in presentation in the current period. No significant rearrangements or 
reclassifications have been made in these financial statements during the current period. 

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 of the Fund. 

For UBL Fund Managers Limited 

(Management Company) 



HALF YEARLY REPORT
DECEMBER 2025

Disclaimer: All investments in mutual fund/plan(s)/Voluntary pension scheme are subject to market 
risks. Past performance is not necessarily indicative of the future results. Please read the consolidated 
Offering Document to understand the investment policies and risks involved.
Use of name and logo of UBL Bank Ltd. as given above does not mean that it is responsible for the 
liabilities/obligations of UBL Fund Managers or any investment scheme managed by it.
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UCF is an open-end Money Market Fund, investing in a diversified portfolio of low risk assets. The Fund 

seeks to provide attractive daily returns while maintaining comparatively high liquidity.  
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Bankers United Bank Limited  

Samba Bank Limited  

Allied Bank Limited  

Habib Bank Limited  

Habib Metropolitan Bank Limited 

Bank Alfalah Limited
Bank of Punjab Limited
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INDEPENDENT AUDITOR’S REVIEW REPORT

To the unitholders of UBL Cash Fund

Report on review of Interim Financial Statements

Introduction

We have reviewed the accompanying condensed interim statement of assets and liabilities of

UBL Cash 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 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 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 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
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.

Other matter

ofThe figures of the condensed interim income statement and the condensed interim statement

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 31, 2025.

The condensed interim financial statements of UBL Cash Fund for the half year ended December 31, 2024

were reviewed by another firm of Chartered Accountants who had expressed an unqualified conclusion

thereon vide their report dated February 28, 2025.

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

MMey uson El
Ayoнn

A. F. Ferguson & Co.

Chartered Accountants

Karachi

Dated: February 27, 2026

UDIN: RR202510611KVHyhGiC2

www.pwc.com/pk

A. F. FERGUSON & CO., Chartered Accountants, a member firm of

the PwC network, State Life Building No. 1-C, I. I. Chundrigar Road,
P.O. Box 4716, Karachi-74000, Pakistan

Tel: +92 (21) 32426682-6/32426711-5; Fax: +92 (21) 32415007

KARACHI LAHORE ISLAMABAD



UBL CASH FUND 

CONDENSED INTERIM STATEMENT OF ASSETS AND LIABILITIES 

AS AT DECEMBER 31, 2025 

ASSETS 

Bank balances 

Investments 

Receivable against issuance and conversion of units 

Receivable from UBL Fund Managers Limited - Management Company 

Profit receivable 

Prepayment and other receivable 

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 

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 

December June 30, 

31, 2025 2025 

(Un-audited) (Audited) 

Note •--------- (Rupees in '000) ----------· 

4 

5 

6 

7 

8 

9 

10 

11 

12 

14 

39,691,511 10,989,120 

3,028,581 2,734,322 

95,481 553,056 

1,611 1,311 

45,199 61,302 

4,706 

5,041 5,031 

42,872,130 14,344,142 

5,517 29,094 

678 1,390 

793 1,641 

25,741 

16,939 232,954 

23,927 290,820 

42,848,203 14,053,322 

42,848,203 14,053,322 

--------- (Number of units) --------· 

406,725,298 139,993,403 

(Rupees) ----------------

105.3492 100.3856 

The annexed notes 1 to 19 form an integral part of these condensed interim financial statements. 

Chief Financial Officer 

For UBL Fund Managers Limited 

(Management Company) 

Chief Executive Officer Director 



UBL CASH FUND 
CONDENSED INTERIM INCOME STATEMENT (UN-AUDITED) 

FOR THE HALF YEAR AND QUARTER ENDED DECEMBER 31, 2025 

Half year ended Quarter ended 

December December December December 

31,2025 31,2024 31,2025 31,2024 

Note Rupees in '000) 

INCOME 

Profit on savings accounts with banks 406,036 291,556 

Income on placements and term deposit receipts 58,218 153,463 

Income on Pakistan Investment Bonds 25,455 69,884 

Income on Market Treasury Bills 171,540 2,185,513 

Income on securities purchased under an agreement to resell 18,592 

Net realised gain I (loss) on sale of investments 186 44,569 

Net unrealised appreciation/ (diminution) on re-measurement of investments 
classified as 'financial assets at fair value through profit or loss' 5.5 2,611 53,858 

