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The Board of Directors of UBL Fund Managess Limited is pleased to present the annual report of its USL
Liquidity Plus Fund (ULPF), UBL Cash Fund {UCF}, UBL Money Market Fund [LUMMF), UBL Government
Securities Fund {LGSF), UBL Income Opporiunity Fund (UIOF), UBL Growth and Income Fund [UGIF), UBL
Stock Advantage Fund [USF), UBL Asset Allocation Fund [UAAF], UBL Financial Sectar Fund [LUFSF), UBL
Pakistan Enterprise Exchange Traded Fund (UBLP-ETF), UBL Special Savings Fund (USSF) [comprising LBL
Special Savings Plan - V (LSSP-V)], and UBL Special Savings Fund Il {USSF I} [comprising UBL Special
Savings Flan X (US5P-X)], UBL Fixed Return Fund [UFRF) [comprising UBL Fixed Return Plan-1-1 {UFRP-1-
H}, UBL Fixed Return Plan-I-N {UFRP-|-N), UBL Ficed Roturn Plan-1-0 (UFRP-1-D), UBL Fixed Return Blan-I-
P (UFRP-1-P), UBL Fixed Return Plan-1-Q (UFRP-1-0Q}, UBL Fixed Return Plan-I-R (UFRP-FR), UBL Fixed
Return Plan-1-5 (UFRP-1-5), UBL Fixed Return Plan-1-T (UFRP-I-T], UBL Fixed Return Plan-l-U [UFRP-I-UJ,
UBL Fixed Return Plan-I-¥ (LIFRP-I-V} and UBL Fixed Return Plan-1-W (UFRP-I-W) UBL Fixed Return Fund -
Il [UFRF-Il) [comprising UBL Fixed Return Plan-l1-F (UFRP-II-F), UBL Fised Return Plan-II-M (UFRP-11-M),
UBL Fixed Return Plan-il-N (UFRP-II-N), UBL Fixed Return Plan-il-0 (UFRP-11-0), UBL Fixed Return Plan-il-p
{UFRP-H-P}, UBL Fixed Return Plan-Ii-Q {UFRP-II-Q), UBL Fixed Return Plan-1-R {UFRP-I-R), UBL Fixed
Return Plan-11-5 (UFRP1I-5), UBL Fixed Return Plan-11-T (UFRP-II-T), UBL Fixed Return Plan-i-W (UFRP.J|-
W}, UBL Fixed Return Plan-Il-X {UFRP-1I-X), UBL Fixed Return Plan-1i-¥ (UFRP-1I-Y), UBL Fixed Return Plan-
Il-Z (UFRP-HI-Z] and UBL Fixed Return Plan-lI-AB (UFRP-II-AB), UBL Fixed Return Fund - ||| (UFRE-1I)
[Comprising UBL Fixed Return Plan-Il-G (UFRP-III-G), UBL Fixed Return Plan-1ii-K {UFRP-II1-K), UBL Fixed
Return Plan-lli-L {UFRP-11I-L], UBL Fixed Return Plan-Ii-N (UFRP-III-N), UBL Fixed Return Plan-1il-0 (UFRP-
-0}, UBL Fixed Raturn Plan-1ll-P (UFRP-1I-P), UBL Fixed Return Ptan-111-0 (UFRP-111-Q), UBL Fixed Return
Plan-lII-R (UFRP-III-R], UBL Fixed Return Plan-li-S (UFRP-1II-5}, UBL Fixed Return Plan-1lI-T (UFRP-1I-T],
UEBL Fixed Return Plan-li-U {UFRP-1N-U), UBL Fixed Return Plan-Il-V {UFRP-11I-v), UBL Fixed Return Plan-
=W (UFRP-II--W), UBL Fixed Return Plan-11kX {UFRP=I1i-X} and LUIBL Fixed Returm Plan-1li-¥ [LIFRP-HI-Y)
UBL Fixed Return Fund — IV (LUFRF-IV) [Compricing LIBL Fixed Return Plan-IV-B (UFRP-1V-B), UBL Fived
Return Plan-\V-C (UFRP-IV-C), UBL Fixed Raturn Plan-IV-D [UFRP-IV-D), LUBL Fixed Returm Plan-IV-E {UFRP-
IV-E), UBL Fixed Return Plan-IV-F (UFRP-IV-F} ,UBL Fixed Return Plan-IV-G (LUFRP-IV-G) , UBL Fixed Return
Plan-IV-H (UFRP-1¥-H) , UBL Fixed Return Plan-Iv-1 (UFRP-IV-1) , UBL Fixed Return Plan-IV-J (UFRP-I-1},
UBL Fixed Return Plan-IV-K (UFRP-IV-K) , UBL Fixed Return Plan-Iv-L (UFRP-IV-L} , UBL Fixed Return Plan-
V-8 [UFRP-IV-M] , UBL Fixed Return Plan-|V-MN [UFRP-IV-M} , UBL Flxed Return Plan-IV-0 [UFRP-IV-O)
and UBL Fixed Return Plan-IV-P (UFRP-I1Y-P} for the Year Ended June 30, 2025.

Economic Review and Outlock — FY25

The country maintained its path of macroeconomic stabilization through FY25, with key Indicators
inflation, current account, foreign exchange reserves, and exchange rate showing marked improvement,
though underlying growth momentum remained subdued. Headling inflation decelerated sharply to an
average of 4.5% during FY25, compared to 23.4% during Fr24, the lowest annual reading in six decades.
This disinflation was aided by favorable base effects, a sharp decline in food and fuel prices, subdued
aggregate demand, and relative currency stability, Mevertheless, core inflation and administered price
adjustments continued to warrant vigilance. In ling with receding price pressures, the SBP eased its
monetary stance aggressively, reducing the policy rate by 3 cumulative 950bps to 11.0% by May 2025,
before maintaining a cautious pause n June in view of geopolitical uncertainties and fiscal risks.
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On the external account, the country's position remained resilient. The current 2ccount posted a surplus
of USD 2.1 bn during FY25, underpinned by robust remittance inflows of USD 38.3 bn (up nearly 27% YoY)
and measured increase In imports. This aided with positive financial account supparted by external Inflows
materialized under the IMF program supported SBP reserves. Consequently, the overall balance of
payments remained positive, and SBP reserves improved to USD 14.5bn by June 2025 from USD 9.4 bn In
SPLY, providing mare than two months of import cover. The rupee remained broadly stable against the
US dollar throughout the year.

On the fiscal side, consolidation efforts were supported by extraordinary SBP profits transfer of PKR 2.62
tn and improved tax mobllization. FBR collected PKR 11.73tn in FY25, nearing the revised target of PKR
11.91tn, with growth of 26% YaY. The overall fiscal deficit clocked around at ~5.4% of GDP, while a primary
surplus was recorded at PKR 2.7 tn (2.4% of GDP) achieved for the second consecutive year. However,
structural weaknesses in revenue generation and expenditure rationalization remain a medium-term
challenge.

Despite macro stabilization, provisional real GDP growth remalined modest at ~2.7% for FY25, constrained
by weak agricultural output, sluggish large-scale manufacturing, and muted investment, While services
growth showed some recovery In the latter half of the year, broader growth momentum remained
insufficient to generate meaningful employment gains.

Pakistan's engagement with the IMF remained central to policy direction. The country successfully
completed the first review of the USD 7.0bn Extended Fund Facility (EFF} and secured stafflevel
agregment on an additional USD 1,3bn Resillence and Sustainability Facllity (RSF). Progress on structural
reforms and external financing assurances prompted rating upgrades by Fitch (to B-) and Moody's (to
Caal with positive outlook), reflecting iImproved investor sentiment,

Stock Market Review

The local bowrse posted a healthy return during FY25; rising by ~50% Yo¥ to 125,627 level. The positive
performance remained mainly concentrated in Commercial Banks, Fertilizers & Energy chain companies
{Exploration, Oll and Gas Marketing and Power), which contributed 15,0042pts, 9,710pis and &,883pts,
respectively. Successful staff level agreement on first EFF review and understanding on a new LSD1.3bn
Resilience and Sustainability Facility (RSF) reached and International ratings upgrade boosted Investor
sentiment. Domastic institutional Investars such as Mutual funds and corporates were net buyers of USD
£33 mn and USD 95 mn, respectively. However, Forelgners continued to sell local equities, offioading
shares amounting to USD304mn during FY25.

Dabt Market Review

Throughout FY25, investor appetite for Treasury bills remained robust. Total participation in T-bill auctions
soared to PKR 45.67 trillion, with the government successfully raising nearly PKR 16 trillion—comfortably
surpassing its target of PKR 15.3 trillion. Most of the demand centered around the 12-month tenor, which
made up around 35% of total bids, while the 3-month and 6-month T-bills received balanced interest at
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22% and 22.3%, respectively, A notable addition this vear was the introduction of the 1-month T-bill in
March, which accounted for 16.3% of the bids in that category. The breakdown of acceptled bids included
FER 1.246 trillion in 1-month, PER 4252 trillion In 3-months, PKR 2.9 triltion in B-months and PKR 6.6
trillion in 12-months tenor respectively,

The fixed-rate Pakistan Investment Bonds [PI8s} also continued to draw steady investor interest, Total
bids amounted to PKR 9.48 trillion, driven by expectations of a potential easing in monetary policy. Despite
the strong demand, the government maintained a measured approach, accepting PER 3.47 trillion
{Including non-com petitive bids)—closely aligning with the auction target of PKR 3,36 trillion. This amount
was spread across multiple tenors, including PKR 778 billion in 2-year zero-coupon PIBs, PKR 534 billion in
3-year, PKR 1,160 billion In 5-year, PKR 715 billion in 10-year, and PKR 288 billion in 15-year zero-coupon
bonds,

On the floating-rate side, PIBs continued to see remarkable traction, with participation surging to PKR
24.45 trillion—wel above the cumulative target of PKR B.90 trilion, The government accepted PER 9.74
trillion in bids, with a clear tilt toward longer-dated instruments. The 10-year and S-year tenors made up
£9% and 24% of total demand, respectively. This strong preference for the 10-year was largely fueled by
attractive spreads offered by the Ministry and the phasing out of the 2-year and 5-year floating-rate PIBs.
In terms of allocation, PKR 7.6 trillion was raised through the 10-year bonds, while PKR 2.12 trillion was
accepted in the S-year category. The 2-year tenor drew limited interest, with just PKR 30.5 billion taken
up.

in the Islamic segment, investor interest leaned heavily toward variable-rate ljara Sukuk—particularly the
10=year tenar, which captured 54.4% of the total bids, Overall participation in these auctions reached PKR
3.9 trillion, and the government accepted PKR 1.274 trillion—well above the target of PKR 771 billion. The
breakdown of accepted bids included PKR 217 billlon in 3-year, PKR 311 billion in 5-year, and a substantial
PER 746 billion in 10-yvear varable-rate sukuk.

Flxed-rate fjara Sukuk also attracted considerable attention, drawing bids worth PKR 2.81 trillion,
However, the government remained selectlve here, accepting PKR 904 biliion against a target of PKR 1.52
trillion. This included PKR 156 billion in 3-year, PKR 222 biltion in 5-year, and & modest PKR 17 billien in
10-year sukuk. Additionally, a significant PKR 508 billion was raised through the l-year discounted Ijara
Sukuk

Yield Curve comparison is given below:

Tenors PERV as at 30th | PKRY as at 30th Change
June 2025 June 2024 {FY25)

3 Months 11.01 15.57 -8.94
6 Months 10.89 19.91 -9.02
1 Year 10.85 18.68 -T.83
3 years 11.15 16.5 -5.35
5 Years 114 15.37 -3.97
10 Years 123 14.09 -1.79
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Looking ahead, inflation is expected to hover around 6.5-7% in FY26, reflecting normalization of base effects
and possible adjustments In utility tariffs, while external balances are likely to benefit from sustalned
remittances and restrained import demand. However, downside risks stem from helghtened geopolitical
temsions, particularly the regional conflict and evalving global trade tariffs, alongside domestic vulnerabilities
such as fiscal rigiditios and energy sector circular debt. In this context, continuation of reforms under the IMF
yrmbrells will be plvotal for sustaining stability and gradually steering the economy towards higher growth.

In eddition to the above, Pakistan's economy is expected to maintain a trajectory of modest but steady GDP
growth of 3% - 3.5% in FY26, supported by gradual recovery in services and stabillzation of external balances.
Resolution of the energy sector circular debt will be critical to sustaining fiscal consclidation and improving
investor confidence. On the capital markets side, cheap equity valuations, coupled with subdued returns in
alternative asset classes such as real estate, fived ncome, and money markets are fikely to keep equities inthe
spotlight. However, risks remain elevated: global commaodity price volatility and shifts in global financial
conditions could influence the inflation outlook and interest rate trajectory. Meanwhile, limited fiscal space,
fragile external buffers, and continued heavy reliance on remittance inflows from the Middle East leave the
domestic economy vulnerable to external shocks.

1) UBL LIGUIDITY PLUS FUND (ULPF)

The Fund sarmed total income of PKR 4,264 million fior the vear ended June 30, 2025 which mainly includes
markup / interest income on bank balances, Government Securities. After accounting for the expenses of PKR
416 million, the Fund managed to earn a net income of PKR 3,848 million. The net assets of tha Fund were PR
26,196,069 mifllon as at June 30, 2025 representing the net asset value of PKR 101.5027 per unit.

The Chief Executive under the authority granted by the Board of Directors approved interim distributions of
PKR 2,945,288 million to the unit holders during the year.

VIS Credit Rating Company Limited has reaffirmed the A2+(f) rating of the Fund during the year.
2] UBL CASH FUND [UCF)

The Fund earned total income of PKR 4,426.698 million for the year ended June 30, 2025 which mainly includes
markup / interest income on bank balances, term deposit recelpts, Government Securities and. After
accounting for the expenses of PKR 430.981 million, the Fund managed to earn a net income of PKR 3,595.717
million. The net assets of the Fund were PKR 14,053 322 million &s at Jlune 30, 2025 representing the net asset
value of PKR 1003856 per unit,



UBL
FUNDS

Thee Chiel Execuineg under the authority granted by the Board of Directars approved interim distributions of PER
1.5255987 milfion to the unit holders durlng the yeas,

The Pakistan Crédit Rating Agency Limited {PACRA) has ascigned and malntained the As={f) roting of the Fund
during the year

3} UBL MOMNEY MARKET FUND (LM MF)

The Fund earned total income of PER 5,617,329 million for the year ended Jupe 30, 2025 which maknly includes
markup [ interest income on bank balances, placements and Govémment Securities. After accounting for the
expenses of PKR 555.981 million, the Fund managed to earn a net income of PKR 5,061,348 milllon. The net assets

of the Fund were PKR 65,370,581 million as at June 30, 2025 representing the net assel value of PEKR 101.1617 per
unit.

The Chief Executive under the authority granted by the Board of Directors approved interim: distribution of PKR
2,444 431 millian v the unit holders during the year,

Wi3 Credit Rating Company Limited has reaffirmed the A+ (f] rating of the Fund during the vear,

4) UBL GOVERNMENT SECURITIES FUND (UG5F)

The Fund earned total income of PKR 2,147.08 million for the yvear ended June 30, 2025 which mainly incdudes
markup / interest Ingome on bank balances, placements and Government Securities. After accounting for the
expenses of PKR 157,92 million, the Fund managed to eam a net income of PKA 1,989.16 milllon. The net assets of
the Fund were PKR 10,381.903 milion as at June 30, 2025 representing the net asset value of PKR 106.5217 per unit.

The Chief Executive under the authority granted by the Board of Directors approved interim. distribution of PER
1,479.053 million to the unit holders during the year, VIS Credit Rating Company Limited has reafirmed the AA{f)
rating of the Fund during the year.

5)  UBL INCOME OPPORTUNITY FUND (UIOF)

The Fund earned total income of PER 48527 million for thie year ended June 30, 2025, which malnly includes markup
f interest income on bank balances, placements, government securities and corporate bonds / sukuks. After
accounting for the expenses of PKR 41,506 million, the Fund managed to sarm 8 net income of PER 443,763 million.
The net assets of the Fund wars PKR 5,168,753 million as at June 30, 2025 representing the net asset value of PER
110,2399 per it

The Chief Executive under the autherity granted by the Board of Directors spproved Inierim distribution of PKR
B5.107 million during the yaar.

ViS5 Credit Rating Company Lirmited has reaffirmed the Ad-{f) rating of the Fund during the year.

6] UBL GROWTH AND INCOME FUND [UGIF)
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The Fund earned total income of PER 576.167 million for the year ended June 30, 2025, which mainly includeés
markup / Interest incame on bank balances, placements, government securities, corporate bonds [ sukuks and
Inastrnent in mangin trading system. After secounting for the éxpences af PEKR 73.607 millian, the Fend managed to
#drm 3 nel income of PER 054233 millies, The nel assets of the Fund were PER 6,520 399 million a5 at Juna 20, 1035
representing the net asset value of PER B5.6719 per unit

The Chlef Eveeutive under the authority granted by the Board of Directors approved interim distributbon of PER
3634233 million during the year.

W15 Credit Rating Company Limited has reaffirmed the A+{F] rating of the Fund during the year,

7] UBLSTOCK ADVANTAGE FUND {USF)

The Fund garned a net Income of PER 7,272,145 million for the year ended 30 Juneg, 2025, The net assets of the Fund
wiere PER 2.2,659.1%3 million a5 at June 30, 2025 representing the net asset vahse of PER 206.38 per unit.

The Chiefl Executive under the authority granted by the Board of Directors approved interim distribution of PER
1,062.221 million during the year,

8] UBLASSET ALLOCATION FUND {UBAF)

The Fund earned a total income of PEKR 416.547 milbon for the year ended 30 fune 2025 {including an unrealized
gain of PFKR 217.174 million]. The earmings of the Fund maindy include income from Government Securities, bank
batances, Corporate TRC's, Term Deposits Receipts, dividend income of PER 42.67 milllon. After accounting for
expenses of PER 20.510 milllon, the net income of the Fund amaanted to Rs, 396,037 million, The net assets of the
Fund were PER 1,588,962 million as at June 30, 2025 representing the net asset valus of PR 263.5575 per unit.

The Chief Executive under the authority granted by the Board of Directors approved interim distribution of PKR
141,285 milfion durng year.
9} UBL FINANCIAL SECTOR FUND - (UFSF|

The Fund earned a net Income of PKR 775278 milllon for the vesr ended 30 Jupe 2025 The net astets of the Fund
wers PER 2,296 3200 millllon ai gt hune 30, 2025 sepresenting the net asset value of PER 231,07 per unit.

Thie Chigf Executive undar the authority granted by the Board of Directors approved Interlm distribution of PER
233,056 million ta the unit holders during the year.

10) UBL PAKISTAN ENTERPRISE ENCHANGE TRADED FUND (UBLP-ETF)

The Fund earned a total Income of PER 6.374 milion for the year ended 30 June, 2025, The earnings of the Fund
represent income from bank balances and dividends, Alter accounting for expenses of PKR 5,329 million, the net
income of the Fund amounted to Rs. 28,660 million, The net assets of the Fund were PKR 115,158 million as at June
30, 2025 representing the net asset value of PER 28,2943 per unit.
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The Chief Executhee under the authersity granted by the Board of Directors approved nterim distributions of FER
29,643 milion to the unit halders during the year

bl LiBi FIXED RETURN PLAN-1-N (UFRP-1-N)

The Plan sarned o total incomes of PR 37.619 millica for the year ended 30 June 2025, The ezmings of the Fund
represent markup / interest income on bank balances and Government Securities. After secounting for expenses of
PKR 054 million, the Fund managed to earn a not income of PFEKR 37079 million. The net aisets of the Fund ware nill
as at June 30, 2025 as the fund was matured during the year.

c] UBL FIXED RETURN PLAN-1-O (UIFRP-1-0)

The Plan earned & tokal income of PER 169,341 million for the year ended 30 June 2025, The earnings of the Fund
represent markup [ Interest income on bank balances and Government Securities, After accounting for expensss of
PKR 3.075 millign, the Fund managed to earn a net income of PKR 166.868 millkon. The net assets of the Fund were
ik as at June 33, 2025 as the fund was matured during the year,

£ 1-P

The Plan garned a total income of PKR BB.628 million for the year ended 30 June 2025, The eamings of (he Fund
fepresent markup / interest income on bank balances and Government Securities, After accounting for expensss of
PER 1.285 milfion, the Fund managed to earn & net income of FER £7.343 milfion. The net assets of the Fund were
nif as at Juns 30, 2025 as the fund was matured during the year.

£] UBL FIXED RETURN PLAN-1-0 (UFRP-1-Q)

The Plan earned a tofal Income of PER 15.142 milllon for the year ended 30 June 2025, The samings of the Fund
represent markup / inferest income on bank balances and Government Securitles. After accounting for expenses of
PER 2.047 million, the Fund managed to earn a net Inceme of PER 13,102 milllon. The net assets of the Fund were
il &8 At June 30, 2025 a5 the fund was matured during the vear,

[ UBL FIXED RETURN PLAN-1-R (UFRP-1-R)

The Plan earned a total income of PKR 34,274 million for the year ended 30 June 2025. The samings of the Fund
reprasent markup [/ interest income on bank balances and Government Securities. After accounting for expenses of
PR 2.371 million, the Fund managed to earn 3 net income of PER 31,903 million. The nat assets of the Fund were
nil s at June 30, 202% a= the fund was matured during the yaar.

al LABL FIXED RETURN PLAN-1-5 [UFRP-1-5)

The Plan earned a total income of PKR 90.883M million for the year ended 30 June 2025, The earmings of the Fund
represent markup [ interest income an bank balances and Government Secusities. After accounting for expenses of
PER 13.448 million, the Fund managed to earn a net income of PER 77.535 million, The net assets of the Fund were
nil as at June 30, 2025 as the fund was matured during the year.
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! LR FIXED RETURN PLAN-1-T [LIFRP-1-T)

The Plan earned a total income of PEKR 315,723 million for the year ended 30 June 2025, The sarnings of the Fund
represent markup / interast income on bank balances and Government Securities. After accaunting for sxpensis of
PER 9,196 million, the Fund managed to earn a net Income of PER 310527 millian, The aet assets of the Fund wers
il as at June 30, 2025 a5 the fund wes matured during the year

i FINED BN P - =

The Plan earned a total income of PER 20,421 million far the year anded 30 June 2025, The earnings of the Fund
represent markup f Interest income on bank balances and Government Securities. After accounting for expenses of
PER 0 million, the Fund managed to earn a net income of PER 40.421 million. The net assets of the Fund were PER
26.476 million as at June 30, 2025 representing the net asset value of PR 101.0629 per unit

The Chief Executive under the autherity granted by the Board of Directors approved Interim distributions of PKR
19.836 million to the unit holders during the year,

L3 g-

The Plan earmed a total income of PKR 188,156 million for the year ended 30 june 2025. The eamings of the Fund
represent markup S interest income on bank balances and Government Securities. After accounting for expenses of
PER 3.961 millian, the Fund managed to earn a net income of PER 184,195 million. The net assets of the Fund were
nil a3 af June 30, 2025 as the fund was matered during the yesr.