Other income 1,280 1,067 

Total income 665,326 2,818,502 

Expenses 

Remuneration of UBL Fund Managers Limited - Management Company 8.1 52,538 179,798 

Sindh sales tax on remuneration of the Management Company 8.2 7,881 26,970 

Remuneration of Central Depository Company of Pakistan Limited -Trustee 9.1 3,369 8,423 

Sindh sales tax on remuneration of the Trustee 9.2 508 1,270 
Fee to the Securities and Exchange Commission of Pakistan 10.1 4,594 11,486 

Selling and marketing expenses 8.3 2,460 
Allocated expenses 8.4 658 
Auditors' remuneration 1,022 310 
Annual rating fee 131 51 
Annual listing fee 14 14 
Legal and professional charges 181 181 

Brokerage and settlement charges 173 1,781 
Bank charges 85 171 
Total operating expenses 70,496 233,573 

Net income for the period before taxation 594,830 2,584,929 

Taxation 15 

Net income for the period after taxation 594 830 2,584,929 

Allocation of net income for the period 

Net income for the period after taxation 594,830 2,584,929 
Income already paid on units redeemed (261,077) (1,162,987) 

333,753 1,421,942 

Accounting income available for distribution 

- Relating to capital gains 1,569 98,427 
- Excluding capital gains 332,184 1,323,515 

333,753 1 421 942 

The annexed notes 1 to 19 form an integral part of these condensed interim financial statements. 

Chief Financial Officer 

For UBL Fund Managers Limited 
(Management Company) 

Chief Executive Officer 

154,162 77,160 
39,948 100,724 
10,662 1,592 
54,350 1,094,664 

18,592 
(174) 29,122 

3,768 (59,131) 
1,280 

263,996 1,262,723 

14,981 94,538 
2,510 14,181 
1,337 4,836 

201 804 
1,824 5,958 

8 
8 

787 155 
131 

7 7 
90 90 

134 146 
85 171 

22,087 120,902 

241,909 1,141,821 

241 909 1 141 821 

Director 



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

Net income for the period after taxation 

Other comprehensive income for the period 

Total comprehensive income for the period 

Half year ended Quarter ended 
December December December December 

31,2025 31,2024 31,2025 31,2024 
-----1Rupees in '000) --------

594,830 2,584,929 241,909 1,141,821 

594,830 2,584,929 241,909 1,141,821 

The annexed notes 1 to 19 form an integral part of these condensed interim financial statements. 

Chief Financial Officer 

For UBL Fund Managers Limited 
(Management Company) 

Chief Executive Officer Director 



UBL CASH FUND 
CONDENSED INTERIM STATEMENT OF MOVEMENTS IN UNIT HOLDERS' FUND 

FOR THE HALF YEAR ENDED DECEMBER 31, 2025 

Net assets at the beginning of the period (audited) 

Issuance of 493,255,823 units (2024: 348,777,163 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 226,523,928 (2024: 355,601,109 units) 
- Capital value (at net asset value per unit

at the beginning of the period)
- Element of loss
Total payments on redemption of units 

Total comprehensive income for the period 

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

Undistributed income brought forward 

- Realised income
- Unrealised loss

Accounting income available for distribution 

- Relating to capital gains
- Excluding capital gains 

Undistributed income carried forward 

Undistributed income carried forward 

- Realised income 
- Unrealised income 

Net asset value per unit at the beginning of the period 

Net asset value per unit at the end of the period 

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

Capital value 
I Un�istributed I Total Capital value I Un�istributed I Total

income income 

'---:.::_-.::.:'�.::.::.::.::.::.::.::�.::.::.::.::.::.::(
=
R
_,
upe�es;ii'iin'li•ooiooli)==========-

___, 

14,012,184 41,138 14,053,322 27,061,392 39,621 27,101,013 

49,515,782 49,515,782 35,229,329 35,229,329 
1,963,782 1,963,782 1,630,898 1,630,898 