FIXED NP, = .

The Plan earned a total income of FKR 215393 milllon for the year ended 30 June 2025, The earnings of the Fund
represent markup / interest Income on bank balancss and Governmant Securities. After accounting for expenses of
PKR 4.16% million, the Fund managed to earn @ net income of PKR 211.224 million. The net assats of the Fund were
nil as at June 30, 2025 as the fund was matured during the year,

15] UBL Fixed Return Fund = 1| {UFRF-1)

UFRF-1 consists of the following plans:
o) UBL FIXED RETURN PLAN-N-F [LIFRP-I-F]

The Plan earned a total Incarme of PKR 13,158 million for the year ended 30 June 2025, The earnings of the Fund
reprasent markup / interest income on bank balances and Government Securities, After accounting for expenses of
FER 1463 millian, the Fund managed to earn & net lncome of PER 11 606 milllsn, The net bssets of the Fund were
nil a5 at June 30, 2025 as the fund was matured during the year,

b] UBL FIXED RETURN PLAN-I1-M [UFRP-1-M)

The Man eamed a total income of PKR 353238 million for the year ended 30 June 2025, The eamings of the Fund
represent markup / interest income on bank balances and Government Securities. After accounting for expenses of
PER 26.829 million, the Fund managed to eam a net income of PER 326,409 millien. The net assets of the Fund were
PR 2,450 345 million as at june 30, 2025 representing the net a3set value of PER 100.2438 par unit
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11} UBL SPECIAL SAVINGS FUMND [USSF)
LISSF consists of the following plan:
o) UBL SPECIAL SAVINGS PLAN - ¥ [LISSF = V]

The Plan eamed 3 net income of BER 70.084 milllea for the year ended 30 June 2025, The net assets of the Fund
were PER 361,716 milllen a8 at June 30, 2025 representing the net asset value of PER 102.0738 per unit

The Chief Exocutive under the authority granted by the Board of Directors approved interim distributlons of PER
6,722 million to the umt holders during the year.

12} UBLSPECIAL SAVINGS FUND (1 {USSF 1}

US5F-H consists of the following plans:

af USL SPECIAL SAVINGS PLAN - X {UIS5P — X]

The Man earned a total income of PKR 182.900 million for the year ended 30 June 2025. The eamings of the Fund
represent markup / interest income on bank balances and Government Securities. After accounting for expenses of
PER 13.956 miiflon, the Fund managed to earn a net income of PKR 168.904 million. The net assets of the Fund were
PER 975.585 milllon &s &t June 30, 2025 representing the net asset value of PKA 102 0455 per unit

The Chief Executive under the authority granted by the Board of Diroctors approved interim distributions of PKR
140,934 million to the unit hodders during the yvear.,
13} UBL SPECIAL SAVINGS FUND Il [USSF L[}]

UESF-I onsists of the following plans:

a) UBL SPECIAL SAVINGS PLAN - X (USSP = K]

The Plan earned & total income of PKR 182.900 million for the year ended 30 June 2025. The earnings of the Fund
represent markup / Interest income on bank balances and Government Securities. After accounting far sxpenses of
FKE 13,956 million, the Fund managed to earn a netincome of PFER 168904 million. The net asgats of the Fund wers
PER 975.585 million as ag June 30, 2025 representing the net ascet value of PKR 107 0455 per unit

The Chiel Executive under the authority granted by the Board of Directors approved interim distributions of PKR
120,934 milkon to the unit kolders during the year,

14) UBL FIXED RETURN FUND (UFRF)

LIFRF consists of the following plans:

@) UBL FIXED RETURN PLAN-1-H (UFRP-1-H)

The Man earned a total income of PKR 79,406 million for the year ended 30 June 2025. The eamings of the Fund
represent markup / interest income on bank balances and Government Securities, After accounting for expenses of
PER 5.910 million, the Fund managed to earn a net income of PKR 73.497 million. The net assets of the Fund were
nil-as at June 30, 2025 a5 the fund was matured during the year,



The Chisf Executive under the suthority granted by the Board of Directors approved Interim distributions of PER
322.917 midlion to tha unit holdars during the y=ar.

ol UaL FIXED RETURN PLAN-I-N [UFRP-ILM

The Plan earned a total income of PER 15.924 million for the year anded 30 June 2025, The garnings of the Fund
represent markup / interest income on bank balances and Government Securities. After accounting for expenses of
PER 1.326 milllon, the Fund managed to earn a net income of PKR 14598 milllon. The net assets of the Fund were
ndl as at June 30, 2035 as the fund was matured during the year.

The Chief Execulive under the authority granted by the Board of Directors approved interim distributions of PER
0.704 million to the unit holders during the year,

d Uil FIKED RETURN PLAN-II-O [LFRP-I-0]

The Plan gamed a total income of PER 0.518 million for the vear ended 30 June 2025, The earnings of the Fund
represent markup / interest income on bank balances and Government Securities. After accounting for expenses of
PER 0,249 millkzn, the Furd managed to earn a net Inceme of PER 0.269 millkzn. The net asseis of the Fund were nil
as &t Jume 30, 2025 as the fund was matured during the vear.

£} UBL FINED RETURN PLAN-{I-P (LAFRP-i[-F]
The et assaks of the Fund were nil as at Juna 33, 2025 as the fund was matured during the year.

The Flan earned a iotal income of PKR 424,313 million for the year ended 30 June 2025, The garnings of the Fend
represent markup J interest income on bank balancas and Government Securities. After accounting for expenses of
PER 3583 million, the Fund managed to earn a net income of PER 490730 million. The net assats of the Fund were
ndl as at June 30, 2025 as the fund was matured during the year.

The Chief Executive under the authority granted by the Board of Directoss approved intedim distribations of PER
450,730 million to the unit holders during the year.

1) UBL FIXED RETURN PLAN-{I-Q (UFRE-1-Q)

The Plan earmed a total income of PER 37,505 million foar the year ended 30 June 2025, The earnings of the Fund
represent markup / interest income on bank balances and Government Securities, After accounting for expenses of
PER 1.741 million, the Fund managed to eam a net income of PER 35.764 milllon, The net assets of the Fund were
il as at June 30, 2025 a5 the fund was matured during the year,

@l Ual FIXED RETLIRN PLAN-II-5 {UIFRP-1I-5]

The Plan earned a total income of PER 107.314 million for the year ended 30 June 2025, The earnings of the Fund
represent markup [ Interest income on bank balances and Government Securities. After accounting for expenses of

PER 0.935 milllon, the Fund managed to earn a net income of PER 106,373 million. The net assets of the Fund were
nil as at June 33, 2025 as the fund was matured during the year,

h) UBL FIXED RETURN PLAN-ILT {UERP-I|-T]

Thie Plan earned a total income of PKR 123.162 milllen for the yvear ended 30 June 2025, The earnings of the Fund
represent markup [ interest income on bank balances and Government Securitios, After accounting for expenses of
PER 1.067 million, the Fund managed to earn a net income of PER 122,095 million. The net assets of the Fund were
nil a5 at June 33, 2025 as the fund was matured during the year.
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ol UBLFIXED RETURN PLAN-N-AB (UFRP-I-AE]

The Plan sarned 3 tofal income of PER 20,546 millian for the yest ended 30 June 2025, The garnings of the Fund
represent markup Sinterest income on bank balarces and Government Securitias, After accounting for axpenses of
PER 0.829 million, the Fund managed to earm a net incoma of FKR 19.717 million. The net astete of the Fund were
PER 13,2159 857 million as at June 30, 2025 reprecenting the net 3581 value of PER 1000000 per uinlt

The Chief Executive under the autharity granted by the Baard of Directors approved Interdm distributions of PER
21,626 million to the unit holders during the yoar,

16) UBL Fixed Return Fund — 11l [UFRE-II)
UFRF-II congists of the following plans:

al UBL FIXED RETURN PLAN-NI-G (UFRP-II-G]

The Plan earned & total Income of PER 852,542 million for the year ended 20 June 2025, The earnings of the Fund
represent markup Sinterest income on bank balances and Government Securities, After accounting for expenses of
PER 17.228 million, the Fund managed to earm a net income of PKR 835.214 million. The net assats of the Fund were
nil a5 at June 30, 2025 as the fund was matured during the year.

LIBL Fi

The Plan earned a total income of PER 92,223 milllon for the year ended 30 June 2025, The earnings of the Fund
fepresent markup f inferest Iincome on bank balances and Government Securities, &fter accounting for sxpenses of
FKR &.649 million, the Fund managed (o earn & net incorme of PER 85.574 million. The net assets of the Fund were
nill s at June 30, 2025 a5 the fund was matured duering the year,

The Chief Executive under the authority granted by the Board of Direciors approved interim distributions of PER
BOL16Z million to the unit hokders during the year,

c) UBL FIXED RETURN PLAN-HI-L (UFRP-ik-L]

The Plan earned a total income of PKR 2.549 million for the year ended 30 fune 2025. The sarnings of the Fund
represent mackep / interest incame on bank balances and Governmant Sacurities, After accounting for expenses of
PER .172 mililan, the Fund managed to earn a net income of PER 2.377 million. The net assets of the Fund ware nil
as at June 30, 2025 as the fund was matured during the year.

The Chief Executive under the authority granted by the Board of Directors approvad interim distributions of PER
2.224 milion to the unit holders during the year.

d] UBL FIXED RETURN PLAN-II-N [UFRP-II-N)

The Plan earmed a total income of PER 19,798 milion for the year ended 20 June 2025, The earnings of the Fund
represent markup / interest incorme on bank balances and Government Securities. After accounting for expenses of
FER 2374 million, the Fund meanaged to earn a net income of PKR 17.424 million, The net assets of the Fund were
nil &5 ot June 30, 2025 as the fund was matured during the year,



n
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The Man earned 3 total income of PER 205 364 milllen for the year ended 30 June 2025 The armings of the Fund
represent markup f interest income on bank balances and Government Securities. After accounting for expenses of
PER 6.278 milllian, the Fund managed to earn a net mcoma of PER 199,086 million. The net assets of the Fund werne
PER 2,356,144 million as at June 30, 2025 representing the net asset value of PER 100.0802 par unit

The Chief Executive under the authority granted by the Board of Directors approved interim distributions of PER
21E.043 millllen ta the unit hodders during the year,

11 = L

The Man eamed a totsd income of PKR 178.139 million for the year ended 30 June 2025. The eamings of the Fund
represent markup [/ interest income on bank balances and Government Securities. After accounting for expenses of
PER 4.843 million, the Fund managed (o earn a net ncome of PER 173,296 milllon. The net assets of the Fund were
nil as at June 30, 2025 a4 the fund was matured during the year

k) UBL FIXED RETURN PLAN-I-W. (UFRP-1-W]

The Flan eamed & total income of PER 75,4564 million for the year ended 30 June 2025, The earnings of the Fund
represent markup / interest income on bank balances and Government Securities, After accounting for expenses of
FKR 1.B88 millian, the Fund managed to earn a net income of PKR 73.576 million. The net assets of the Fund ware
nil-as at June 30, 2025 as the furnd was matured during the year,

UBL FIXED

The Plan eamed a total Income of PER 36.992 million for the year ended 30 June 2025, The earnings of the Fund
represent markup / interest Income on bank balances and Government Securities. After accounting for expenses of
PR 1.635 millkan, the Fund managed fo earm a net income of PER 35.357 million. The net assets of the Fund wers
il a5 at hene 30, 2025 as the fund was matured during the year,

m UBL FIXED RETURN PLAN-IEY (LIFRP-{I-Y]

The Flan earned a total income of PER 140.351 million for the year ended 30 Jung 2035, The sarnings of the Fund
represent markup J interest income on bank balancas and Government Securities. After aceounting far expences of
PR 3,654 milfion, the Fund managed to earn 3 nat inceme of PEKR 136.657 millian, The net assets of the Fund ware
PER 4,261.775 million as &t lune 30, 2025 representing the nel asset value of PER 1000981 par unit

The Chief Executive under the authority granted by the Board of Directors approved interlm distributions of PR
132,616 millkon to the unit holders during the yeas.

n) UBL FIXED RETURN PLAN.II-Z (UERP-1-Z)

The Plan earned a total income of PKR 54.379 million for the year ended 30 June 2025. The earings of the Fund
represent markup / Interest income on bank balances and Government Securities. After accounting for expenses of
PER 1.411 milllon, the Fund managed to earn a net income of PKR 52.263 million. The net assets of the Fund were
PER Z,221.930 miflion as at June 30, 2025 represanting the net asset value of PEKR 100.1133 per unit

The Chief Executive under the authority granted by the Beard of Directors approved interim distributions of PER
52.052 millign to the unit holders during the year.
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£l LIBL FIXED RETURN PLAN-II-O {LFRP-II-0)

The Plan earned a total incoma of PEKR 0444 milllon for the year ended 30 June 2025, The earnings of the Fund
represent markop J interest [ncome on bank balances and Government Secwritlas, After aocounting for expensas of
PR 0172 million, the Fund managed to eam a net income of PER 00272 milllon. The net szsets of the Fund were ndl
&5 3t June 30, 2025 as the fund was matured during the year,

£) UBL FIXED RETURN PLAN-W-P [UFRP-IH-F)

The Plan earned a total incorme of PEKR 158.363 milllon for the year ended 30 June 2025, The earnings of the Fund
represent markup finterest income on bank balances and Government Securities. After accounting for expenses of
PER 2,796 millian, the Fund managed to earn a net income of PER 155,567 million. The net assets of the Fund were
nil a5 at June 30, 2025 as the fund was matured during the year,

al UL FINED RETURN PLAN-IlI-Q (UFRP-I-G)

The Plan earmed a total income of PER 4.248 millien for the year ended 30 June 2025, The earnings of the Fund
represent merkup [ interest income on bank balances and Government Securities. After accounting for expenses of
PER 0,324 million, the Fund managed to earn a net income of PER 3.924 million, The net assets of the Fund ware nll
as at June 30, 2025 as the fund was matured during the year.

fi} LIBL Fi .

The Flan earned & tokal income of PER 16,177 milllan for the year ended 30 June 2025, The earmings of the Fund
represent markup / interest income on bank balances and Governmaent Securities, After accounting for expenses of
PER 0.150 million, the Fund managed to ¢arm a net income of PKR 16.027 million. The net assets of the Fund were
nil a5 at June 30, 2025 a5 the fund was matured during the year.

i) UBL FIXED RETURN PLAN-II-S {UFRP-IN-5)

The Plan earned a total income of PER 1200489 million for the vear ended 30 June 2025. The earmings of the Fund
represent markup J interest income on hank balances and Government Securities. After accounting for sxpenses of
PER 1.905 millizn, the Fund managed to earn a net income of PKR 118.584 million. The net assets of the Fund were
PER 1,288 535 milllon as at June 30, 2025 representing the met azcet value of PKR 100.0830 per unit.

The Chief Executive under the authority granted by the Board of Directors approved interim distributions of PER
117:433 million to the unit holders during the vear,

=il-T P-H1-

The Plan earned a total income of PER 36.516 million for the year ended 30 Jungé 2025, The earnings of the Fund
represent markup finterest income on bank balances and Government Securkties. After accounting for expenses of
PER 2820 million, the Fund managed to earn 8 net income of FKR 33,696 million. The net assets of the Fund were
nil as at June 30, 2025 as the fund was matured during the year.

k] UL FIXED RETURN PLAN-NI-U (UFRP-HI-L)

The Plan eamed a total income of PER 942.633 million for the year ended 30 June 2025, The earnings of the Fund
represent markup finterest income on bank balances and Government Securities. After accounting for expenses of
PER 10.222 millicn, the Fund managed to eam a net income of PER 932,411 million The net assets of the Fund were
nil a5 at June 30, 2025 as the fund was matured during the year.
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L'BL FLXED B =fi=" -

The Plan earned 2 total incorme of PKR 124.022 millian (o the vear ended 30 June 2025, The earnings of the Fund
represent markup / interedt income on bank balances and Government Securitiss. After sceaunting for expenses of
PER 5671 milllan, the Fund managed ioearn a net income of PER 118,351 millkon. The Aet aitets al the Fund wara
il as at June 30, 2025 a% the fund was matured during the year

The Chief Executive undar the authority granted by the Board of Directors approved interim distributions of PKR
24 676 million to the unit holders during the year.

mj UEBL FINED RETURN PLAN-(I-W [LIFRP-111- W]

The Plan earned a total income of PER 24,363 million for the year ended 30 June 2025. The earnings of the Fund
reprasent markup f interest income on bank balances and Government Securities. After accounting for experes of
PR 1.094 million, the Fund managed to earm a net income of PER 23,269 million. The net assets of the Fund were
ndl as at June 30, 2025 as the fund was matured during the year.

ol UEL FINED RETURN PLAN-#I-X {LFRP-Iif-X)

The Plan earned a total Income of PKR 20,145 million for the year ended 30 June 2025. The sarnings of the Fund
represent markup / Interest income on bank balances and Government Securities. After accounting for expenses of
PER 0.503 million, the Fund managed to earn a net Income of PKR 12,636 million. The net assets of the Fund wers
PER 156.267 million as at June 30, 2025 representing the net asset value of PER 100.1587 per unit.

The Chief Executive under the authority granted by the Board of Directors approved Interim distributions of PER
13.776 million to the unit holders during the vear.

ol UBL FIXED RETURN PLAN-HEY {UFRP-ii-Y]

The Plan earned a total income of PER 10.041 million for the year ended 30 June 2025, The earnings of the Fund
represent markop / Interest income on bank balances and Government Securities. After accounting for expenses of
PR 0.562 million, the Fund managed to earn a net income af PER 9.479 million. The net azzets ol the Fund were
PRR 7,753.079 million as at June 30, 2025 representing the net asset value of PKR 100.0000 per unit,

The Chief Executive under the authority granted by the Board of Directors approved interim distributlons of PKR
3.635 million to the unit holders during the year,

17} UBLFixed Return Fund = IV (UFRF-IV)

LIFRF=I\ consists af the follawing plans:

a) UUBL FIXED RETURN PLAN-1V-8 {UFRP-V-B)

The Plan eamed 2 total income of PKR 15.000 million for the year ended 30 june 2025, The earnings of the Fund
represant markup / interest income on bank balances and Government Securities. After accounting for expenses of
PER 1.935 milfion, the Fund managed to eam a net incame of PKR 13,065 million, The net assets of the Fund were
nil as at June 30, 2025 as the fund was matured during the year,

b) UBL FIXED RETURN PLAN-IV-C (LIFRPIV-C]

The Plan earned a total income of PKR §0.514 million for the year ended 30 June 2025. The earnings of the Fund
represent markup / interest income on bank balances and Government Securlties. After accounting for expenses of
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FER 4,707 million, the Fund managed to earn a net income of PEKR 55,807 millian, The net assets of the Fund were
nd &£ a1 June 30, 2025 as the fund was matured during the vear

PLAN.IV.O

The Plan earned a tokal income of PKR 34,136 million for the year ended 30 June 2025. The earnings of the Fund
represent markup /interest Income on bank balances and Government Securities. After accounting for axpenses of
PER 2.624 milion, the Fund managed ta earm a not income of PER 31,502 milllon. The nst assets of the Fund were
nil & at June 30, 2025 a3 the fund was matered during the year.

1 UBL FIXED RETURN PLAN-IV-E {LIFRP-IV-E)

The Plan garned a total income of PR 69.567 million for the year ended 30 June 2025. The earnings of the Fund
represent markup / interest Income on bank balances and Government Securities, After accounting for expenses of
PER 0.911 million, the Fund managed 1o earn a net income of PKR 68,656 milllon. The net assets of the Fund were
nil as at fune 30, 2025 as the fund was matured during the year.

g] UBL FIXED RETURN PLAN-IV-F {UFRP-1V-F]

The Plan eared a total income of PKR 203.107 million for the yegr ended 30 June 2025, The earnings of the Fund
represent markup / interest income on bank balances and Government Securities. After accounting for expenses of
PER 5.002 million, the Fund managed to eam & net income of PR 198,105 milkon. The net assets of the Fund were
nil a5 at June 30, 2025 as the fund was matured during the vear.

1) UBL FIXED RETURN PLAN-IV-G {UFRP-I\-G)

The Plan eamned a total income of PKR 75.242 million for the year ended 30 June 2025, The earnings of the Fund
represent markup / interest income on bank balances and Government Sacurities. After accounting for expenses of
PKR 4.633 milfion, the Fund managed to eam a net income of PKR 70,543 million. The nel assets of the Fund wers
PHR 69.339 million as a1 June 30, 2025 representing the net asset value of PKR 100.0835 per unit,

The Chief Executive under the authorlty granted by the Board of Directars appraved interim distributions af PER
7. 344 milfion o the unit holders during the year,

o) UL FIXED RETURN PLAN-IV-H [UFRP-1V-H]

The Plan eamed 2 total income of PKR 8129 million for the year ended 30 June 2025, The earnings of the Fund
represent markup / Interest income on bank baiances and Government Securities. After accounting for expenses of
PER 0.157 milion, the Fund managed to earn a net income of PKR 7.972 million. The net assets of the Fund were nil
as at June 30, 3025 3% the fund was matured during the yaar.

h) UBL FIXED RETURN PLAN-1V-1 (UERP-1V-j]

The Man earned a total income of PKR 57.060 millien for the year ended 30 June 2025, The samings of the Fund
represent markup / interest income on bank balances and Government Securities, After accounting for expenses of
PKR 4.545 million, the Fund managed to eamn a net Income of PER 52.515 million. The net assets of the Fund were
nil as at June 30, 2025 as the fund was matured during the year,



i
UBL
FUNDS
il LEL FIXED RETLRN PLAN-IV-J [LIFRP-IV-1)

The Man earmed a total income of PR 19,271 millken for the year ended 30 Jlune 2025, The sarings of the Fund
represant markop / Interest Income on bank balances and Government Securities, After accounting for exponses of
PKR (LBEZ million, the Fund managed to eam & net income of PEKR 18.2E8 million. The net assets of the Fund wers
nil as &t bune 30, 2025 as the fund was matured during the year,

FIXED I 1

The Plan earned a total income of PKR 110,472 million for the year ended 30 June 2025, The sarnings of the Fund
represent markup / interest income on bank balances and Government Securities, After accounting for expenses of
PER 9728 million, the Fund managed to earn a net income of PKR 100.744 million. The net assets af the Fund were
PKR 2,715.040 milllon as at June 30, 2025 representing the net asset value of PKR 100.0709 per unit.

The Chief Executive under the authority granted by the Board of Directors approved interim distributions of PXR
101.247 milfion to the unit holders during the year,

M PLAN- .

The Plan earned a total income of PKR 228.060 million for the year ended 30 June 2025, The earnings of the Fund
represent markup / interest income on bank balances and Government Securities. After accounting for expenses of
PR 6.040 million, the Fund managed to earn a net income of PER 222,020 million. The net assets of the Fund were
nil & at June 30, 2025 as the fund was matured during the year

1) UBL FINED RETURN PLAN-IV-M (UFRP-1v-11]

The Flan earmed a total income of PKR 75.933 million for the year ended 30 June 2025. The earnings of the Fund
represent miarkup / interest income on bank balances and Government Securities. After aceaunting for expenses of
FKR 3.415 million, the Fund managed to earn a net income of PKR 72.518 million. The net assets of the Fund were
PKR 818.000 millicn as &t June 30, 2025 representing the net asset value of PER 100.0794 per unit.

The Chief Executive undéer the authority granted by the Board of Directors approved interim distrlbutions of PER
29.562 milllon to the unit holders during the year.

m) UBL FIXED RETURN PLAN-IV-N (UERP-IV-N)

The Flan eamned a total income of PKR 134.339 million far the year ended 30 June 2025, The sarnings of the Fund
represent markup [/ interest incomea on bank balances and Government Securities, After aceounting for expenses of
PKR 4.479 million, the Fund mansged to earn a net income of PKR 129,860 milllon. The net assets of the Fund were
FKR 1,034,497 million as at June 30, 3025 representing the net ascet value of PKR 100,5960 per unit.

The Chief Executive under the authority granted by the Beard of Directors approved interim distributions of PKR
40,132 million ta the unit holders during the year.

m) UBL FIXED RETURN PLAN-IV-O (UFRPIV-0)

The Plan samed a total income of PER 59.651 million for the year ended 30 June 2075, The earnings of the Fund
represent markup / Interest income on bank balances and Government Securities. After accounting for expenses of
PKR 5.549 million, the Fund managed to earn a net income of PKR 58,102 million, The net assets of the Fund were
PKR 18.319 million as at June 530, 2025 representing the net asset value of PXR 100.102 per unit.
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The Chief Executive under the authority granted by the Board of Directors approved interim distributions of PER
0562 millkon to the unit holders durlng the year.

o) LRi FIXED RETURN PLAN-TVP [LIFRP-IV-P]

The Plan earned a total income of PER 105,766 million for the year ended 30 June 2025, The esrnings of the Fund
represent markup / interest income on bank balances and Government Securitias, After accounting for expenses of
PER 2,766 million, the Fund managed to earn 3 net Income of PER 103.000 milllon. The net assets of the Fund were
FER 20.864 million a5 at June 20, 2025 representing the net aaset value of PKA 100.5836 per unit.

The Chief Executive under the authority granted by the Board of Diractors approved interim distributions of PER
0840 milkon to the unit holders during tha year.

TEGY EW AND QUTLOOK OF FUNDS

For Strategy, Review and Outlook of funds, please rafer the respective section of the Fund Manager's
Repaort for the year.

CORPORATE GOVERNANCE

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

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

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

| Co

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

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

BOVETTMINCE:

’ Financial 5tatements of Funds present fairly the statement of affairs, the results of operations,
cash flows and the changes in unit holder's fund;

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

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

. Felevant International Financial Reporting Standards, as applicable in Pakistan, provisian of the

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

' The system of internal control is sound in design and has been effectively implemented and
maonitored;

’ There has been no material departure from the best practices of corporate governance, as
detailed in the Listed Companies (Code of Corporate Governance) Regulations 2019;

. Performance table of Funds and pattern of unit halding is given in the Annual report;

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

» Outstanding statutory payments on account of taxes, duties, levies and charges, if any have been

fully disclosed in the financial statements
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LIBL Fund Managers Limited has total seven directors:

a) Male: Six Directors
b] Femala: One Directar

The composition of Board is as follows:

Category Mame

vir. Rashid Ahrmed lafer

Ind nt O
Hoepende vechors Ms. Huma Pasha

Executive Directors hr. Asif All Quresh| (CEC)

Mr. Imran Sarwar [Chairman)
hir. Alee Khalid Ghaznavi

MAr. BMubammad Rizwan Malik
hr, Farrukh Karim Khan
Female Director hds. Huma Pazha

Mon-Executive Directors

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

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

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

The Board has the following committees:

Board Audit Committes (BAC)
Designation Type of Directorship
5. Huma Pasha Chair independent Director
Mr. Rashid Ahmed Jafer Member Independent Director
Mr, Muhammad Rizwan halik Member Mon-Executive Director
M. Alee Khalid Ghaznavi Member Mon-Executive Director
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Board Human Resource Remuneration & Nomination Committee (BHRRNC)

MName Designation Type of Directorship
Mr. Rashid Ahmed lafer | Chalrman Independent Director
Mr. Imramn Sarwar !‘-!-'IEn_l_I;_ler l  Non-Executive Director
Mr, Farrukh Karim Khan Member - Non-Executive Director |
M. Abee Khalid Ghazrnawvi Member = Mon-Executive Direckor
hAr, Asif All Qureshl hiember [ Executive Director

Board Risk and Compliance Committee (BRCC)

Designation Type of Directorship
MAF. Imiran Sarwar Chairman MNon-Executive Director
Mr. Muhammad Rizwan Malik Member Non-Executive Director
Ms. Huma Pasha Member Independent Director
Mr._'.ﬂ..ilf Al Qureshi Member Executive Director f CEQ

Meetings of the Board of Directors {BOD )

During the year ended June 30, 2025, six {6) meetings of the Board of Directors of the Management
Company were held. The details of the attendance are as under:

: Diates
PMlamie of Birectar
08-lan-25  XB-Oct-24  Z29-Aup-24 23-1uk-2q

tbs. ipran Sarwar G o + ¥ ¢ L *
I, Pusma Pasha 6 v v -’ o 3 #
har, Rashid Ahmed Jafes & o ¥ o - ¥ v
hr. Alesa Khalid Ghazmavi 3 x i " . v L4
hir. Mubammad Rizwan & ¢ ¥ o # + v
M. Yaslr Cadnd® 4 * £y "' o o *
foir, Asil A1 Guareshit 5 uf " o ¥ Ll
fii_ Bl Adomal Baihd 1 = = “: = = +
appombed on Juby 36, Dk
Resigned on buby 26, 2024
1 Raslgned on February 10, 2025
Namp of Exocutives
#Ar. Burhammad Fubair Abbas q + W " W i =
wir. Msheen Ashraf 4 o ¥ i & =
BAr. Hadi Hassan Mukkhi 2 = L 3 &
BAr. Umair Ahmed 1 E = " % o
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Meetings of the Board Audit Committee (BAC)

During the vear ended June 30, 2025, five [5) BAC meetings were held. The details of attandance are as
under:
Dates

T, PAeptinps
Mame of Direchor - :

attended  jz.apr-25  10Feb-25  26-0ct-24  28-Aup-2d  15-jul-28

Mbs. Husma Pasha 5 i v ¢ ¥ v
har, Rashid Ahmed Jafer 5 W o < v s
rir. Ales Khalid Ghaznaw i -" W W o
fvir, Muhammad Rirwan - v ¢ o W =
Bér, Arif Akmal Saifi 1 "i L & ] '

Meetings of the Board Human Resource Remuneration & Nomination Committes (BHRERNC)

During the year ended June 30, 2025, only one (1) BHRCC meeting was held. The details of attendance
are a5 under:

Mectngs

Mame of Directos

atlomdod E0<Fph-2%5

Plr, Imran Sarwae 1 e
har, Rashid Ahmed Jafer 1 L
M, Astf Al Qureshi 1 &
Mama of Executives

fuls. Wafwa Siddigui 1 v

Meetings of the Board Risk and Compliance Committee [BRCC)

During the year ended June 30, 2025 four (4] BRCC meetings held. The details of atlendance are as
under

Meetings
Mams of Director 3

attendag TH-Age-15 11-Feb-25

BAF, bmran Sarsiar 1 ¥ W W ¥
AL Huma Pasha 3 i ¥ L +
fir. Rizwan bialik 4 ¥ L v o
i, Fasar Cadri Z = L v "

A W v W W

M. Asif Al Qureshi
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Directors’ Training FUNDS
Five [5) Directors have obtained required certification from an SECP approved Directors’ Training program

in accordance with the Regulations and the Management Company is also planning to arrange the training
for the two (2] directors over the next year.

Auditors

The present auditors as per table below retire on conclusion of the audit for the year ended lune 30, 2025:

Status of appointment for

Fund Name Current Auditors the yvear ending lune 30,

2026

t/s BDO Ebrahim & Co.

1 UBL Liguibdity Plus Fund it A i

Eligible for re-appointment

M/s A F. Ferguson & Co,,

2 | UBL Cash Fund Chartered Accountants

Eligible for re-appointment

Mot Eligible for re-

M/s A F. Ferguson & Co, appointment due to

3 UBL Money Market Fund AR e e completion of maxmum
time aflowed under the
MBFC regulations.
UBL Government Securities /s Yousuf Adil & Co, . )
4 a
i Chartiial At Eligible for re-appointment
M/s BDD Ebrahim & Co, oy
1 =
5 UBL Income Opportunity Fund R R Eligible for re-appointment
/s Yousuf Adil & Co., L :
B UBL Growth and Income Fund B ionrm i Kccmibaris Eligible for re-appointment
M/s EY Ford Rhodes, jook -
7 UBL 5tock Advantage Fund Charterad it Eligible for re-appointment

M/fs A.F. Ferguson B Co.,

8 UBL Asset Allocation Fund Eligible for re-appointment

Charterad Accountants
5 | UBL Financial Sector Fund ;f::;ﬂ':{ﬁi‘::; ts Eligible far re-appaintment
11 | UBL Special Savings Fund ;’;’:::;’ﬂ‘:‘iﬁtg:'t‘s Eligible for re-appaintment
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Status of appointment far

Fund MName Current Auditors the year ending June 30
2026
12 | UBL Special Savings Fund Il :1’::52 ;:2:1'2:”?: Eligible for re-appointment
13 | UBL Fixed Return Fund E'l’:ﬁ:rﬁ'lﬁﬂf:’n , Ellgible for re-appointment
14 | UBL Fixed Return Fund-1i ::Tf;-?:’rf ﬁE:ﬂI:E:S' Eligible for re-appointment
15 UBL Fixed Retum Fund-iil 2?::_?::_: ;Kg:l::'n{t‘:' Eligible for re-appointment
I 16 | UBL Fixed Return Fund-Iv g’::::g;:;::: tginct: Efgible for re-appointment

The existing auditors, being eligible, have offered themselves for reappointment. However, far UBL Maney
Market Fund, a change in external auditors is required due to the completion of the maximum tenure
permitted under the NBFC Regulations. Additionally, new appointments have been recommended for
certain funds voluntarily, even before the completion of the maximum tenure allowed under the NBFC
Regulations. The new auditors have consented to their appointment. Accordingly, the Audit Committes of
the Board has recommended the reappointment of the current auditors and the appolntment of new
auditors, where applicable, as external auditors for the financial year ending June 30, 2026

KNOWLEDGERMEMNT

We would like to thank our valued unit holders for their confidence and trust in UBL Fund Managers
Limited. In addition, we would like to acknowledge the Securities and Exchange Commission of Pakistan,
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and hard work.

FOR AND ON BEHALF OF THE BOARD OF DIRECTORS OF UBL FUND MANAGERS LIMITED

1] 5D
Imfan Sarsar Asif Al Qurashi
Chalfran Chief Executive Officer
Karachi
Dated: August 22, 2025



=

FUMDS

..‘—/{J(,(J/"gﬂﬁ

(UCF)BUH13g«(ULPF) S 4 Chdsr a1 LJud i nfy 20250230 8 s T A Tin & iy #2510y
G4<(USF)BE SIS 1(UGIF) 5 21 13 y(UIOF) 555 At Qg (UGSF) 28 22 13 4 (UMMF) 5 A 1
SAQ I (USSF) 2B SFII G4 UBLP-ETF) 285 £ /8071, 1t L1y (UFSF) 581 4 (UAAF) B s
LB S URRF) S 813y (USSP-X) Xtk B S I3 1 771 (USSF I e S 13 4 (USSP-V)V -tk Foe
Jg«(UFRP-I-P) I-Puguﬁ/;@‘zldg‘(UFRP-I-O)I-OUL}:uﬁ/}@J!Qgc(UFRP—I-N)I-N-ulgu/‘r./i/@.@g‘(uFRP—1-H)1-I-ulgu/‘.-./
(UFRP-IT)I-Ttk )5/ A 813 4« (UFRP-I-S)-S ik o) 2/ 4813 4¢(UFRP-I-R)-Ruk )48 10 #«(UFRP-1-Q)1-Qut o 50 A5
Il 2% 48 f1 § g (UFRP-EW) W itk s 48 H1 $ s(UFRP-IV) 1LV gtk ks 280 3¢ «(UFRP-1-U) 1-U ik ks 280 4y
!VGJ!Q{‘(UFRP-II-N)II-Nuq;,u/‘../i/‘fw(}g:(UFRP-II-M)II-MuQ:,u/‘../i/@w@g:(uFRP-II-F)II-Fuguﬁ/ﬁw(}gﬂ](uFRF-II)
(UFRP-II-R)I-Rtk o2 4813 < (UFRP-I-Q)I-Qutk ) s 48U 10 £ «(UFRP-I-P)II-Pu ik s 48U £ (UFRP-I-O)I1-O gtk 2
Xtk s 281G 4 e (UFRP-I-W) II-W gtk s A8 3 4 «(UFRP-IT)IIT @tk s 4813 £ (UFRP-I-S)I1-S itk s 4810 3
,‘v@.lg}g(uFRP-II-AB)II-ABuQ;u/‘:./,‘vgwdg/ﬂ(uFRP-II-Z)II-ZuQ;uﬁ./ﬂdldg:(uFRP-II-Y)II-Yulgu/‘r./,‘v@.l(}gf(uFRP-II-X)
ML gtk ks 280 3¢ (UFRP-NI-K) H1-K @ik o2 481 Sy (UFRP-IILG) II-G wik ot 451y 1 (URRF-IN) - 25 s
&2 «(UFRP-NI-P)III-Pytk s 45134 «(UFRP-I-O)II-Outk s 4813 ¢ «(UFRP-II-N)II-N @ik o % 45113 £« (UFRP-III-L)
M-Tok ez 2810y (UFRP-IER)IFRYL k45138 (UFRP-IR)I-R o2 48102 «(UFRP-I-Q)II-Quik oz 4501
&4 «(UFRP-II-W)II-W ik 4810 (UFRP-I-V)IV otk 2048138 ((UFRP-IFU)I-Uwik 248013 <(UFRP-IIIT)
|V-Bulgu,a/;5‘j~!qwf’/.](uFRF-|V) IV-,‘ciu/‘:./,‘v@J“ng:[(UFRP-III-Y)III-Yu&:uﬁ./,‘v@j(}g (UFRP-I-X)I-X ik )20 28
I 2<(UFRP-IV-E)V-E ik ) 481 £« (UFRP-IV-D)IV-D otk s 4813 £« (UFRP-IV-C)IV-C otk )., 48} 13 £<(UFRP-IV-B)
IV-1tg 2 28 B #«(UFRP-IV-H)IV-H otk 0 2 4811 3 £ e(UFRP-IV-G) IV-G Wik ¢jzs 8L 35 «(UFRP-IV-F) IV-F gtk s 2.8
132« (UFRP-IV-L)IV-L ik s 4801 $ £ e(UFRP-IV-K)IV-K gtk 20 481 3« (UFRP-IV-J)IV-J itk 2 4810 #«(UFRP-IV-)
IV-Putg )2 4810 4 e (UFRP-IV-0)IV-O 1y s 2813 £ (UFRP-IV-N)IV-N ik ) s 4 81 #«(UFRP-IV-M)IV-My ik ¢ s 4.

Ut eI g 120§ [(UFRP-IV-P)

25JLJL- B bats’

Lbee S s QU AU I T 2l 6 5L Is\pasecs SIS b AL O I A S I Sp 1 bt 25 Ll
U e R UE 7 288 B S8 P st oL 2B ftd ol i3 4 L 280 S-S S
L2 SUFE I AS otk LU bac (1 3L St A s 13 0P S P S b S HA S
202551kt = 1 L1 IS 92 FIE 215 BB LB 2 SBR L sl St st e et
S S QI ot S PSSP 11.0% 2 950bps £ 45

s e 27% PN 1538 30k S T et 2.1 gl 25 diowsskias 5% Ry legiiedoz
KUt B3It 265 J3PIesud s8I0t sudp Bds PRI AR T o S 1) NS AP RPN Y NS
cerr-e ChbISuTobml i shwe Pt/ P 18.5 S e I 162504 JESPLY CF 2026246 3L SBP sl s b 1355
e nt b B EME SUAN

S S FL L1191 Y25 FBR a5 Etn B B SBPU S L st 262408256136 31
¥ GDP)L st/ 2.7 Sl Sl e I ~6.4% L GDPo LS BN 2101k 11,73 AL 3100 26%es I
GG e adnunF Gt et P S i L Sig bt U P el (2.4%

GGy ~2.7% GDPES L L 25U dl e Skl /J/G/;hj},:’éi.?/ré.gg‘/.yub% G Feozl  FAus £

UBL FUND MAMAGERS LIMITED

AL =BT 21T RIN A

B nfomubliundecor

@ A" Floge, 5158 Bullding Besumondt Bomd. Sivil Lirse Hmrnahi o bl tunde



=

U (S R SN g oty L PE ST (T PN e e

/;igﬁp&dy%y’lg%ﬂEFF)&:ﬁﬁ‘jfiJ /ifgf/!uf}‘lOL..ﬂ-‘a § /;,%d)}utyd/ui’g;,gﬁo/u%jvébgw&?
Caa2)y sl (B- b et i kbl e bt Gl Fonslon s ESLE (RSP St B SIS i1 3
— G S e AL U oy K ko S (AL Flie

b7 oA S

U R G A e A b ot K B 05 125,627 Jort s 0L~60% 21 T Clss AL 25 LSl it S -
B A1 B Fo &t £ EFF_113.66,883pts 419,710pts:15,0042ptse? St (sl Al fTec K1)
13 28U 226 QoSS e e UKl b SNBSSt K6 E S 12 (RSP L 6
GeinZ WOV PN 10 308uml 25 B i st iy J 6L NS 1955 M 12882 P a6
bt a3 JEk

B

A6l P b KLyﬁu:‘ﬁ‘&Z%,ju:ﬂ;45.67;/7&;5115JJ@-@M%}"&JWK,L o LA el 25l
(A0l h-6ek-3 Free 130l Ui S S & ool 12 b iuls Wt Cae i o gt 15.3e 1T — £Ee s
L Usdto st 516 3%t S 12 BT S (Lo B A IS E LI 1o ot Pl 500715 22.3% 15122% 7 P
L& U a2 BB AINB L st 2,90l 31t 14,252 st F2.248 Ut LUt AL

By = ISR S St 19.48 0 S8s K LS S R P S0kl o SPIBS) L eI 1L o
FllcinZ S A\l b L S g wti3.36inZ JIM Ui F U /34T cnborn L s
1056251, 160 UL -Bede 6634t =B s TT8UL ST e S 20t e S e SRt UTasss P LU B sl
S AL 158 s 288 st T15

(},«J’.%L;'/‘)G.‘LMLJ&KLJ{JXL%U%)S.QO;Z{ Gy 1t 124,45 22U s U PIBS e UL L f B
o4 b L N0 F24%.169% i ¥ F I a0 U RS st r9.74 AL 562 D3 He T
ﬁ%,/u:ﬁ;7.6‘~j_/5£;¢gJ L1 o‘;wﬁ@u-‘één;‘;/ Fodop L e T3 on BRI I 2054 IS e S At
L LA 03050 AL st e 2 LIRS RISt 12 5L

(A0 S F o 58 %K o e s N0 b Poee ik mlie s A SEa et S Ul et A
21w:dvsutus'swff.éu,ézo}/&.‘u}p&K;.J;,&v_uun*?ﬂx—éd,? S 2745 el § b t39=77
L& JEL L TAB I IO 1 B U B et