51,479,564 51,479,564 36,860,227 36,860,227 

(22,739,740) 
278,696 

(23,018,436) 

594,830 594,830 2,584,929 2,584,929 

42,473,312 374,891 42,848,203 27,277,862 1,461,563 28,739,425 

41,506 39,621 
(368) 

41,138 39,621 

1,569 98,427 
332 184 1 323 515 
333,753 1,421,942 

374 891 1,461,563 

372,280 1,407,705 
2 611 53,858 

374,891 1,461,563 

(Rupees) (Rupees) 

100.3856 100.2076 

105.3492 109.0165 

The annexed notes 1 to 19 form an integral part of these condensed interim financial statements. 

Chief Financial Officer 

For UBL Fund Managers Limited 

(Management Company) 

Chief Executive Officer Director 



UBL CASH 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 placements and term deposit receipts 
Income on Pakistan Investment Bonds 
Income on Market Treasury Bills 
Income on securities purchased under an agreement to resell 
Net realised gain on sale of investments 
Net unrealised appreciation on re-measurement of investments 

classified as 'financial assets at fair value through profit or loss' 

Increase in assets 

Investments - net 
Receivable from UBL Fund Managers Limited - Management Company 
Prepayment and other receivable 
Advance tax 

(Decrease) I 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 

Profit received on savings accounts with banks and debt securities 

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 / (used in) financing activities 

Net increase I (decrease) 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 

Note 

5.5 

4.2 

Half year ended 

December December 

31,2025 31, 2024 
•----------(Rupees in '000)-----------

594,830 2,584,929 

(406,036) (291,556) 
(58,218) (153,463) 
(25,455) (69,884) 

(171,540) (2,185,513) 
(18,592) 

(186) (44,569)

{2,611) (53,858)
(664,046) (2,817,435) 

(1,717,511) (20,021,205) 
(300) 

(4,706) (113,478) 
(10) 

(1,722,527) (20,134,683) 

(23,577) 8,498 
(712) 183
(848) 182

(216,015) 44,419
(241,152) 53,282

677,352 2,690,054 
(1,355,543) (17,623,853) 

51,937,139 36,860,227 
(23,279,513) (37,806,744) 

(25,741) (8,740) 
28,631,885 (955,257) 

27,276,342 (18,579,110) 
13,215,169 22,767,200 

40,491,511 4,188,090 

The annexed notes 1 to 19 form an integral part of these condensed interim financial statements. 

Chief Financial Officer 

For UBL Fund Managers Limited 

(Management Company) 

Chief Executive Officer Director 





















17 FAIR VALUE MEASUREMENT 

10 

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 the 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. 

17.1 Fair value of Financial Instruments

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) 

ASSETS As at December 31, 2025 

Level 1 II Level2 II Level3 11 Total 

Financial assets ' at fair value through ---------------------- Rupees in '000 ----------------------

profit or loss' 

Market Treasury Bills 
Pakistan Investment Bonds 
Term deposit receipts* 

ASSETS 

Level 1 TT 

1,227,281 
1,001,300 

800,000 
3,028,581 

lAuditedl 
As at June 30, 2025 

Level2 n Level3 II 

1,227,281 
1,001,300 

800,000 
3,028,581 

Total

Financial assets 'at fair value through ------ Rupees in '000 -----·-----

profit or loss' 

Market Treasury Bills 
Pakistan Investment Bonds 
Term deposit receipts* 

2,734,322 2,734,322 

2,734,322 2,734,322 

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

17.2 There were no transfers between levels during the period.

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

Item Valuation technique 

Market Treasury Bills 
The fair value of Market Treasury Bills are derived by interpolating PKRV rates. The 
PKRV rates are announced by FMA (Financial Market Association) through Reuters. 

The fair value of the Pakistan Investment Bonds are derived interpolating PKFRV 
Pakistan Investment Bonds rates. The PKFRV rates are announced by (Financial Market Association) through 

Reuters. 



18 GENERAL 

11 

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

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

19 

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

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 of the Fund. 

For UBL Fund Managers Limited 

(Management Company) 