Vb el sl s .52‘;&‘@/5@%1yﬁﬁt.ﬂéuszar,/u:ﬂiz.81 iSO st BT ol o
LS Gt ot S i T AIFIAO 17222 5 el 156 U2 3L wffj,?ar,/@‘*gm
L L 508562



=

FUNDS 3%%’@,'57”125%83’0/&&@
G %30 230 )
- 2024 2025 ok
(FY25) PKRV PKRV
-8.96 19.97 11.01 o3
-9.02 19.91 10.89 o6
-7.83 18.68 10.85 JU1
-5.35 16.5 11.5 Ju3
-3.97 15.37 11.4 Ju5
-1.79 14.09 12.3 JL10

s
s PP A Iy ubmgu/dmf,uud,w@d/&./s 5-7%L 2 bl At 26 - lenzz T
3“ WIS D s 3 B e e §he O SESL U R 2 e B At S E i b Tl
LLgLJ)J/):l.ém/&y’mém}/./(@uﬁhuwu&éavé.gup&w: S siae U IS I 2L (i s

-gﬂcz;l:‘ﬂ’"ié

st (L 3 s Bk St 2 S e TS GDP AP 1S 3%-3.5% Ut 26 LSl 2 S Leontell ol i
umKJotgﬁLau,g‘fiu,“&,&,@&"_;)u@j{tﬂéa(alg_éLu}%ﬂméuuK,L/J,léul}/.:?@l&ytJ’K&}J}/Zéé&tl?.Lf
B Susisloz 1t U St dis b is e B e B8t e AL B bt UG oA S e
Loz A T e e de $30 508 p I P st e G20 S U Sm BB L il et e v

bl sbdsz

Ut e eI oy S b SISE B i

https://ulfinancials.psx.com.pk/unlistedfinancials/home/index.
STPROSASS:

BUsE LS

JEUTEr I g 20 e G S PSS T8 1Bl 8,264 L ZJdni v 202502304 %
£ 202502305 1PEL L KA S S edendele?s, 8481.w£u_.uuwu£4_udu L 416

gl S Eruleds Lujwﬁddu/du L101. 5027%.4_,/&/ L426.196. 069

GBS 8 2,945,288 5 My L LK g 2B B e A S AT

-c.d/u’)’uL»d/uC/AAHf JMUU»LJVLWJJ:,Q/VA/VIS

BN

g e e #3107 4,426 698 LU L i w3 202502304 5
JJBZ:M‘LJVVKJL/JJBL}A ru%uQ_ude L43,995. 717pfwz:a)uu&,wﬂ&_udw L**430.981 c_JL/wruCy/ l
‘u*d_/'/d/yl/d/u)l. uu%ubyda_udw 1100. 3856]@:4_5/&/’/ L4 14,053.32206 202502305t
(ST S B 1,525, 98T ity WL K | g B s S HSI AT

e U SR B AR (R) e J L (PACRAV A FI B et S|

BIAENSLGB

sl A I g e o5 P S E RE S Ie BaTE 5,617 329A£Jw_ua_r(’/ 2025230
z_wu%ép,u.,wu“a_/d’w), u’wLu&L/ L5061 3481»‘/.’154_}.,1,?(.,@!;!5@/&% L556.981-< JE 04 TE
,U*L/JMVJJL vuuﬁ’w@ydu/dw L101. 1617i&¢udL/ L 465,370,581 202501230

LSS S 3 L*2,444.431 ity L Wi E I g e B B o e PSS T

o SEI B M e Jol i F Be s s



=

FUMDS

B2 hdy(a

Sl d gt i P PSR PSP AT 136 0#2,147.08L LU bl n Y 202502304 %
308 bl AL i a6t S P GuT b 10 0 1,980.16 550t s\ K AL ¢ Bif L2 157.92- ¢ ST
LSS e P Sy B 131065217 28 &_n3ES L7 10,381.903F 202502
-d)d/)b’(f(:’;’d//p(dn_ydw/&ué1 ,479.053@)»‘3}?._‘;{0’/»&()VL%{L@@JL/gﬂ'lZA“_J:.J/JJ;g/IUJTﬁuf
-‘4J‘;é?Juég/AA(f)stuu”LJvé.i:d&i@g/wj/ VIS

56 4fihg(s

e K e o I G Pl PSS TS S 1S 485,27 L L Vb 202502300 %
St/ 443.763 05001 s LK H1E s3I 41,506 S 4T or Il LS ot LR AT N SH
Sedusti iy de »3t/1110.8309.28 &t/ 0*'9,168.753F 20250230 16 L Sl bt /e du A

) RS ALY
-d}d/)g"d/f:w(jzz’dg_u&l“/(&uﬁl'SSJ07u|/»¢£dL/Lf’..()’f’d,g.JL/Q'éé)&J)’&}g/’UJTﬁuﬁ

e SEIS B AR S 5l i A FE Bt SIS

YA RNG

e W i R PR G P eSS e BaTEA S s L 576167 L LU dni s 202602302 35

S 23t 954333501 s oK AL s3I 73.607 - S SuT ol LS st L AP SH 5 2
SuledistiPo Sy be 385671928 & 10 106,539.209F 2025230 k1AL ol bt S 3uT A
. g/

St S s 3 363,428 L Ui A g 2B 1 o s SIS

e SEIS LA+ (S s5md Jod 2AFE st S VIS

BEpSIT
&3 022,659,193 202502301 1AL 25 (ndu TS e/l 7,272.145 LULd_bi n Y 2025023045
LSS P S be 3t/ 1206.38 24

OB B 1,062.221 il S L g L 1 s S AT

Lk ee i pIy(8

S5 (e JESC G b 3217174 BuTE S 3/ L 416,547 L LU didnff 20250230225
£ o020 510-c JE G TS Blrde mde 42,67 ura s et S Qe b o 2o o b SR R BT
263557524 413t/ 41,588.9620F 202502305 126 L 5 e 130 396.037 QU TP S w2 lom bl
-ujL/f/VJaﬂLﬁb“udl;J&g&%u&W/ L

_d)dﬂg’d/ﬂ%ﬂ:’d&_u&w&dé141 .295@)’1»4:JVL%{’%JL&/Q’&G)LJ/’J)%/"5&75/),’

(UFSF) - 232510400

& ¢ 10/,0*2,296.390F 20250230 1AL 5 S du TP S nde Lot 775,278 U ULl ind_n Y 202502304 %
) gL LS Py ndes1231.072

S s BES H233.086 U sty oL e e B L s SIS 5T

B P idig (10

5.329_c 37y QuTuine ik g3 TS S BT AL 3L 6.374 L LU dninfy 20250230425
2& & 130115158 b1 L4 20250230 -Sue s 28,66084 A6 S st s oKL L nBES Lt
gL Sl e Sy e 30 28.2043



=

FUMDS

BReSE g1
e Pt ot AR

Vol B ig ()

-8/ 10+'361.716 L b1 6L 25 20250230- U b 34TEA U 13102 700844 LULL Y 202502300 11
S G Ao ebe 231020738 S22

_d;d/WJ(’d//Jgudu/ L69.7220 st und JLi 5K v_ag,_f&wléa_,;u}& 53Ty

-5 A3 9(12

gd//uymjwyUSSF I

X-u&fo/ S1d ()

P uJ;y/_AJ LR A G TS B S BT S (o 182. gooc’.édvz.ugy(’/ 20250230241
02302 u%&»- we St SV QT A 3] LuJ'168 904»’:#‘1:.}..«&(..,&']&:&.»61/‘/ Lc*13.996 < (0
g S b"lgfj(au(n./z(}d.udl/( 1102. 0455,@&4_,/‘5»( Lu‘J'975 585_F 2025

-d)dub"d/f‘/dj}’gfz_udl/‘/LUJ'MO 934u"uﬂru!ul/»é&VLJ/’..@.JL/W’JL:LJ/’J//UJl,w’

-5 A fH (13

gJ‘//uiﬂ"J;.»MUSSF [

X-u&frfd’ g2

g dmﬁy/_,d LA P TS B S BuTEE S i o 182, gooé.idvz.lmy(’f 2025230 .41
02308 I St S b el sdel L+ 168. 904Mp)£:.;._,u&,w’£¢udt/ Lc*13.996 -« 3/
g S wu"tp&./yau/dw 1102. 04554?@;,/&& Lu‘J‘975 585 2025

_deA}’”Jde//JLudl/(Lu‘L14O 934u"'u)/._d’ul/»£g)VLJ/’JJL/LW’éd.)LJ/J//Dulu)’

Beps S 01(14
e o YTy

H-1-utk ey s A (

S TE AN 2k 21 QTS S e 0T 807 79,406 L LULL il s 202592300 51
2025ui30¢wu%£»- PSSR A IR ) L A7, 497»‘,«;131;;.,12(.,@1/1&_,4}% L25.910 —— 3/
) _“lff/}?:ﬁu'/»‘cdl/jx.(e’.nllbf
_d;dﬁgz’d/ﬂ.ﬁdj}&;’au&L‘?:l‘u‘-'i"29643u:)/ﬂm.‘}gub»édVL}‘/..C)?’J@JLJleeJ;J}d/J}{/’UJTﬁd

N-1-gosaBide(e

A6SCuTEom I g 2ol PR BTS2 S Bu TS S bt 37 619&&&&&;{/ 202502304,
2025u;30a_wﬂu£». Mwu*a./g)’udﬂfwgww Lu*L37 079»w£;;uumwu£¢udu’ Lo0.54 Y
_”U/f/fﬁu115)£de{£nl|u(

O-1-uei 2 104 (o
AS BTGl g e i T 3T 2 S uT8 S 3/ 169,941 Aéde’,a.x(/ 2025230 .+

u;3oa_wu%£». a6 S Aol ndehl L 166, 866»«»154:_«[2(.,(0!7!14_”&/ L#3.075 -3
ey »uu»édvf,{e;mu 2025



=

P-1-utkees 2 bt 1d (=
A BTGl I g2 2t BT B S SBT3 107 88.628L LULLni w7 202502304 1
202502305 tIAL Sy kobit s S P 3T Ao de ] L cH87. 3435l L s b (e 1.285 o ()
_gr/fﬁuizﬁ)LJVfifénllv(

Q-1-wtekiAd1(@

ASBuTEorl IS e 5 BT S 3u T S 3T 15. 149L£JVL',Ly(’/ 202523041
202507302 _bIP6L S5 dp¥ e S b Tbde it L3, 102»‘1»&_,.,%,(,:;;5“5»( L#2.047 e 3
..gr;fﬁg)b»d:dbfxf&ml.f

R-1-g e A0 2G

A6SuTEom L g 2o PR BTS2 S e Qu TS S b o 34, 274A£Jw_u¢x(’f 202502304, 1
20250230 EIP6L S5t ¥ it S P o el sdeil L A3 QOSM‘MLL}..«PKVBV'L“_MGLI L2371 e (S
_“Lf//fMU’JJJZ:JVf)[LnI|J

S-1-gh i i8N I32G

AES BTGl I e 2 S BTS2 S 3T SS90 983LLJVL'}L}’(}{ 20252304, 7 1
02302 bIPCL b S b TAede el L7 535;;‘»1&;;.,12&,@:7:&.»&»( l*13.448 . 3
s MUI/»LJVJ::.( & nil . 2025

T- - a8 d 1

16 QTG s 2l 5 TS S BT S 3L 310, 723A£JL/LUL,~‘(;/ 2025230 .+ 1
02308 BILAL B bt S P o bdende] L2310, 527,@‘,«”&;:._«{2(.4(0!7!2:4»&/’/ L#9.196 -« 3.
s ,uuu,;édv.f{e;mu 2025

U-1-gth sk Jldi(u'

A6IBuTEor L g 2o PE G BTS2 S Bu T S bl 40,421 L LI n Y 20§5uf30¢,,¢m
& 2025ui30uaﬂu%ép-u,wuu_/d‘ud/. u%&.»duf Lu‘L4o 4215l s K I 410~ 3
g S by Be 3671101.0629 28 ot | WJ'26 476

-d)dj}b/Jf}‘&J/JL}Jdl/ﬂruJ’1g 836J//AJ}"|-/}’U|JJ)£JL’L}’C/’JJL/W'ZLJLJ)J//')J’)J)’

V-1-yiky Jﬁvﬁdldi(u‘

A UTEr I g2 2 PG 3T B S BaTS A 3102 188.156 L £ Jud bl Y 202602301 -1
u:’302—l:"!u‘le£,u. PRI M r‘f’lpJLudu’ Lu‘L184 195»:,«:11:_;._,L2K.,wﬂ£a_udt/ L23.961 -3/
-L/nj,',uuuuédvfz/éml..f 2025

W-1-gib e 2539

ABSBuTSrl IS sl TS 5 SS T bl 215, 393L£Jvz_u4y(’/ 20250230 . /!
02302 BIAGL St S b Abde el L2114 224»:»114,@;(.,1,;71&;”&& L4169 - 3/
L »uu»aidv,f{amu 2025

-S4 80132(15
s
e P ot s l-an Ty

Pl b id ()

S BuTEorl A b o 5 QTS5 S 3u T S 3T 13, 158;’..£Jvuu_x(/ 20252304, 47"
202502302 _bIP6L S5 dp¥ e S b Tbde it L 11 696»:»1&1:_;._«{2&,(7!7!&;;/&1/ L1462 < 3
-W/fﬁUb»LJVJ{&’.ﬂIIJ



=

FUMDS

M--oepk 2014

FES TG AN 2t 2 E TS5 S S e 4T 3602 363,208 LU bl iy 202502302,
uisoz.eujuip- st S GUT A s3] 326, 40925l L s K AL s 426.829 - S
s Ne VJ._J b"lu"lpd/..ddd.udlf (100. 2438,6’!.4.»&/ Lu“z 450.345_F 20258

“GEFSE A S de 322, 17U it I b Bl WAL s SRS NSTon

N-I-g oo gy (e

A6 BuTEor IS e oG 3u TS S e Bu TS s L 15,924 £ Judni_w Y 202502302 .1
_F 2025uy30qu‘le£»- s L ST Ao S 1ota, 598»:uié}uuguwu&.ww 11326 .o
-lafva'/f’,uubuz.dbfﬂ/&L)/dl/‘/Lu‘Lnll

_d)dJ#J(JdJ/JJ-}/dV/LJJ'O 704u"'uﬂ)"~.d’ul/»£dVLJ/’%JL/Wlécjr.J)’J/{/';Jl;/)’

O- -2 bp1dy (=

BJSBuTErl I g2 el S BTS2 fP e BT 80,518 LUd il 200502302 .51
il F 202502305 16 5t bt S P TPl it T oo, 26950 s L6 HL 3040249 o
-WL‘G’/f MU'/}JLJVJ[&A.}/&U/LUJ'

P-l-utk ez ufm,g(,

B ol Ju Sl eaudL/ o nil_F 202502305 bIPeL 5

A6 QTS el PE G 3T 0 S Bu TS S L 404, 313.".5&&&4’/ 202502302 .+ /!
u;’302_b"ludla£,u_ J P S GUT A S bl L490. 730»w£<_),u&,wl£a.udu’ L3583 -« (L
B ,uulwédl/f/eaudl/ LuJ'mIJ 2025

-d)dJWJf'ﬂdJ/JL;/dV/LJMQO 730&'//)/“)’uu»:ﬁdVLYC/(’JJLJW’ZLJC_J/J/{/DJ|;/:’

Q-l-uikeys s A (e

i dﬂd/)r/ul.f L2 G B TS B AT S B 3T, 505&1&2_1,;,(! 202502302 .51
2025.230_¢ U%LM_ s S J e Aededei Lu‘L35 764,0:,«”&4;._«12&,(7!]!&4.;/&/ L1741 0
-ldlfc’/fﬂuluuﬁdl/fféd_udwtu‘LnII..f

Sl ek 2834

FES TGl S g2 2 PG T B S BaTA S 302 107.314 L LUl bl 202692301 1
2025u;730¢'_l:‘lgfjloéy-pvvgu”g/fbdx bde el L2106, 379Mu£c_,yu&,wr£4udw L#0.935_ 3/
-ldlfc’/f‘yubuédl/fféd.udwtu‘LnII..f

T-l-gi 2001040

AS BTl S e i G 3 uTS i S b TAde el 123, 162).&&@&;»(/ 202502302 .+ /!
2025u:’30Lh‘lgf’lp£,u- s bt S Jea lu%&_udt/ LJL122 ogspwéz_;yumum&_udw L1, 067-¢d/
-wug’/fﬂu’/})éidv.ff/eic;/&l}/tU‘Lnll..f

U--g s 2013 2C

FES BTGl S 2o PG T B S BuTA L 3107 205.364 L L Jud bl 202692301 -1
2025ui30&.L*lu“'tp£,u. w6t SV QT A b i) L+ 190, oaepw)aié,..u&,wl&_udw L2'6.278-- 3/
AT &U%J..Adgudk/ 1100. osozlyzu/dw L2,356.144F

-d;dj?”u(()d;/p{é_udl/‘/l.f218 043u"u):’».f)’ub»£dVLJ/'JJL/W'ZLJ(.Q}’J//UJ'J/)’

. . . . V-l-gipes s i Igi (v
ASBUTEr A 2o P2 TS 25 S QTR S 53 T 178130 L JLdind sy 202502304 1



=

2025072304 ¥ 6L 2\t S P BuT e s 3 173.206 5001 s oK AL g ndifLo4.843 . 3/
_la?“l/;@:?fﬁubuéd Vf{é{f.ud\?@ﬁnilf

W-l-gtb i B 1020

A6IGuTEor I 2o PR G 3 aTS 25 S 3u T S L 75,464 L Jud sy 202502305 271
202502308 1AL KUt S du TP w3 73576 5L s oK b HE g3 01,8880/
gl Jobde oSt nilf

X-N-g s a8 3240

A6IGuTEor o 2o o PE G 3 uTS 25 S 3u T S0 36.9924 £ UL sy 202502305 271
20250230 1AL 6t L S oG uT PSS 0 35.357 bl s oK AL & a0 1.635 - 3
-lZ’“lfC@i;:fC?uD»LJVf{éi.u&b@dfnilj

Y-l-yig s a8 10 2

ASBuTGrA I 2o o P2 TS5 S 3T S 5361140351 L L Ui sy 202502304 s
20250230 b1 Ao L5 6t LSS QT s 3e/ ™ 136,657 Bl s oK bAL &3S *3.694 - 3
) L SN 2 PB S B 101100.0981 S2E &3t L0 4,261.775F

S S a3 L 132,616 L tln sy un L e AR g el L s SAS 5T

Z-I- s i3

ABSBuTEorl IS e P2 QTS 25 S 3T S 54,370 L JLdininfY 202502302 .71
20250230 1AL Kt SV Bu TP b 3L 52.969 5L s oK P o nde ot 1411 3
) SRS s P 3L 36011001133 128 o (142,221,930 F

“SSEE U S 3l 520520 sin gl i A e Fl B s se SN T

AB-lI-gth s 2539

ABSBuTEr IS 2o 5 QT2 S 3T S 3 20.546 - L JLd_1ni_nff 20250230271
202502308 b1 6L bt S P BuT A de 3] g‘f§'1 0.717 it s oKL & 23/l 0.829-c- 3/
) SN e PE S 310 1100.000 28 L (13,219,857 F

“SEE G S 3 21,626 sttn g un L Il K g S B g se S PSS

-25e)0480132(16
o stali-can Ty

G-Iyt A3 (3

A6 BuTErl 2 o P T S T Sl T 852,542 £ Jud b Py 202502304 )1
w230 Il et S e BT S 1l Lo 835214 50 L s oKl L o3 17.328 - 3
Bl e BlE & a3t nil £ 2025

K-I-gp s 251040

28I GuTEor o g 2o o PR G 3T 25 S BuTEA Sl 92.223 £ ULl sY 202502305 571
02308 BILPCL et L SBT3 o 85,5745 s Lo b bAL a3/ 6.649- - 3

) -l&b@w"fﬁub»édL«f{é’.?u&l"/&dénilf2025
-d)d/}g"\}/f?djx‘(;%y&l"/@‘jéGOJGZU:JJ,UM;‘QUU»LJ VL}{)?’_’QZ.JL/‘Qizé.JLJ/JJ/‘{/"5J75/)1

L-N-gtpe 253 (o
SBS BuT ol e 5 TS5 S QT S 2,540 L JUdsd sy 202502304, 271



uysoa_ b Bt L S uT A 3 2,377 Sl L s o b AL a3 01723
..lp’W}fﬁdbucﬁdV,C}(LLJJGV(LJLHIIJZOZS
-d)dJWJﬂd//JLJJGVLJLZ 224&//;«)/5_0'&/»&‘)VLJ/’%JL/W’éL)LJ/’J//UQUA’

N-ll-wipotjes i G4

FUS STl I e o1 PR TSI S TS 319798 L ULl bl s 2026023021
u;soz_w%éy. st S QAT A St LJL17 424#&&;_,@;(_,@1]’4:;”&% 237423/
B L il o3 Lu*LnnJ 2025

O-ll-ytpuipes s Afid (e

A6S SuT ol 2o o 5 3T 25 e b Al ndeieo. 444L£JL«L:,¢,»(’I 202502304 . /!
uyso;m%&»- a6 S P e 3T A e 3] Lu‘J’O 272»w£;;uumwu&_wu 101723/
-ww/;’»uu»aiduf/gguou il £ 2025

P- |||—u;¢u,/;5Jldz(u

S uTEor I S g 2o PE G 3 uTS 5 S Gu T S der o 158. 363L£Jvz_ua_f(f 202542304+
uysogwﬁ‘uéy- st S uT A e LA155. 567»:w£4;uug..,b';v£a_,/du’ L2.796-< 0/
_BUE ,uubuédl/ffﬁz_udl/( il £ 2025

Q-I-uikers 2 8bd (e

S TGl g 2o 2% G 3uT B e BT A 18 074288 LUvd Y 202502304 1
02302l S5 S e sde] Lw‘s 924»w£;;uumwu&_ww L*0324_c 3/
_wu?/i',uuumﬁdlz.ff/e‘.a.udu/ Lu‘J’mIJ 2025

R-N-u e s 81340

SIS SuTEor g 2o PE e G aTS 25 S 3u T S b o 16.177L 2 VLBLr(’/ 20252304+
uysoz_wu%ép. w6 S GUT Ao Sl L6, 027»:M£:_;.,L>K_,w:&.udw L0150 3.
_wu@f’ww}éduffzu}dw Lu‘J’mI..f 2025

S-I-yyr ibti3 (@

A6SBuTEor ) g2l PE G 3 uTE 5. S BT S b/l 120 489&5&«2.':4.;’(7 2021&5‘;,7304_,,»1;1
UISOLE‘!U‘JlaLM- r bt L TP GUT Ao e Lu*H 18. 584»u«#’£¢;..«l2(ulplﬂ£d_udu/ L#1.905-c 3/

g SEeuSed “Pludbd/u:’da.udlf 1100. 0830,6752:.;/&/ Lu‘*1 388.635_F 2025

-d}d;}b"d/(_‘/d//d/a_udl/‘/l.u‘H 17. 4330"//)!'».r)’()’/3}£dVLJ/’JJL/W'JL}LQ}J/{/’)J T3

T--wikek s A3

ASBuTEorl I e o P2 QTS 25 S QT S 3 36 516L£JVLDL,¢(’/ 20252302 .+ 1
ui302_L*lu"'lp£,u. /.,L»Ku*a_/d‘uwu’lp&.udw Lu*‘33 696p:u£4;,u&,wt£¢udx/ Lu“z 820- c'_d/
_BUE »uwéJLJf&u/d\/ LJJ'mIJ 2025

U-I-gi e 25013 2G

A TGl 22l PR G BuT B S BaTA S 30107 942,633 LUud Loty 202602304 11
uisogw%ép. 6t S uJ’uJa_wL/ Lu*L932 41 wwéwuuﬁ,w’é;udu L#10222_¢ 3
_BUE »uu»édvffe‘.z_udvf w‘mu 2025



V-ll-g e 232G

AT BUTG AT 2 2 B 3T S BT A 18 Lo 124,022 LUVL i 53 202692304 51
02303 b1 e S F e Pdendell L~118.351 Sl s K AL 15671 b
B Bl o e el L il F 2025

<dejﬁb"Jf’ﬂd//d/LudL/(Lu'&24 676&//AJ}"H')JU’/5J£JvLJ/’JJL/w’éLJLJ)J//’)Jl)/}j

W-ll-gik e 28 134G

AT BTGl I g2 o2t 5 QTS e QTS 181024363 L £ bl 20050230 1
02303 S S b Abdende] L3, 269pw£c.J_,uK_,tpu;u£¢udJ L1094 (S
B Bl B L] L il F 2025

X-W-gtp oo A0 20

S BT I e P G TS 5 S BT S 3L o200 145L£Jvz.l,¢f(/ 20254230 .+
02305 bIPL S bt S Pl nde] LA, 636/.50»414).»7(,@1;11@/&% L0.509-<
gl SE e wﬂuuauw L100. 1587,675@45% Lu"c156 267 _F 2025

_d;d/k/Jﬂd//JgudMLu’*m 776u"//,J/u}’u'/»£JVLJ/’MJL/W'JL}LJ)’J//UJU/}’

Y-y ek 480 101G

S BT I e P §uTS 5 e Bu T S 13 010,041 iLJva_f(/ 202502304+
02305 bIAGL et S f e Pedender] Lo, 479/.w£:.,yu&,w'£¢udw L0.562-< 0/
g G vuuduJuydu/dL/ 1100. ooooﬁau/dw L47.759.079F 2025

_d)d/}b"d/fﬂd//d/LudJLu&g 636u‘//)fu/u’/u£gjVZ_)'(/{'JJ&/LW'E:&_)L.J}J/{/U.Jl:/)’

V-2 a3 2(17
e S s sIV-aa Ty

B-IV-wik s 213 2( 3

S BT I 2 P §uTS 2 S BT S 13 L 15, OOOALJLzJ_i;a_r(’/ 202502304+
02303 S S b TAbdende] L2 13, 065M<M£4;JUL?KVL7!7!£L;/&L/ L1.935. 4
B Jdu’/}}édlf.}v/)’(&LudLﬂ( L il £ 2025

C- V-2 8t1dy(o

8ISl e P ST S e BT S 3L 60 51 4L£Jvz.u¢f(7 20254230 .+
02308 bIPL S bt S b b nde] 55, 807»’9«7’&14;.,&!{.,&!]!&14;/6&( L4707 3
B Wm@)w&uw il F 2025

D-IV-gik )i 25139

8IS T I e P G TS 5 S BT S (L 34, 126&£JL/L154.;’(7 20254230+
02303 B S S b Pl nde] L3 502pfw.£4)_.uuwuié.udu L2.624-c 3
B Muizﬁ)d:dbff/&d.udu il F 2025

E-IV-gikui 2810 1(<

8IS I e P G uTS 25 S BT S 3L 69, 567L£JVLUL/(J/ 202542304+
02308 bIPL S bt S b Pl nde] e, 656M:ﬂ£4)ub7ka/ubl]l£¢udu L0911 3
B Muu/,)édvf,feujdu il 2025

F-IV-gik s 28134

S BTG b e 34T S T S L 203, 107&&)%_',;,(/ 202502304+
02303 b1 s S F e Pedendell L~198, 105)."/.’J£<.JHL>K.,W'&_,/&J L5.002-< &/
B J.’u'wédv.ffaa_udw L il 2025



G-IV-gik 2510 4(E

S BTG s 5 3 uTS 8 S 3T S 3 L5, 242&@»3_’,“(/ 202502304+
02303 S S b Pbdendell L2 70. 543M<M<C<.Jub?lfula'i'£d_udv( L4.699-< 0
LSS vuu"wﬁ/ma_udw 1100. 0835,@&4_;/&/ L469.339F 2025

-djd/}bfu/(‘d//&_udw L7344 8 ity oL i A I g e B B o s S PSIAATi

H-IV-gik k28 39(8

S BTG I e P 3 uTS 5 S QT S i L s, 129&&)%_',;,(/ 202502304+
02303 bIAGL et S f e Pederdesl LT, 972M<M£L;ub?lfula']'£d_udv( L0157 4
B J.’u'wédv.ffaa_udw L il 2025

I-IV-gtk e A3 2(T

S BT I s 5 3 uTS S S 3T S 3 L 5. oeoiédw_',;y(’/ 202502304+
02303 St S b Pbdendell L2, 515M<M<C<.Jub?gula'i'£d_udv( L4545 2 0
B J.’u'wédv.ffaa_udw L il 2025

J-IV-gi 2B 32

S BT I s 5 3 uTS 5 S 3T S 3 L 0. 271&&)%_',;,(/ 20250230+
02303 S S b Pbdendel L2 18, 388).WL<.ML>K.,W'&_M5J L40.883- 0/
B J.’u'wédv.ffaa_udw L il 2025

K-IV-wik e 4813 4C

S BTG s 34T S T S B L 110, 472&@»2_’,“{/ 202542304+
02303 b1 e S F e Pedendell L2100, 744M<M<C(.Jub7gula’7’£d_}/du L*9.728- 0

—p LSS vuu"wﬁ//da_ww 1100. 0709,67&_,/&/ L42,715.040 5 2025

-djd/,bfd/(‘d//&_udw L101.947 iy nd Sl 5 g3l 1 e S 5T

L-IV-gk e 280 2G

S BTG b 34T S T S L o228, oeoiédw_',;y(’/ 202502304+
02303 b1 et S f e Pededell L4222, ozopwéc.wu&,w'&_udw L46.040-< 0/
_BUg J.’u'wédv.ffaa_udw il 2025

M-IV-gtk ) 25139 G

S BTG I e 5 3 uTS 5 S 3T S 3L 75, 933&5@3_’,“(’/ 202502304+
02303 S S b Pl ndell L2 T72. 518#:M¢C<.J~L?K~la']'£4_udv( Lo*3.415. 3
LSS euuﬂwlfyda_udw 1100. 0794,67&_,/&/ Lu’“L816 000_F 2025

-djd/,bfd/ﬁd//&_ud Lc29. 56204 1ty umd i E I g e B o s S ASIAATi

N-IV-gtk ) 281320

S BTG b 34T S T8 S e Lo 134, 339&&)%_',;,(/ 202502304+
02303 b1 s S F e Pedendell L~129, 860%/:15:.;._,[2{_.,(7!7!54_;/&&( L4479 0

—p LSS vuu"uuﬁ/yda_ww 1100. 5960,67&4_,/&/ L4 1,034.497 5 2025

-djd/,bfd/ﬁd//&_ud /40, 1320 iyl Wi A g e 01 o s PS5 Ti

O- |V'U“U}’JL‘G/J’(}](J

S BTG I e 5 3 uTS 8 S 3T S 3 L B9, 651&&)%_',;,(/ 202502304+
02303 St S b Pbdendell 25410228 L s K A s 05549 (S
L Sl b'iu‘d(ad/.u’dd_udut‘loo 102,@&4_;/&/@&1‘18 319.F 2025



-d)d/}b}'d/ﬁ%/xid/dv_u&L?r_gdéo.SGZUfJ/ﬂﬂ&{’u’/}xCJVL%Z’J&.JL/Q’é%);d}&}{//’fduuf

P-IV-ik ks 2810 2C

S BTG b 34T S T S B L 105. 766A£Jv2_',¢y(’/ 202502304+
02303 b1 s S F e Pededell LU~103, OOOJJ‘MLLJHL?K_,@!]!L&_;/&L/ L2.766-< 0
LSl biu"uu(./yda_udbf L100. 5836,9&4_;/&/ L 430,864 F 2025

-d;dnb/‘d/(”d//d?_udmu*o 940u"'//)f./iu'/ﬂ£_gjbLJ/’JJL/W'é&.JLJ}J/(/':Jl:/)’

ﬁﬁﬁﬁu’o‘/’lgr(}i’uﬁ
-u:/':g?U'J}:alf-"K&/{’:/j}ﬂééJV(//Q’/J“AL}"TJ{;}LJJJ’:;/}’D'//(?‘J{J

S ot

ALt b6 B etz W il o & P ey K1 AT e 4d Ll IE S oy Kt
e 2 S PSSR by Fast L i g e L in L ST

e VUK P2 il £ A SR S

§ 2019 KA ey KT i 57 M-‘guﬁ’ Ladsboe H 7501 L sond 5 5 1T L
ST et S oSl e i S SR 21508, fe Sl et LSS AP e NG e
UL L L A el L E i st s el Y L 2sbes A5

("/ J:/""/J/‘-’Uﬂdj)‘{/.u@

i )52_',Lnuﬁcgmu_/g,-‘g3/(7'/&,@/25L/(w;":'K;W;»,u;u "/;Qg e (mﬁ} ! %JJDJJPVQLM
-anljﬁg“ié(@'/}'&'ﬁﬁ&lﬁ

SE by sl sty frre bt S UL Lo Fis e S Lifze (S m SERMI AL A, p1 3 eodt
el g S i3 sl Nz JESE A8y LSt oo Jlp L st Sl st b 6 s
s //( Bl S

:ug‘ajlg’é,u:«L’gu’ﬂ'{f“}@/}ééL/'U:}}d/u;@}u:]‘fl'éu%fa/g/g
~+lﬁ:@’;f?/hw’@z&gdbLnuﬁ‘JﬁL&n:ﬁg/}iilfcLdﬂﬁcé&éﬁ{ﬁ/riufu;/iﬁféytéjjﬁ-
f‘L“/laJ;/'/"/./u?lé/qbféJ‘riK’LJ}JJ}‘%

Gy Ul P s FE Bk UGS KAy 1ot S U (e

3262 91 2 B 62003 A S 21 a8 G B b n LB B 19016 3 U L S S e
-‘gd/d/d}f:d/_:y,?u/d/lgd/uw gwﬁ%ﬁf 2o B 45 sf2008. 25, 4

e QeSS e &b e e & A1 Gy Gaite



e Ll J=Ut2019 5 e KT 2 coee WA e U by 2L S ey 6
e Tt L W 6 ey i g 65 S 2

e WA g S AL 328030 o 0 5 BB e 3 B S AL BE S Sl
f%@ﬁd//;w/z'/}bgj;@u;ﬂ;’f S E st 'z/tg/,uz,é‘&s@? .

A e S i 2 3y

J}’z//’b"g:;/(..ﬁi
A Liuie(e

‘atf“)'.'«/ﬁ@‘d/:”ﬂf

ct Y2

PRt AT
Gl

GISIOE I E Tt L
(Rl f SR
SRt
Lt
B>

Ella A5G

de}'d/}'é//?@;@&bféu;@/){uf‘ad/b.d d;f@'i-‘gt/'/(fi/.;{.l,?éf@'ld/u’imt/'/&'/@/@ll: bfcf_d."{)’/b,ﬂ}d}?. J;"/y,/';fj:i‘j”@g
S L’L%})ﬁ”f;«& L?/;'_:LL?@T;’;LJ}

(’:l?gj/";uy/Jccff'}“fu’/}Wf/<cj:Jﬂ<ué/ Lﬁd/ﬂ)’ib"/}f<J/,UIZ//'§£JUI"}"<J/,U)’ZH?"L Lj‘{LyZ?_ U, KL}//(UMC J}/""(J}:’/}’u%f;;ﬁf/)f
o ff‘cf_u;&/)bdﬁ’”uufgdL&@L/UW'K«%J/L;/KJ'JUTJ stV L e SA i -e (It eSS
~gE

L L d S ey M et Lot iy d s A 5Tsm el 25010 ge QL U AL oo et e
G ey e AP e M Bt SO S §



=t U sorien S5

(BAC)&Q;T S

(ﬁ U2 Hm o4t ot

25T UL Cllo

5057 A Freutite

Lt 7 WS

Lt 7 SHAde s

Fe u%”’*/iawawm

e o rt

AT G YOI

A E S st

s 4 el LA

Aot 7 SHAe b

A3 S STt

(BRCC) S~ e L

U < e

A E Ui sl Fly

Al gt 54 L bt

T 5 Ella

GISIS) LA 713K A STt

I (391 A 15 5T5
e F3Ere kIS o st (8)5 L A3 Tom L el Jdo i s 2025230
duz25 =129 4128 /5208 St | g8 Jj;t;: s

2024 2024 2024 2025 2025 2025 W

v v v v v v 6 /,//ul/’b,b
v v v v v v 6 Gl
v v v v v v 6 Pt
v v v X X X 3| uisdl
v v v v v v 6 Moz é_t:
v v v v X X 4 36sbrlta
X v v v v v 5 | 16501
v X X X X X 1 3&1}’{!_5/&?[:2
,'L'LJ}{/‘? [
X X v v v v 4 Jgibt>




—
X v v v v 4 SASE
Y X X X X 2 fc UGkt
v X X X X 2 i'/:‘;l:e

_n 2 2024802261

LV 2024302262

LY 20256,/10-3

el (BAC) FaiTiy

Ut bste kS Ao s el (5)ELLBACnL Jud sy 20251230

duz1s | od2s | «i28 | 6nf10 | g8 | srure At
2024 2024 2024 2025 2025 |ddSe

v v v v v 5 Ly

v v v v v 5 | At

v v v X v 4| At

X v v v v 5| Lutiot

v X X X X 1 J:Ufl.bb.,te

u’UglL(BHRRNC)LS’{ SF ) P S T
S 5t kI 6 A e (1)1 BH RCC:uw;LJV4L|;Lnf}:’/2025u;230

210 GAbturte! L
2025 s

v 1 sl At

v 1 PRt

v 1| &Akae otz

rtzijr‘g)? l

v 1 Ny

Il (BRCC) (¥ il
S bme k= d/‘b‘Lnﬁ*’“‘u’UelM)/lgLBRCC(uU»LJL/LlﬁLnf?;(2025uz30

edoo | 525 | SsA1 | g8 | o At
2024 2024 2025 2025 | AISSAL
v v v v 4 sl
v x v v 3 Cllan
v v v v 4| Lowsit
Y Y X X 2 S i
d d d v 4 | ST e




- o b AV
.:«;./d///{/b

etsiiben il L5200 Ld"{ uia}‘?::/}"ad/‘fllawi:‘%}{}wcrUC/?&/“éC_}}{//D)’D}/}E'Ld: wuu&}?/’us(még Tl UL

—e e PSS

b b
3l

I

lgﬂjlé./{rcﬁ'cf_b‘«ffédlfL'}Lﬂfj;(2025u;?30}/ﬁ.ﬁuﬁfalb‘cf_d},gnf”}.?/ﬂ

S8 Pl LIdni vy 20260230

&
>
A

S

b b
Jmslnny

e | S

HLG /73;/@5;

of .
u""’ms}/tg‘u{ Ve Y

HLG /73;/@5;

o Ze
8L Sl e

bl asb il bl A NBFC
ujuﬁvf'cﬁd/ﬂzgnygéaﬁ?y@,«

o Ze
T Sl e

ML ks u’“’; €154 tg‘u’vf sy s ket Sy 4
ML ks u’ds%mlgu’vfkuﬁwﬂd;@/f jﬁ&}gguﬁ‘jﬁudg 5
HES | S F syt | Ay 6
ML Pk u"'ﬁsm}/yuﬁmﬁ/}éu,duﬂ jﬁé’],);u_ftauudg 7
ML ks ﬂi?’$}/§<fklgﬁ4|gijff jﬁg‘”@&u%wdg 8
ML G| Hssemsidnsnt | AP e
ML ks u"'ﬁsm}/lgu’{j.gu(wu,,d;@/:‘ @i{uy’u?;:uuu@wdg 10
B5L7

HLG /73;/@5;

u’” %uﬁgw’fjgujua/g}/:‘

HLG /73;/@5;

o .
Nasl 1 tgu%{ Ve Y

SRS 11
o

Fhdy| 12

HLG /73;/@5;

Ny .7
Nk IR N s

B abfidy] 13

HLG /73;/@5;

wk .
a1 1% tgu{ ey

- p B3| 14

HLG /73;/@5;

ok B
a1 1% tgu{ ey

- g b tidy| 15

HLG /73;/@5;

o .
Nkl tgu%{ e Y

IV-%e i b1dy | 16

8T8 AL S Coumbic b Ble bl 3L A4 NBFCA LBl 1t L IEL LS Pt MUz T

FEP S0t 5K s o I S amtioml IS S L UBNBFC S Ul ol £ 55Tt s PSS 4L
FEUGIS Posn$osTorvd L L/dLJ_i;LnEJ;(2026u;Z3OL$[¢$TJ e er b1 G lon S, PSui spsTe o
~ S-S I 3T e Gk

/%J:'i



=

FUNDS
S prut ST e Pt gdfﬂz}‘ﬁﬁa s breanell 1 N TP L s st Jads 25 P gtin g e 1
e bttt S pe St g G-t 2 S 6t Siseecte ) S3 otip s(G) 2  STE

s 2B NSy STA ST L

%
4202521122



ULPF
UBL LIQUIDITY PLUS FUND

INVESTMENT OBJECTIVE
ULPF 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.

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

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

Management Co.Rating AM1 (VIS)

Fund Rating AA+(f)



http://www.ublfunds.com.pk/

Fund Manager’s Report — UBL Liquidity Plus Fund (ULPF)

i) Description of the Collective Investment Scheme category and type
Money Market / Open-end

ii) Statement of Collective Investment Scheme’s investment objective
ULPF 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.

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

V) Statement of benchmark(s) relevant to the Collective Investment Scheme
90% three (3) months PKRV rates + 10% three (3) months average of the highest rates on
savings account of three (3) AA rated scheduled Banks as selected by MUFAP.

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

Monthly Yield* Jul'24 Aug'24 Sep'24 Oct'24 Nov'24 Dec'24 Jan'25 Feb'25 Mar'25 Apr'25 May'25 Jun'25 FYTD
ULPF 19.66% 18.25% 20.84% 17.11% 14.08% 12.27% 10.80% 10.14% 10.07% 10.59% 11.17% 8.98% 14.58%

Benchmark 7 19.49% 18.47% 17.17% 15.57% 14.17% 12.55% 11.72% 11.66% 11.69% 11.78% 11.19% 10.84% 13.88%

vii) Description of the strategies and policies employed during the period under review in relation to
the Collective Investment Scheme’s performance
UBL Liquidity Plus Fund (ULPF) is an open end Money Market Fund with investment objective to provide attractive
daily returns while maintaining comparatively high liquidity. ULPF yielded return of 14.58% p.a. during FY25. Major
exposure was maintained in T-Bills (~79.09%) and Cash (~20.32%) as at June 30, 2025, thus maintaining high
portfolio quality. The net assets of the Fund were PKR 26,196 million as at June 30, 2025. The asset allocation was
made as such to ensure high liquidity is kept intact. The weighted average maturity of the Fund was 57 days at the
end of FY25.

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

Asset Allocation (% of Total Assets) Jun-25  Jun-24

Placements with Banks 0% 0%
Term Finance Certificates/ Sukuks 0% 1%
T-Bills 79% 19%
Cash 20% 80%
Others 1% 0%
Leverage Nil Nil

FMR — ULPF 1



Xi)

Analysis of the Collective Investment Scheme’s performance

ix)
FY'25 Return: 14.58%
Standard Deviation (12m trailing): 0.33%
Sharpe Ratio (12m trailing): 2.39
X) Changes in total NAV and NAV per unit since the last review period or since commencement (in

case of newly established Collective Investment Schemes)

Net Asset Value NAV per unit
30-Jun-25 | 30-Jun-24 Change | 30-Jun-25 | 30-Jun-24 | Change
Rupees (000) % Rupees %
26,196,068.75 | 37,064,624.82 (29.32) | 1015027 | 101.4127 0.088

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

Please refer to relevant section in director report
Xii) Disclosure on distribution (if any), comprising:-
- particulars of income distribution or other forms of distribution made and proposed during the

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

Distribution Per unit

Declared on Bonus ‘ Cash Per Unit | Cum NAV Ex NAV
Rupees (000) memmmmmemnmmees RUDEEQS =mmmmmmmmmnman

June 27, 2025 N/A 2,945,288 | 14.6807 116.0934 101.4127

FMR — ULPF



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

Xiv) Breakdown of unit holdings by size

. Number of Investors
Range of Units

ULPF
0.0001 - 9,999.9999 10,994
10,000.0000 - 49,999.9999 235
50,000.0000 - 99,999.9999 53
100,000.0000 - 499,999.9999 50
500,000.0000 & Above 28
Total 11,360

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

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

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

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

FMR — ULPF 3



PERFORMANCE TABLE

UBL Liquidity Plus Fund

2025

NET ASSETS AS AT 30 JUNE - Rupees in '000 26,196,068.75
NET ASSETS VALUE PER UNIT AT 30 JUNE - Rupees
Class C units - Offer 101.5027

- Redemption 101.5027
RETURN OF THE FUND - %
Total Return of the Fund 14.58
Capital Growth (per unit) 0.10
Date of Income Distribution
Income Distribution
Date of Income Distribution 26-Jun-25
Income Distribution 14.6807
AVERAGE ANNUAL RETURN - %
One Year 13.88
Second Year 19.74
Third Year 16.65
Forth Year 14.23
Fifth Year 13.91
Sixth Year 13.04
Since Inseption 6.79
OFFER / REPURCHASE DURING THE YEAR- Rupees
Highest price per unit - Class C units - Offer 116.0881
Highest price per unit - Class C units - Redemption 116.0881
Lowest price per unit - Class C units - Offer 101.4127
Lowest price per unit - Class C units - Redemption 101.4127
PORTFOLIO COMPOSITION - %
Percentage of Net Assets as at 30 June
PORTFOLIO COMPOSITION BY CATEGORY - %
Bank Balances 20.32
Placement with Banks/DFIs 79.09
Government securities
Other 0.59
PORTFOLIO COMPOSITION BY MARKET - %
Debt market 100

Note:
- The Launch date of Fund is 21 June 2009.

DISCLAIMER

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

2024

37,064,624.82

101.4127
101.4127

22.11
21.17

27-Jun-24
0.9521

22.11
13.93
11.61
11.86
11.22
10.27

4.18

102.1519
102.1519

101.247
101.247

80

19

100

2023

25,845,816

101.2470
101.2470

17.37
16.92

28-Jun-23
0.4592

17.37
8.73
10.03
9.69
8.85
8.41
9.47

101.1684
101.1684

101.7792
101.7792

13

86

100

2022

48,583,230

101.1324
101.1324

10.48
0.58

July 2021 - June 2022
10.0016

10.48
9.80
9.42
8.44
8.00
7.59
8.87

101.3665
101.3665

100.9783
100.9783

89
10

100



CENTRAL DEPOSITORY COMPANY
OF PAKISTAN LIMITED

Head Office:

C0OC House, 99-8, Binck *Br

S H.S, Maln Shahra-e-Faksal
Karachi - 74400, Pakistan.

Ted: M9-211 1171111500
Fax: 192-21) 34326021 - 23
URL: wewwcd cpakistan.com
Emall: infocdopak.com

TRUSTEE REFORT TO THE UNIT HOLDERS
UBL LIQUIDITY PLUS FUND

Report of the Trustee pursuant to Regulation 41(h) and Clanse 8 of Schedule ¥V of the Non-
Banking Finance Companies and Notified Entities Regulations, 2008

We, Central Depository Company of Pakistan Limited, being the Trustee of UBL Liguidity Plus
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 dunng the year ended June
30, 2025 in accordance with the provisions of the following:

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

()  The prcing. ssuance and redemption of units are carried out in accordance with the
requirements of the constitutive documents of the Fund;

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

{iv)  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

we | /
Badiuddin Akber

Chief Executive Officer
Central Depository Company of Pekistan Limited

Karach, September 16, 2025
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IMDEPEHDEMT AUDITOR'S REPORT TO THE UNITHOLDERS
Report on the audit of the financial statements
Opinion

We have apdited the financial staterments UBL Liguidity Plus Fund (“the Fund™), which comprise the
statement of assets and liabilities as at June 30. 2025, and the income statement, statement af
comprehenshve income, statement of movement in unit holders® fund and cash flow statement for the
year then ended, and nobes to the financial statements, including material sccounting policy information.

In our apinion, the accompanying financial statements give a true and fair view of the financizal position
af the Fund & abt June 30, 2025, and of its financial performance and its cash flows for the year then
ended in accordance with acoounting and reporting stendards as applicable in Pakistan.

Basls for opinion

We conducted our audit in accordance with international Standards on Auditing (E5As) as apolicable in
Pakistan. Qur responsibilities under these standards are further described in the Auditar's Responsibilities
for the Audit of the Financial Statements section of cur report. We are independent of the Fund in
accordance with the international Ethics Standards Board for Accountants” Code of Ethics Tor Professional
Accountants as adopted by the Institute of Chartered Accountants of Pakistan [the Code} and we have
fulfikled aur ather ethical responsibilities in accordance with the Code. We believe that the awdit evidencs
we have obtained is sufficient and apprepriate to provide a basis for our oplinion.

Hiey Audit Matbers

Key audit matters are those matters that, in our professional judgment, were of mest significance in our
audit of the financial statements of the current yvear. These matters were addressed in the context of our
audit of the financial statements &t a whole, and in Jorming our opinion thereon, and we do nok provide
a separate opinion on these matters.

Following is the key audit matter:

S.HO | Key audit matter How the matter was addressed in our audit
1. Existence and valuation of investments QOur awdit procedures amongst others included
the Taliowing:

A5 disclosed In note 6 to the accompanying
financial statements of the Fund Tor the ywear
ended Jure 30, 225, the investment
constitutes the rmost slgﬁﬂil.‘.al'il COmpanent af
the Met Assets Value. Investments of the Fund
as at Jure 30, 2025 amounted to Bs, 20.959.13
militen and these represents &0% of the total
assets.,

Page - 1

B0C Ebrahim & Co. Chartered Accountants

EEG Ebeahim B Oo.. 3 FakHIas remsiened ferinatsivig fvm, B O efibey al E00 mors araial Liveined, @ L povnpoery Lirsiid Oy il
ered Jome park ol thw méemabional B00 npisck of irele pongeni sembay Tt
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STATEMENT OF COMPLIANCE WITH
LISTED COMPANIES (CODE OF CORPORATE GOVERNANCE) REGULATIONS, 2018

MANE OF MANAGEMENT COMPANY:  UBL FUND MANAGERS LIMITED
YEAR ENDED: JUNE 30, 2528

The Managameni Company has complisd with the requiremants of the Reguiatians in the kalknwing mennar

1. Thea bolsl number of dieciors Srecsaven a8 par ihs olosing: «

i, Wals: Six Direciors,
b Famale:  Cne Dissctor.

2. Tha composiion af the Board s e folows:

Category = Hame
M. Rashid Ahmad Jafer
Indepengent Directors i i Pastia
Exgculve [reciors Mr Agif All Chareshi [CEC]
m. miwm Sarvwar [Chairman)
i Ehalid Ghaznavi
Man-Exscutive Deecicrs Mr. Muhammad: Rizwan Malk
Mr, Farrukk Karim Khan
Famale Direclars . Huma Pasha

ir. Yanir Chaclrk nealgraud roen e position of CEO, in. 150 of the Board hedd on July 25 2024, h
Hnﬁnmﬂanmcanuuqawpawmmwmm an Jiny The Board has sppainted Mr.

M, Asif Akmal Saifis resigned from the pasition of Director, in 150° meeting of e Baard held on Jufy 25 2034,
H"h‘”'nm'“"‘mﬁfﬂhme%uhﬁmmﬂ_h_' an Jidy 25 2024, The Board apoointed

My, Yasir Qadd resigred from the position of Direchor dated on Febniary 10, 20235, The Board has nbad Mr. Farmukh K
its 1561 BOD Meeding with eflect from Aprl 25, 20025, i i il

‘I.:'hq :ivn?mhanmnhﬂ Ehad nove of tham & serving &5 8 terecior on mare han sevan Asied companies, including the Management

4, The Mansgament Company has prepared a cods of condud and has ensured thal aporapriabe steps have been laken fo dissamnatba it
Ehrougheat the Management Company along wilh 85 supporting policies and procadunss, o

3. The Board has developad a visonimission siatement, cverall corporate strategy 8nd significant poficies of the Management Campany

The Beard has ensumed thst complete recrd of paricuians of the significand o sharics with (vl dial of :
mgintained by the Management Company. - peicien g J approval or updating s

B Al tha powess of the Board fsaue bean duly exercised snd decisions an ralevant maflers have bean taken by the Board -
by the relevant provisions of the Companies Act, 2017 {the Aci) and the Regulations. by the T

T, Tha meelings of the Board wara presided over by lhe Chainman s, in his sbsence, by a diecior slecied by the Board for (his purpass.
The Boasd has complied with the requirements of the Aot and the Regquistions with raspect o . tecarding and circulading
minuies of mesting of the Board. e & o - W

8 The Board has & formal poficy and fransparent procedures for semunaration of direcioss In accorsance with the Act and the Ragulations.

UBL FUND MAMAGERS LIMITED

Lo #02 JITN-g25 262 & +82--11-825-262

@ info@ubfunds.com £ wwwublfunds.com.pk @ukifuirnds
@ -dth Fioor, 5TSM Building, Beourmont Road, Gl Linas, Karachi naQoe
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The Moliceaing (reciors 8nd axaciiives have acouirad fne preaciied Direciors” Tresning Frogram (DTF) cerlificalion

a M, tmen Sanser

B, My, Razhig Ahmed Jedar

@ M Huma Pasha

d, Mr, Muhammad Rizwan Malik

The Maragemenl Company 18 plannng (0 &Ternge the [raimng o the remaining oirecfors over e el pasy.
Exmtutivey ; _

#, Mr, Hadi Hassan Mukhl {Chisf Ogerabing Officer)

B Mr. Muhammad Zubaic Abbas {Chied Financial Officar)

o M, Zseshan Quddus (Chief Business Dovetopmant Cffices)

Thes Board has aponoved apgolniment of Crial Fingncial OMcer (CFO), the Company Sscrelary and the Head of Intarnal Auwdit, Inchueding
it remuneration and barms and cendilicns of employment and complied with relevant mquirnmaents of tha Regulations

Chiaf Executive Officer (CEQ) and CFCD duly andorsed the financial ststemants befere aporovel af the Basard,
The Board has farmed commithess compriaing of mambers ghen balow:.

' —
Nama Deslgnadion of Directorshi
M5, Huma Pasha Chefman Indepandend Direcio
M. Rashid Abrmad Jafer flpmbar Indapandant Direcins
M Muhammad Rinaan Maik Membar Hon-Exacutive Direchar
bir. Alas Khalld Ghaznayl Iernbar Mon=-E secutive Direchor
b} Board Human Resounce Remuneration & Mominaton Comnittse
il Hama gratlan Type of Directorship
Mr. Fsshid Ahmed Jafer Chairman indapandani Director
B, Imiran Sarwar Membsar Hon-Executive Dinsctor
UM, Farnakh Barim Ehan Mermber Han-Execidiva Dinactar
Mir. Alee Khalid Ghaznayl Mambar Hion-Execidive Dineciar
. Aall AB Curashi Membar Evacidive Direcior
¢} Board Risk and Compliance Commiltiss o
Hama Deslgnation Type of Directorship
M. [mran Sa et Chairman Hon-Exncudive Dlinactar
U, Mshammed Rimaan Mallk Merbsar Hin-Exscidhve Dinsciod
| M= Huma Pasho Mombar indapendant Dimcin
Fir_Asil A% Qurashi Mambar Exsculive Dimcior

Tha tarms: of refarencs of the alonesald committees. have bean famed, decumenbed and advisad bo the commithess for cormpliance.

Thre fréquéincy of moatings of the committeas ware as per following:

Hama of commitios Freguency of meakings
Beard Audd Commilies Four (4]

Board Human Rescurcs Resnuneration and Mominatian mien Twa (2]
Brard Risk ard Complance Cormiltes Faur ()

The Bawrd has set up an afiocBye imhermal audil funchion, The funciion hes sullably gueliied ard axparienced stafl for the purpess and
they ama conyersant wiih tha policies end procedures of the Managament Corpany.

Tha statubary sudilaes of the Fund have confimed that (hey have bean given 3 sabistasiony rating under the Quality Consral Raviaw
program of the Instbute of Chadersd Accourdants of Pakistan and are registered with Aucht Oversight Boend of Pelistan, that thay and
all fheir pastners are in complianics with Intemational Fadaration of Acoounlents (IFAC) guidelnas on code of ethice as adopbed by the
Instihuta of Charerad Accountants of Paklstean and thet they and the pastners af ha fim inealved in the sudil are not a dose elalie
iBpouse, pasenl, depentant snd mon-dapendant chldnen) of e CED, CFD, Haad of intemal Audi, Compary Sesratary o dirschor of
the Managemen Company.

The stabubory audibars or {he parsons associated with tham havae not bean appointed fo provice cther sanices excapl In accard ance with
hm-:::l the Regulations or amy cther mgulatory reguiement and the suddors have confimed that thay have obesarad IFAC guidelines
in this regard,
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16 Wa confinm thed &4 requiraments of Regulaticns 3,8, 7, 8, 27, 32, 33 and 35 have been comphed with,

18 Expianadions for nop-compliance wilth ragulremanis, slhes Bhan regilations 3, 8 7, &, 27, 33 33 and 38 are as folloves:

$ .M., Roquiremant "E Explaralion
Independent Direatar
The iwo aleched ndependent dirsclom hawe
The indapendent directors of esch laled company requisin compelencies, skils, Knowledge and
shall mal b fess than two members or one thind af lhe axpanence b dischempe and exesuls their duties
total mambers of the Board, whishever is higher, competerily, as per applicable laws and
1 B meguistiane. The Company balinves that 1 has
When there are seven direciors an the Board of ke wifficient imparialfy and is sble o exercse
company fhe fraciion of indepentent dirscier shars indepandence in decisson making within the Board
comaes at 2,33, The company may reund up ar provide and hence, dess mol reguitne 1o roundup the faction
ragsan fee conlrary, ba 3 Ihdapandant dirochors,
Diractor Training Program

As per the Code of Corporate Gousmancs megulstian,
I is encowaged (hat all he directors on boand have
acguired tha prescribed cenification whder any direchor
fraining  program offered by instigions, local or

. hel mest the citera spacifisd by the

Cormenissian and approwed by I Howewver, 8 nensdy The Campany plars to condud 8 Director Training
appainted diector on the Board may scquire, the Program for the bvo direciors appainted during the
direiioes training progrem ceriiNcatian within a pancd currant ysar, a8 well as for cne dimctor sppoinled

7 of ane year from fhe dale of appaintment as & direclor g | 1@ previous year, Aduitonaly, iraining sessions

on fhis Board, will b crganised for famels exetilives @nd The
: memaining Heads of Depardmenis io suppar their
gﬂn'l-pirlh #e 50 encouraged fo ETERgE (Faining FW oeveleprrant and ankance lesdership
E capahl
iy &t least one female axecilive avery year undar
the Direcleds' Training program fram year July
2030; and
(i) atleest ona hesd of depadimend every year under
the Diraclons’ Training program from July 2022,
Emvironemsantal, Soclal and Governanoe (ESG)
Matlers
The Baard s resporsibla for governance and owversight Al presant, tha managemenl hes & policy in placs
af sustainabilty neks and opporiunities by seding the duly approved by lhe Board which includes
RUFPIIES, S o IS FURUIG, . vk A smorgst  cthers  Environmensal, Soclal  and
1 g creats long benm . corporate valse B
108 | Gwemant= [ESG)  principies.  Since  the
_aﬂnmglﬂripll;i:ruhmdhumlr.lquﬂrm requirements was introduced by tha SECF
inclusion {DELI) are in piacs. netHication dated June 12, 2024_ 8 will bs applisd i
The boand may estabiish u dedicated sustaimabilty dum course,

commities hawing & leas! cep female direcion of
aszign addifianal responsibliies bo an axlsting board

comimities,
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S.No. Requirement |"\;Jeog- Explanation
Director’s Remuneration
, . . Management understands that the information is
The con’:panys An?ua; Report shatl_l contain dettallls 0; confid%ntial and was not previously publicly
aggregate amount of remuneration separately o » . ’
4 executive and non-executive directors, including 34(3 d;srt:losedi Howg:/et:i ncmv PaSL;?'tedb .tﬁn:nmtal
’ salary/fee, perquisites, benefits and performance- @) fei:':?en ?_;Z:I\; ?::y . o?eqsiremer\xz g H:icg
linked incentives etc. Companies are encouraged to : |
provide aforesaid details of remuneration of individual :Te's?enra;%ecren?nn:h ewr“el g:ta:;v::red Sremunerahon noie
directors in annual report. P ’
Responsibilities of the Board and its members
The Board of the company shall ensure that a formal
and effective mechanism is put in place for an annual Management understands that the three years
5 evaluation of the Board's own performance, members 10(3) started from the date of the SRO. So they have
' of the Board and of its committees and it is encouraged timeline till March 2028 for the external evaluation.
to have regular independent evaluation of the board’s
performance at least every three years by an external
body.

Irmiran Sarsar
Chairman

Karachi

Dated: August 22, 2025

30
Asif All Qureshl
Chief Executive Cfficer
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INDEPENDENT AUDITOR’S REVIEW REPORT TO THE UNITHOLDERS OF UBL LIQUIDITY PLUS FUND
ON THE STATEMENT OF COMPLIANCE CONTAINED IN LISTED COMPANIES (CODE OF CORPORATE
GOVERNANCE) REGULATIONS, 2019 AS ADOPTED BY THE BOARD OF DIRECTORS OF UBL FUND
MANAGERS LIMITED

We have reviewed the enclosed Statement of Compliance with the Listed Companies (Code of
Corporate Governance) Regulations, 2019 (the Regulations) as adopted by the Board of Directors (the
Board) of UBL Fund Managers Limited, the Management Company of UBL LIQUIDITY PLUS FUND (the
Fund) for the year ended June 30, 2025 in accordance with the requirements of regulation 36 of the
Regulations.

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

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

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

Based on our review, nothing has come to our attention which causes us to believe that the Statement
of Compliance does not appropriately reflect the Fund's compliance, in all material respects, with
the requirements contained in the Regulations as applicable to the Fund for the year ended June 30,
2025.

KARACHI ,\\N\)\ \‘

DATED: September 25,2025 BDO EBRAHIM & CO.
CHARTERED ACCOUNTANTS
UDIN: CR202510067b8dKqUAWf Engagement Partner: Zulfikar Ali Causer

BDO Ebrahim & Co. Chartered Accountants

BDO Ebrahim & Co., a Pakistan registered partnership firm, is a member of BDO International Limited, a UK company limited by guarantee,
and forms part of the internationat BDO network of independent member firms.



FINAMCIAL STATEMENTS OF
UEL LIQUIDTY PLUS FUND
FOR THE YEAR ENDED
JUNE 30, 2025
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5.M0 | Key audit matter(s) How the matter was addressed in our audit
The exitlence and valuation of mwestments are | «  Obtained independent confirmations for
significant components of statement of asset verifying the existence of the investment
and 1,1ﬂb3||.TI,'IE'5 for the dﬂtﬂmtiﬂﬂ af net Fﬂrﬂﬂﬁ'ﬂ A% &t June 3|:|' W25 wwd traced it
asset value of the Fund as at June 30, 2025. with the backs and records of the Fund,

We considered existence and valuation of .
investment as Key audit matter due to its Jssessed the Fund®s compliance with the

5 requirements of the Regulatiors in
significance in relation £o total assets. relation to  the concentration of
investments &nd  exposure  limits
prescribed in such Regulations and the
applicability of discloseres in this regard.

« Re-performed wvaluation to assess that
imvestrents are carried as per the
valiation methedelogy specified in the
accounting palicies,

» Evaluated the adequacy of the disclosures
in the financial statements in respect of
the investment portfolio in accordance
with the requirements of accounting and
reporting standards as  applicable in
Fakistan,

information ather than the financial statements and auditor's report thereon

The Management is responsicle for the ather information. The other information comprises the information
sncluded in the annual report, but does not include the financlal statements and our auditor’s report
thneon,

Our ooinion on the financial statements does net caver the ather information and we do not express By
ferm of assurance concluslon therean.

In eannection with our audit of the financial statements, our respensibility is to read the other information
nd, in doing so, consider whether the other information is materially inconsistent with the financizl
statements or owr knowisdge obtained in the audit, or otherwise appears lo be materially miggtated. if,
based on the work we have perfermed, we conclude that there B 2 material misstatement of this ather
imfarmation, we are required to report that fact. Wi have nathing 1o report in this regard.

Responsibilities of the Management and Those Charged with Governance of the Management Company
for the Financial Statements

The Menagement is resporsible for the preparation and fair prasentation of the financial statements in
accardance with accounting and reporting standards as applicable in Fakistan and for such intemnal control
as the Management Company determines is necessary to enable the preparation of financial statements
that are free from material misstaternent, whether due to fraud or error.

Page- 2
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In preparing the financial statements, the Management is responsible for assessing the Fund®s ability to
continue a4 & going concern, disclosing, & applicable, matiers relabed to going concem and wing the
going concemn basis of accounting unless the Maragement either intends to lguidate the Fund or to copse
eperations or has ro realistic albernative but to do so.

Thoze Charged with Governance of the Management Company are respansible for overseeing the Fund's
financial reporting process,

Auditar™s respantibilities fior the awdit of the financial statements

Dur cbjectives are to obiain reaignable assurance about whether the financial statements as & whole are
free from material misstatement, whather due to fraud or error, and to sue an suditor's repoet that
includes our opinon,

Reatanable assurapce i a high level of asurance, but & not & guarantes that an audit conducted in
accordance with 154s as applicable in Pakistan will always detect a material misstatement whan it exists,
Misstatements can arise from fraud o error ard are corsidered material 1f, Indiwidually or 1n the
aggregate, they could reascnaldy be expected to infleence the economic decizions of users taken on the
basis of these financizl statements.

As part of an audit in accerdance with 154s as applicable in Pakistan, we exerchie professional judgment
and malntak professionel skepticism throughaut the audit. We also:

= ldentify and assess the risks of material misstatement of the financial statements, whether due 1o
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to provide a basés for our opinian. The risk of rot detecting
a material misstatement resuiting from fraud is higher than for one resulting from error, as fraud may
invelve collusisn, forgery, intentioral omissions, mrepresentations, or the override of Intemal
control.

» Obtain an understanding of internal control relevant to the audit in crder to design audit procedures
that are appropriate in the circumstances, but not for the purpose of expressing an opinicn on the
effectiveness of the Management Company's internal control,

= Evaluste the appropriateness of accounting policies used and the reattaablenes of accounting
estimates and related disclosures made by the Manegement Company.

= Conclude on the appropriateness of the Management Company's use of the going congern basi aof
actounting and, based on the audit evidence obtalned, whether a material uncertainty exists related
to events o conditions that may cast stgnificant doubt on the Fund®s abifity o continuee & & 2oing
concern. If we canclude that a material uncertainky exists, we are required to draw attention in our
aisditar's. report to the related disclosures in the financial statements or, if such disclosures are
inadequate, to modify our opinion, Dur conclusions are based on the audit evidence cbtained up to
the date of our suditors repart, However, future events or canditions may cause the Fund to cease
to continue as a going concern,

s Evaluate the oversll presentathon, structure and content of the financial statements; including the
disclosures, and whether the financial statements represent the underlying transactions and events
in & manner that achisves fair presentation.
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We communicates with those charged with gowernance of the Management Company regarding, among
other matters, the planned scope and timing of the audit and significent audit findings, includirg any
significant deficiencies in internal control that we identify during our audit.

We also provide those chamged with governance of the Management Company with a statement that we
have complied with relevant sthical reguirements regarding independence, and to communicate with
them all relationships and ather matters that may reasonably be thaught to bear on our independence,
and where applicable . related safeguards.

From the matters communicated with thase charged with governance of the Management Company, we
determine those matters that were of most significance in the audit of the financial statements of the
current pericd and are therefore the key audit matiers. We describe these matters in cur auditor’s report
urdess law or regulation preciudes public disclosure about the matter or when, in extremely rare
creumstances, we determine that a matter should not be communicated in our report because the adverse
consegquences of doing so would reasonably be expected to outweigh the public interest benefits of such
communication.

Report on other legal and regulatory reguirements

Based an gur gudit, in our opinion thie financial staterments have been prepared in all material respects
in eccardance with the relevant provisions of the Non-Barking Finance Companies and Motified Entities
Regulations, 2008,

Other Matter

The annual financial statements for the yvear snded June 30, 2024, were audited by another firm of
Chartered Accountants, whose audit report dated September 30, 2024, expressed an unmodified opinion
cn the aforementioned feancial statements.

The engagement partner on the audit resulting & this independent auditor”s report is Zuifikar Ali Causer.
KARACHI Mg e— D

DATED: 2 A7 BDO EBRAMIM & CO,
9 SEP 2078 CHARTERED ACCOUNTANTS

UDIM: ARZ02510087Srdeqezl

800 Ehraiim & Co. Chartered Accountants
BBS Eurainm & Lo, 3 Paleictan regishensd parmeraiis fevw, o o mesater of B8 riematonal Lmitod, 3 U ERmpany e Ded: By ERaraEDee,
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UBL LIQUIDITY PLUS FUND
STATEMENT OF ASSETS AND LIABILITIES

AS AT JUNE 30, 2025
June 30, June 30,
2025 2024
Note - (Rupees in '000) -------

ASSETS

Bank balances 5 5,384,424 30,987,615

Investments 6 20,959,139 7,300,110

Mark-up receivable 7 22,045 97,128

Receivable against units issued 110,518 7,854

Deposit and other receivables 8 7,791 1,593

Advance tax 9 15,918 13,439
TOTAL ASSETS 26,499,835 38,407,739
LIABILITIES

Payable to UBL Fund Managers Limited - Management Company 10 40,058 65,735

Payable to Central Depository Company of Pakistan Limited - Trustee 11 310 1,726

Payable to Securities and Exchange Commission of Pakistan 12 1,820 2,083

Payable against unit redeemed 9,598 1,057,921

Dividend payable 34,673 141,829

Accrued expenses and other liabilities 13 217,309 73,820
TOTAL LIABILITIES 303,766 1,343,114
NET ASSETS 26,196,069 37,064,625
UNIT HOLDERS' FUND (AS PER STATEMENT ATTACHED) 26,196,069 37,064,625
CONTINGENCIES AND COMMITMENTS 14

-------------- (Number of units)-------------
NUMBER OF UNITS IN ISSUE 15 258,082,482 365,483,192
(Rupees)
NET ASSET VALUE PER UNIT 101.5027 101.4127
The annexed notes from 1 to 33 form an integral part of these financial statements.
For UBL Fund Managers Limited
(Management Company)
SD SD SD

Muhammad Zuhair Abbas
Chief Financial Officer

Rashid Ahmed Jafer
Director

Asif Ali Qureshi
Chief Executive Officer



UBL LIQUIDITY PLUS FUND
INCOME STATEMENT
FOR THE YEAR ENDED JUNE 30, 2025

Note
INCOME
Financial income
Gain / (loss) on sale of investments - net
Other income
Unrealised gain / (loss) on revaluation of investments classified
as 'financial asset 'at fair value through profit or loss' - net
TOTAL INCOME
EXPENSES
Remuneration of UBL Fund Managers Limited - Management Company
Sindh Sales tax on Management Company's remuneration
Allocated expenses
Remuneration of Central Depository Company of Pakistan Limited - Trustee
Sindh Sales tax on Trustee's remuneration
Annual fee of Securities and Exchange Commission of Pakistan
Bank charges
Auditors' remuneration
Brokerage and settlement expenses
Selling and marketing expenses
Listing fee
Legal and professional charges
Fee and subscription charges

Net income for the year
Taxation 18
Net income for the year

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

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

The annexed notes from 1 to 33 form an integral part of these financial statements.

For UBL Fund Managers Limited
(Management Company)

SD sD
Asif Ali Qureshi Muhammad Zuhair Abbas
Chief Executive Officer Chief Financial Officer

June 30,
2025

June 30,
2024

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

4,181,739 6,574,590
76,325 (20,345)
- 2,627
5,945 (2,286)
4,264,009 6,554,586
319,215 321,017
47,882 41,732
1,096 24,850
15,163 16,068
2,274 2,836
20,620 22,719
157 24
1,084 903
2,934 5,189
5,149 22,581
27 25
312 250
274 289
416,187 458,483
3,847,822 6,096,103
3,847,822 6,096,103
3,847,822 6,096,103
(2,534,628) (363,182)
1,313,194 5,732,921
76,325 -
1,236,869 5,732,921
1,313,194 5,732,921
sD

Rashid Ahmed Jafer

Director




UBL LIQUIDITY PLUS FUND
STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED JUNE 30, 2025

June 30, June 30,
2025 2024
------- (Rupees in '000) -------
Net income for the year after taxation 3,847,822 6,096,103

Other comprehensive income - -

Total comprehensive income for the year 3,847,822 6,096,103

The annexed notes from 1 to 33 form an integral part of these 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 LIQUIDITY PLUS FUND
STATEMENT OF MOVEMENT IN UNIT HOLDERS' FUNDS
FOR THE YEAR ENDED JUNE 30, 2025

Net assets at the beginning of the year
Issuance of 893,725,350 units (2024: 1,124,573,409 units)

Capital value
Element of income

Total proceeds on issuance of units

Redemption of 1,001,126,061 units (2024: 1,014,365,082 units)

Capital value
Element of loss

Total payments on redemption of units

Total comprehensive income for the year
Distributions during the year

Net income for the period less distribution

Net assets at the end of the year

Undistributed income brought forward comprises of:
Realised gain
Unrealised loss

Total undistributed income brought forward

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

Distribution during the year
Undistributed income carried forward

Undistributed income carried forward comprises of:
Realised income

Unrealised income
Total undistributed income carried forward

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

The annexed notes from 1 to 33 form an integral part of these financial statements.

sSD
Asif Ali Qureshi
Chief Executive Officer

June 30, 2025 June 30, 2024
Capital Undistributed Total Capital Undistributed Total
value income value income
(Rupees in '000) (Rupees in '000) ------------mmmmmmmm e
36,806,504 258,121 37,064,625 25,656,016 189,800 25,845,816
90,635,101 - 90,635,101 113,859,684 - 113,859,684
8,276,880 - 8,276,880 435,909 - 435,909
98,911,981 - 98,911,981 114,295,593 - 114,295,593
(101,526,897) - (101,526,897) (102,701,421) - (102,701,421)
(6,621,546) (2,534,628) (9,156,174) (38,631) (363,182) (401,813)
(108,148,443) (2,534,628) (110,683,071) (102,740,052) (363,182) (103,103,234)
- 3,847,822 3,847,822 - 6,096,103 6,096,103
(1,908,496) (1,036,792) (2,945,288) (405,053) (5,664,600) (6,069,653)
(1,908,496) 2,811,030 902,534 (405,053) 431,503 26,450
25,661,546 534,523 26,196,069 36,806,504 258,121 37,064,625
258,121 189,800
258,121 189,800
76,325
1,236,869 5,732,921
1,313,194 5,732,921
(1,036,792) (5,664,600)
534,523 258,121
528,578 258,121
5,945 -
534,523 258,121
(Rupees) (Rupees)
Per unit Per unit
101.4127 101.2470
101.5027 101.4127

For UBL Fund Managers Limited
(Management Company)

SD

Muhammad Zuhair Abbas
Chief Financial Officer

SD

Rashid Ahmed Jafer

Director



UBL LIQUIDITY PLUS FUND
CASH FLOW STATEMENT
FOR THE YEAR ENDED JUNE 30, 2025

CASH FLOWS FROM OPERATING ACTIVITIES
Net income for the period before taxation
Adjustments for:
Unrealised (loss) / gain on revaluation of investments
at fair value through profit or loss - net
Realized (loss) / gain on sale of investments - net

(Increase) / decrease in assets
Investments - net
Deposits and other receivables

Mark-up receivable

Decrease in liabilities
Payable to UBL Fund Managers Limited - Management Company
Payable to Central Depository Company of Pakistan Limited - Trustee
Annual fee payable to Securities and Exchange Commission of Pakistan
Payable against purchase of investment
Accrued expenses and other liabilities

Cash used in operations
Profit received

Net cash (used in) / generated from operating activities

CASH FLOWS FROM FINANCING ACTIVITIES
Receipts from issuance of units
Payments against redemption of units
Dividend paid
Net cash generated (used in) / from financing activities
Net (decrease) / increase in cash and cash equivalents
Cash and cash equivalents at the beginning of the year
Cash and cash equivalents at the end of the year

The annexed notes from 1 to 33 form an integral part of these financial statements.

For UBL Fund Managers Limited
(Management Company)

sD SD

June 30,
2025

June 30,
2024

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

Asif Ali Qureshi
Chief Executive Officer

3,847,822 6,096,103
(5,945) 2,286
(76,325) 20,345
(82,270) 22,631
3,765,552 6,118,734
(13,576,758) (3,082,941)
(8,678) (15)
75,083 (2,952)
(13,510,354) (3,085,908)
(25,677) 23,308
(1,416) 448
(263) (4,264)
- (3,357,045)
143,489 (36,557)
116,133 (3,374,110)
(9,628,669) (341,284)
(9,628,669) (341,284)
98,809,316 114,253,979
(111,731,394)||  (105,328,499)
(3,052,444) (5,542,341)
(15,974,522) 3,383,139
(25,603,191) 3,041,855
30,987,615 27,945,760
5,384,424 30,987,615
SD

Muhammad Zuhair Abbas
Chief Financial Officer

Rashid Ahmed Jafer

Director




UBL LIQUIDITY PLUS FUND
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED JUNE 30, 2025

1

1.1

1.2

1.3

1.4

1.5

LEGAL STATUS AND NATURE OF BUSINESS

UBL Liquidity Plus 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 May 07, 2009 and was approved by the Securities and Exchange Commission of
Pakistan (SECP) on June 11, 2009 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 June 21, 2009. 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 fulfilling the requirements for registration of the Trust Deed under the Sindh
Trusts Act, 2020, has registered the Collective Investment Scheme's Trust Deed with the
Registrar acting under Sindh Trusts Act, 2020 on August 27, 2021.

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

The Fund is an income scheme and units of the Fund are 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
holder. The Fund is categorized as an open-ended income scheme in accordance with Circular
No.7 0f 2009 issued by the SECP.

The investment objective of the Fund is to seek and provide attractive daily returns while
maintaining comparatively high liquidity by investing in diversified portfolio of low risk assets.

VIS Credit Rating Company has re-affirmed an asset manager quality rating of '"AM1' (stable
outlook) to the Management Company as at January 9, 2025 and a stability rating of "AA+(f)" to
the Fund as at January 9, 2025.

Page - 1



2.1

2.1.1

2.2

23

3.1

BASIS OF PREPARATION
Statement of compliance

These financial statements have been prepared in accordance with the accounting and reporting
standards as applicable in Pakistan. The accounting and reporting standards as applicable in
Pakistan comprise of International Financial Reporting Standards (IFRS Standards) issued by
the International Accounting Standards Board (IASB) as notified under the Companies Act,
2017, the provisions of and directives issued under the Companies Act, 2017, along with part
VIIIA of the repealed Companies Ordinance, 1984, the NBFC Rules, the Non-Banking Finance
Companies and Notified Entities Regulations, 2008 (the WNBFC Regulations') and requirements
of the Trust Deed.

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

Basis of measurement

These financial statements have been prepared under the historical cost convention, except that
certain financial assets are measured at fair value.

Functional and presentation currency

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

APPLICATION OF NEW STANDARDS, AMENDMENTS AND INTERPRETATIONS
TO ACCOUNTING AND REPORTING STANDARDS AS APPLICABLE IN
PAKISTAN

New accounting standards, amendments and IFRS interpretations that are effective for
the year ended June 30, 2025

The following standards, amendments and interpretations are effective for the year ended June
30, 2025. These standards, amendments and interpretations are either not relevant to the Fund's
operations or did not have significant impact on the financial statements other than certain
additional disclosures.
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Effective date
(annual periods
beginning on or

after)
Amendments to IFRS 7 'Financial Instruments: Disclosures' - Supplier
finance arrangements January 01, 2024
Amendments to IFRS 16 'Leases' - Amendments to clarify how a seller-
lessee subsequently measures sale and leaseback transactions January 01, 2024
Amendments to IAS 1 'Presentation of Financial Statements' - Classification
of liabilities as current or non-current January 01, 2024
Amendments to IAS 1 'Presentation of Financial Statements' - Non-current
liabilities with covenants January 01, 2024
Amendments to [IAS 7 'Statement of Cash Flows' - Supplier finance
arrangements January 01, 2024

New accounting standards, amendments and interpretations that are not yet effective

The following standards, amendments and interpretations are only effective for accounting
periods, beginning on or after the date mentioned against each of them. These standards,
amendments and interpretations are either not relevant to the Fund's operations or are not
expected to have significant impact on the Fund's financial statements other than certain
additional disclosures.

Amendments to IFRS 7 'Financial Instruments: Disclosures' - Amendments
regarding the classification and measurement of financial instruments January 01, 2026

Amendments to IFRS 9 'Financial Instruments' - Amendments regarding
the classification and measurement of financial instruments January 01, 2026

Amendments to IAS 21 'The Effects of Changes in Foreign Exchange Rates'
- Lack of Exchangeability January 01, 2025
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4.1

Amendments to IFRS 7 'Financial Instruments: Disclosures' - Amendments
regarding nature-dependent electricity contracts that are often structured as
power purchase agreements (PPAs) January 01, 2026

Amendments to IFRS 9 'Financial Instruments' - Amendments regarding
nature-dependent electricity contracts that are often structured as power

purchase agreements (PPAs) January 01, 2026

IFRS 17 Insurance Contracts January 01, 2026

Certain annual improvements have also been made to a number of IFRSs and IASs.

IFRS 1 'First-time Adoption of International Financial Reporting Standards' has been issued by
IASB effective from July 01, 2009. However, it has not been adopted yet locally by Securities
and Exchange Commission of Pakistan (SECP)

IFRS 18 'Presentation and Disclosures in Financial Statements' has been issued by [ASB
effective from January 01, 2027. However, it has not been adopted yet locally by Securities and
Exchange Commission of Pakistan (SECP)

IFRS 19 'Subsidiaries without Public Accountability: Disclosures' has been issued by [ASB
effective from January 01, 2027. However, it has not been adopted yet locally by Securities and
Exchange Commission of Pakistan (SECP)

IFRS 17 - 'Insurance contracts' has been notified by the IASB to be effective for annual periods

beginning on or after January 1, 2023. However SECP has notified the timeframe for the
adoption of IFRS - 17 which will be adopted by January 01, 2026.

MATERIAL ACCOUNTING POLICY INFORMATION

The material accounting policies applied in the preparation of these financial statements are set
out below. These accounting policies have been consistently applied unless otherwise stated.

Cash and cash equivalent

Cash and cash equivalents comprise of balances with banks.

Page - 4



4.2

4.2.1

4.2.1.1

Financial instruments

A financial instrument is any contract that gives rise to a financial asset of one entity and a
financial liability or equity instrument of another entity.

Financial assets
Classification and measurement of financial assets and financial liabilities

On initial recognition, a financial asset is classified as measured at: amortised cost , fair value
through other comprehensive income (FVTOCI) or fair value through profit and loss (FVTPL).

A financial asset is measured at amortised cost if it meets both of the following conditions and is
not designated as at FVTPL:

- it is held within a business model whose objective is achieved by both collecting
contractual cash flows and selling financial assets; and

- its contractual terms give rise on specified dates to cash flows that are solely payments of
principal and interest on the principal amount outstanding.

A debt investment is measured at FVOCI if it meets both of the following conditions and is not
designated as at FVTPL:

- it is held within a business model whose objective is achieved by both collecting
contractual cash flows and selling financial assets; and

- its contractual terms give rise on specified dates to cash flows that are solely payments of
principal and interest on the principal amount outstanding.

All financial assets not classified as measured at amortised cost or FVOCI as described above
are measured at FVTPL. On initial recognition, the Fund may irrevocably designate a financial
asset that otherwise meets the requirements to be measured at amortised cost or at FVOCI as at
FVTPL if doing so eliminates or significantly reduces an accounting mismatch that would
otherwise arise.

On initial recognition of an equity investment that is not held for trading, the Fund may
irrevocably elect to present subsequent changes in the investment’s fair value in OCI. This
election is made on an investment-by-investment basis.
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Business model assessment

The Fund makes an assessment of the objective of a business model in which an asset is held at
a portfolio level because this best reflects the way the business is managed and information is
provided to management. The information considered includes:

- the stated policies and objectives for the portfolio and the operation of those policies in
practice. In particular, whether management’s strategy focuses on earning contractual
interest revenue, maintaining a particular interest rate profile or realising cash flows
through the sale of the assets;

- how the performance of the portfolio is evaluated and reported to the Fund’s
management,

- the risks that affect the performance of the business model (and the financial assets held
within that business model) and its strategy for how those risks are managed;

- how managers of the business are compensated (e.g. whether compensation is based on
the fair value of the assets managed or the contractual cash flows collected); and

- the frequency, volume and timing of sales in prior periods, the reasons for such sales and
its expectations about future sales activity. However, information about sales activity is
not considered in isolation, but as part of an overall assessment of how the Fund’s stated
objective for managing the financial assets is achieved and how cash flows are realised.

- Financial assets that are held for trading or managed and whose performance is evaluated
on a fair value basis are measured at FVTPL because they are neither held to collect
contractual cash flows nor held both to collect contractual cash flows and to sell financial
assets.

Assessment of whether contractual cash flows are solely payments of principal and
interest

For the purposes of this assessment on debt securities, ‘principal‘ is defined as the fair value of
the financial asset on initial recognition. ‘Interest’ is defined as consideration for the time value
of money and for the credit risk associated with the principal amount outstanding during a
particular period of time and for other basic lending risks and costs (e.g. liquidity risk and
administrative costs), as well as profit margin.
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In assessing whether the contractual cash flows are SPPI, the Fund considers the contractual
terms of the instrument. This includes assessing whether the financial asset contains a
contractual term that could change the timing or amount of contractual cash flows such that it
would not meet this condition. In making the assessment, the Fund considers:

- contingent events that would change the amount and timing of cash flows;

- leverage features;

- prepayment and extension terms;

- terms that limit the Fund’s claim to cash flows from specified assets (e.g. non-recourse
loans); and

- features that modify consideration of the time value of money (e.g. periodical reset of
interest rates).

The Fund has determined that it has two business models.

- Held-to-collect business model: this includes cash and cash equivalents and receivables,
if any. These financial assets are held to collect contractual cash flow.

- Other business model: this includes debt securities. These financial assets are managed
and their performances is evaluated, on a fair value basis, with frequent sales taking
place.

Reclassifications

Financial assets are not reclassified subsequent to their initial recognition, except in the period
after the Fund changes its business model for managing financial assets.

Subsequent measurement
The following accounting policies apply to the subsequent measurement of financial assets:
Financial assets These assets are subsequently measured at fair value. Net gains and

at FVTPL losses, including any profit/markup or dividend income, are recognised
in income statement.

Financial assets These assets are subsequently measured at amortised cost using the

at amortised cost effective interest method. The amortised cost is reduced by impairment
losses. profit/markup , foreign exchange gains and losses and
impairment are recognised in income statement.
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4.2.1.2

4.2.1.3

4.2.1.4

4.2.1.5

4.3

Impairment of financial assets

The Fund at each reporting date whether there is objective evidence that a financial asset or a
group of financial assets is impaired. If such an indication exists, the recoverable amount of such
asset is estimated. An impairment loss is recognised whenever the carrying amount of an asset
exceeds the recoverable amount.

The SECP through its letter SCD /AMCW /RS / MUFAP /2017-148 dated November 21, 2017
has deferred the applicability of impairment requirements of IFRS 9 in relation to debt securities
for mutual funds and has instructed to continue to follow the requirements of Circular No. 33 of
2012 dated October 24, 2012.

Impairment of financial assets

Financial assets are derecognised when the rights to receive cash flows from the financial assets
have expired or have been transferred and the Fund has transferred substantially all risks and
rewards of ownership.

Financial liabilities

All financial liabilities are recognised at the time when the Fund becomes a party to the
contractual provisions of the instrument. These are initially recognised at fair value and
subsequently stated at amortised cost.

A financial liability is derecognised when the obligation under the liability is discharged or
cancelled or expired.

Offsetting of financial assets and liabilities

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

Provisions
Provisions are recognised when the Fund has a present legal or constructive obligation as a
result of past events, it is probable that an outflow of resources embodying economic benefits

will be required to settle the obligation and a reliable estimate of the amount of obligation can be
made. Provisions are regularly reviewed and adjusted to reflect the current best estimate.
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4.4

4.5

4.6

Taxation

The income of the Fund is exempt from income tax under clause 99 of Part I of the Second
Schedule to the Income Tax Ordinance, 2001 subject to the condition that not less than ninety
percent of its accounting income for the year, as reduced by capital gains, whether realised or
unrealised, is distributed 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.

The Fund does not account for deferred tax in these financial statements as the Fund intends to
continue availing the tax exemption in future years by distributing in cash at least 90% of its
accounting income for the year as reduced by capital gains, whether realised or unrealised, to its
unit holders.

Preliminary expenses and floatation cost

Preliminary expenses and floatation costs represent expenditure incurred prior to the
commencement of operations of the Fund and include underwriting commission, brokerage paid
to the members of the stock exchange and other expenses. These costs are being amortised over
a period of five years commencing from the date of plan, in accordance with the Trust Deed of
the Fund and NBFC Regulations.

Issuance and redemption of units

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

Units redeemed are recorded at the redemption price, applicable to units for which the
distributors / Management Company receive redemption applications during business hours of
that day. The redemption price represents the net assets value per unit as of the close of the
business day less any back-end load, any duties, taxes, charges on redemption and any provision
for transaction costs, if applicable.
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4.7

4.8

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

Element of income represents the difference between net assets value on the issuance or
redemption date, as the case may be, of units and the Net Assets Value (NAV) at the beginning
of the relevant accounting period.

Element of income is a transaction of capital nature and the receipt and payment of element of
income is taken to unit holders' fund; however, to maintain same ex-dividend net asset value of
all units outstanding on accounting date, net element of income contributed on issue of units
lying in unit holders fund is refunded on units (refund of capital) in the same proportion as
dividend bears to accounting income available for distribution. As per guideline provided by
MUFAP (MUFAP Guidelines consented upon by SECP) the refund of capital is made in the
form of additional units at zero price.

MUFAP, in consultation with the SECP, has specified methodology for determination of income
paid on units redeemed (income already paid) during the period under which such income is
paid on gross element received and is calculated from the latest date at which the Fund achieved
net profitability during the period. The income already paid (Element of Income) on redemption
of units during the period are taken separately in statement of movement in unit holders' fund.

Distributions

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

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

The rate of distribution is adjusted with effect of refund of capital, if any, based on the period of
investment made during the year/period. Resultantly, the rate of distribution per unit may vary
depending on the period of investment.
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4.9

4.10

4.11

4.12

4.13

Earnings per unit

Earnings / (loss) per unit (EPU) is calculated by dividing the net income / (loss) for the year after
taxation of the Fund by the weighted average number of units outstanding during the year.
Earnings / (loss) per unit has not been disclosed as, in the opinion of the management, the
determination of cumulative weighted average number of outstanding units for calculating EPU
is not practicable.

Net asset value per unit

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

Revenue recognition

- Realized capital gains / (losses) arising on sale of investments is accounted for in the year
in which it arises.

- Unrealised (loss) / gain on revaluation of investments classified as financial assets at fair
value through profit or loss is included in the income statement in the year in which it
arises.

- Income on investments in debt securities is recognised at rate of return implicit in the
instrument / arrangement on a time proportionate basis

- Mark-up on bank balances is recorded on accrual basis.

Expenses

All expenses chargeable to the Fund including remuneration of the Management Company,
Trustee fee and annual fee of the SECP are recognised in the income statement when incurred.

Use of judgments and estimates

The preparation of financial statements requires management to make judgments, estimates and
assumptions that affect the application of policies and reported amounts of assets, liabilities,
income and expenses. The estimates and associated assumptions are based on historical
experience and various other factors that are believed to be reasonable under the circumstances,
the result of which form the basis of making judgments about carrying values of assets and
liabilities.

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to
accounting estimates are recognised in the period in which the estimate is revised, if the revision
affects only that period, or in the period of the revision and future period if the revision affects
both current and future periods. The estimates and judgments that have a significant effect on
the financial statements are in respect of the following:
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Note

Classification and valuation of financial assets 42.1.1
Impairment of financial assets 42.1.2
Provisions 4.3
June June
30, 2025 30, 2024
Note = -—--—-m- (Rupees in '000) -------
5 BANK BALANCES

In local currency

Current accounts 11,070 1
Savings accounts 5.1 5,373,354 30,987,614
5,384,424 30,987,615

5.1 Profit rates on these savings accounts range from 8% to 20% per annum (June 30, 2024: 20.5%

to 22.2% per annum). This includes an amount held by a related party (United Bank Limited)
amounting to Rs. 748,080 million (June 30, 2024: Rs. 12,186.831 million) on which return is
earned from 9.5% to 19% (June 30, 2024: 20.5%) per annum.
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June
30,2025

June
30,2024

Note ---—--- (Rupees in '000) -------
6 INVESTMENTS
At fair value through profit or loss
Government securities - Market Treasury Bills 6.1 20,959,139 6,950,110
Government securities - Pakistan Investment Bonds 6.2 - -
Reverse Repo 6.3 - -
Letter of placement 6.4 - -
Term deposit receipts 6.5 - -
Sukuks 6.6 - 350,000
20,959,139 7,300,110
6.1 Government securities - Market Treasury Bills
Face value Market value as a percentage of
Issue Date Tenor As at Purchased Sold / matured | As at June 30 Carrying value Market value ' | Unrealised gain Total
k N > | as at June 30,2025 | as at June 30, 2025 /(loss) . Net assets
July 1, 2024 during the year during the year 2025 investments
Rupees in '000 %

June 13,2024 3 Months 1,500,000 - 1,500,000 - - - - - -
January 11, 2024 3 Months 125,000 - 125,000 - - - - - -
May 30, 2024 3 Months 1,000,000 - 1,000,000 - - - - - -
June 13,2024 6 Months 4,518,600 - 4,518,600 - - - - - -
November 28, 2024 3 Months - 500,000 500,000 - - - - - -
October 31, 2024 3 Months - 500,000 500,000 - - - - - -
December 26, 2024 3 Months - 500,000 500,000 - - - - - -
August 22,2024 6 Months - 250,000 250,000 - - - - - -
December 26, 2024 6 Months - 500,000 500,000 - - - - - -
December 12, 2024 6 Months - 500,000 500,000 - - - - - -
November 28, 2024 6 Months - 500,000 500,000 - - - - - -
October 17,2024 6 Months - 1,000,000 1,000,000 - - - - - -
October 3, 2024 6 Months - 500,000 500,000 - - - - - -
July 11,2024 6 Months - 16,300 16,300 - - - - - -
August 8, 2024 6 Months - 2,010,000 2,010,000
August 22,2024 6 Months - 400,000 400,000 - - - - - -
September 5, 2024 6 Months 2,380,000 2,380,000
January 25, 2024 12 Months - 830,000 830,000 - - - - - -
February 22, 2024 12 Months - 18,000 18,000 - - - - - -
January 11, 2024 12 Months - 35,000 35,000 - - - - - -
June 13, 2024 12 Months - 200,000 200,000 - - - - - -
May 16, 2024 12 Months - 2,000,000 2,000,000 - - - - - -
April 4, 2024 12 Months - 320,000 320,000 - - - - - -
March 7, 2024 12 Months - 500,000 500,000 - - - - - -
November 14, 2024 12 Months - 135,000 - 135,000 129,756 129,745 (11 0.62% 0.50%
December 12, 2024 12 Months - 200,000 - 200,000 190,715 190,706 ) 0.91% 0.73%
August 22, 2024 12 Months - 223,000 - 223,000 219,587 219,588 1 1.05% 0.84%
October 3, 2024 12 Months - 500,000 - 500,000 486,392 486,361 31) 2.32% 1.86%
November 14, 2024 12 Months - 1,000,000 - 1,000,000 961,146 961,076 (70) 4.59% 3.67%
June 26, 2025 1 Months - 500,000 - 500,000 496,485 496,490 5 2.37% 1.90%
June 26, 2025 3 Months - 500,000 500,000 - - - - - -
August 22,2024 12 Months - 223,000 223,000 - - - - 0.00% 0.00%
October 3, 2024 12 Months - 500,000 500,000 - - - - 0.00% 0.00%
November 14, 2024 12 Months - 1,000,000 1,000,000 - - - - 0.00% 0.00%
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Face value

Carrying value

Market value

Unrealised gain

Market value as a percentage of

Issue Date Tenor As at P.urchased Solt.i / matured AsatJune30, [ oo 30,2025 | as at June 30, 2025 K(loss) ' Total Net assets
July 1, 2024 during the year during the year 2025 investments
Rupees in '000 %
September 5, 2024 12 Months - 7,880,000 5,500,000 2,380,000 2,334,012 2,333,995 (17) 10.02% 8.17%
May 2, 2025 3 Months - 450,000 225,000 225,000 223,419 223,420 1 1.05% 0.84%
April 17,2025 3 Months - 3,000,000 3,000,000 - - - - - -
June 18, 2025 1 Months - 15,000,000 15,000,000 - - - - - -
January 9, 2025 6 Months - 2,000,000 2,000,000 - - - - - -
September 5, 2024 12 Months - 6,610,000 6,610,000 - - - - - -
June 12, 2025 1 Months - 3,000,000 3,000,000 - - - - - -
September 5, 2024 12 Months - 4,500,000 4,500,000 - - - - - -
March 20, 2025 6 Months - 172,030 24,000 148,030 144,581 144,577 5) 0.69% 0.55%
June 12, 2025 1 Months - 500,000 500,000 - - - - - -
June 12, 2025 3 Months - 4,500,000 - 4,500,000 4,413,018 4,413,016 (1) 17.39% 14.40%
June 12, 2025 6 Months - 2,500,000 2,500,000 - - - - - -
September 5, 2024 12 Months - 4,960,000 4,960,000 - - - - - -
May 15, 2025 1 Months - 2,068,000 2,068,000 - - - - - -
January 9, 2025 6 Months - 750,000 750,000 - - - - - -
September 5, 2024 12 Months - 585,000 585,000 - - - - - -
May 29, 2025 1 Months - 500,000 500,000 - - - - - -
May 29, 2025 3-Months - 500,000 - 500,000 492,348 492,351 3 2.35% 1.88%
May 29, 2025 6 Months - 500,000 - 500,000 478,670 478,641 (28) 2.28% 1.83%
September 5, 2024 12 Months - 590,000 590,000 - - - - - -
March 20, 2025 3 Months - 490,000 490,000 - - - - - -
July 25,2024 12 Months - 1,000,000 - 1,000,000 992,971 992,980 9 4.74% 3.79%
September 5, 2024 12 Months - 4,980,000 4,980,000 - - - - - -
May 30, 2024 12 Months - 990,000 990,000 - - - - - .
May 15, 2025 6 Months - 500,000 - 500,000 480,573 480,538 (35) 2.29% 1.83%
May 15, 2025 1 Months 1,500,000 1,500,000 - - R - - -
April 17,2025 6 Months - 605 - 605 586 586 0) 0.00% 0.00%
May 2, 2025 6 Months 4,093,800 - 4,093,300 3,950,480 3,950,164 316) 15.86% 13.09%
December 26, 2024 6 Months - 1,300,000 1,300,000 - - - - - -
September 5, 2024 12 Months - 2,300,000 2,300,000 - - - - - .
March 20, 2025 3 Months - 406,000 406,000 - - - - - -
May 2, 2025 3 Months - 5,000,000 - 5,000,000 4,964,955 4,964,902 (54) 23.69% 18.95%
May 2, 2025 1 Months - 250,000 250,000 - - - - - -
September 5, 2024 12 Months - 17,279,000 17,279,000 - - - - - -
November 28, 2024 6 Months - 500,000 500,000 - - - - - -
April 17,2025 1 Months - 9,700,000 9,700,000 - - - - - -
April 17,2025 3 Months - 5,000,000 5,000,000 - - - - - -
April 3,2025 3 Months - 5,000,000 5,000,000 - - - - - -
April 3, 2025 1 Months - 14,280,000 14,280,000 - - - - - -
April 4, 2024 12 Months - 2,010,000 2,010,000 - - - - - -
February 6, 2025 3 Months - 5,500,000 5,500,000 - - - - - -
October 17, 2024 6 Months - 8,000,000 8,000,000 - - - - - -
March 6, 2025 3 Months - 1,000,000 1,000,000 - - - - - -
December 26, 2024 3 Months - 4,731,240 4,731,240 - - - - - _
October 3, 2024 6 Months - 3,150 3,150 - - - - - -
May 2, 2024 12 Months - 2,360 2,360 - - - - - -
May 16, 2024 12 Months - 5,000 5,000 - - - - - -
November 14, 2024 6 Months - 2,010,640 2,010,640 - - - - - -
October 3, 2024 6 Months - 23,115 23,115 - - - - - -
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6.1.1

Face value

Carrying value

Market value

Unrealised gain

Market value as a percentage of

Issue Date Tenor As at P.urchased Soltll /matured | AsatJune30, | oo 30,2025 | as at June 30, 2025 /(l0ss) ' Total Net assets
July 1, 2024 during the year during the year 2025 investments
Rupees in '000 %
January 23, 2025 3 Months - 2,500,000 2,500,000 - - - - - -
June 13,2024 12 Months - 2,529,800 2,529,800 - - - - - -
December 12, 2024 3 Months - 16,797,000 16,797,000 - - - - - -
September 5, 2024 6 Months - 1,500,000 1,500,000 - - - - - _
March 21, 2024 12 Months - 5,186,400 5,186,400 - - - - - -
September 5, 2024 6 Months - 600,000 600,000 - - - - - _
January 9, 2025 3 Months - 2,500,000 2,500,000 - - - - - -
August 22,2024 6 Months - 4,000,000 4,000,000 - - - - - -
October 31, 2024 6 Months - 2,010,105 2,010,105 - - - - - -
December 12, 2024 3 Months - 500,000 500,000 - - - - - -
January 9, 2025 3 Months - 100,000 100,000 - - - - - -
July 11,2024 12 Months - 750,000 750,000 - - - - - -
August 8, 2024 6 Months - 42,000 42,000 - - - - - -
April 4, 2024 12 Months - 550 550 - - - - - -
October 3, 2024 6 Months - 2,165 2,165 - - - - - -
November 14, 2024 3 Months - 800,000 800,000 - - - - - -
May 16, 2024 12 Months - 460,000 460,000 - - - - - -
January 9, 2025 6 Months - 500,000 500,000 - - - - - -
December 26, 2024 3 Months - 500,000 500,000 - - - - - -
January 9, 2025 3 Months - 887,700 887,700 - - - - - -
March 7, 2024 12 Months - 2,260 2,260 - - R - - -
November 28, 2024 3 Months - 1,000,000 1,000,000 - - - - - -
January 25, 2024 12 Months - 252,000 252,000 - - - - - _
December 12, 2024 3 Months - 100,000 100,000 - - - - - -
January 9, 2025 3 Months - 250,000 250,000 - - - - - _
January 9, 2025 6 Months - 500,000 500,000 - - - - - -
September 5, 2024 6 Months - 1,500,000 1,500,000 - - R - - -
October 31, 2024 3 Months - 4,100,000 4,100,000 - - - - - -
July 25,2024 6 Months - 1,500,000 1,500,000 - - B - - -
Total as at June 30, 2025 7,143,600 228,030,220 213,768,385 21,405,435 20,959,697 20,959,139 (558) 92.22% 74.83%
Total as at June 30, 2024 23,619,970 360,689,480 377,165,850 7,143,600 6,952,396 6,950,110 (2,286) 95.20% 18.75%

These Market Treasury Bills carry effective yield ranging from 10.91% to 20.58% (2024: 19.9% to 21.70%) per annum.
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6.2

6.3

Face value Market value as a percentage of
Carrying value Market value Unrealised gain
Issue Date Tenor As at Purchased Sold / matured As at June 30, Total
X . as at June 30, 2025 | as at June 30, 2025 /(loss) . Net assets
July 1, 2024 during the year during the year 2025 investments
Rupees in '000 %
Government securities - Pakistan Investment Bonds
Floater
June 18, 2020 5 Years - 1,300,000 1,300,000 - - - - - -
Fixed
October 15, 2020 5 Years - 4,700,000 4,700,000 - - - - - -
September 8, 2022 3 Years - 13,300,000 13,300,000 - - - - - -
August 4, 2022 3 Years - 15,150,000 15,150,000 - - - - - -
April 6,2023 3 Years - 21,614,000 21,614,000 - - - - - -
September 19, 2019 5 Years - 1,796,000 1,796,000 - - - - - -
September 8, 2022 3 Years - 21,062,000 21,062,000 - - - - - -
October 7, 2021 3 Years - 38,687,100 38,687,100 - - - - - -
Total as at June 30, 2025 - 78,922,000 78,922,000 - - - - - -
Total as at June 30, 2024 4,250,000 110,046,800 114,296,800 - - - - 0.00% 0.00%
Reverse Repo
January 10, 2025 12 Days - 1,245,000 1,245,000 - - - - - -
January 3, 2025 12 Days - 11,400,000 11,400,000 - - - - - -
December 26, 2024 52 Days - 9,700,000 9,700,000 - - - - - -
December 27, 2024 52 Days - 3,200,000 3,200,000 - - - - - -
January 15, 2025 12 Days - 600,000 600,000 - - - - - -
January 13, 2025 12 Days - 1,244,000 1,244,000 - - - - - -
Total as at June 30, 2025 - 27,389,000 27,389,000 - - - - 0.00% 0.00%
Total as at June 30, 2024 - - - - - - - - -
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Face value

Carrying value

Market value

Unrealised gain

Market value as a percentage of

Issue Date Tenor As at P.urchased Soltll / matured As at June 30, as at June 30, 2025 | as at June 30, 2025 Kloss) ] Total Net assets
July 1, 2024 during the year during the year 2025 investments
Rupees in '000 %
Letter of placement
March 20, 2025 4 Days - 2,600,000 2,600,000 - - - - 0.00% 0.00%
March 11, 2025 2 Days - 2,500,000 2,500,000 - - - - 0.00% 0.00%
March 7, 2025 4 Days - 1,000,000 1,000,000 - - - - 0.00% 0.00%
February 28, 2025 11 Days - 2,500,000 2,500,000 - - - - 0.00% 0.00%
January 28, 2025 3 Days - 2,300,000 2,300,000 - - - - 0.00% 0.00%
January 20, 2025 8 Days - 2,300,000 2,300,000 - - - - 0.00% 0.00%
January 17, 2025 14 Days - 2,300,000 2,300,000 - - - - 0.00% 0.00%
January 10, 2025 7 Days - 2,700,000 2,700,000 - - - - 0.00% 0.00%
January 6, 2025 4 Days - 2,700,000 2,700,000 - - - - 0.00% 0.00%
December 24, 2024 3 Days - 1,500,000 1,500,000 - - - - 0.00% 0.00%
December 20, 2024 31 Days - 2,700,000 2,700,000 - - - - 0.00% 0.00%
December 17, 2024 3 Days - 2,700,000 2,700,000 - - - - 0.00% 0.00%
December 12, 2024 5 Days - 2,400,000 2,400,000 - - - - 0.00% 0.00%
November 8, 2024 34 Days - 3,300,000 3,300,000 - - - - 0.00% 0.00%
November 4, 2024 1 Day - 3,200,000 3,200,000 - - - - 0.00% 0.00%
November 1, 2024 4 Days - 3,100,000 3,100,000 - - - - 0.00% 0.00%
October 31, 2024 4 Days - 2,900,000 2,900,000 - - - - 0.00% 0.00%
October 30, 2024 1 Day - 1,500,000 1,500,000 - - - - 0.00% 0.00%
October 21, 2024 4 Days - 1,000,000 1,000,000 - - - - 0.00% 0.00%
October 17,2024 4 Days - 1,500,000 1,500,000 - - - - 0.00% 0.00%
September 26, 2024 1 Day - 3,000,000 3,000,000 - - - - 0.00% 0.00%
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6.5

6.6

Face value

Carrying value

Market value

Unrealised gain

Market value as a percentage of

Issue Date Tenor As at P.urchased Solt.l / matured As at June 30, as at June 30, 2025 | as at June 30, 2025 Kloss) ] Total Net assets
July 1, 2024 during the year during the year 2025 investments
Rupees in '000 %

August 15,2024 1 Day - 2,200,000 2,200,000 - - - - 0.00% 0.00%

August 13,2024 2 Days - 2,500,000 2,500,000 - - - - 0.00% 0.00%

August 12,2024 1 Day - 700,000 700,000 - - - - 0.00% 0.00%

August 12,2024 1 Day - 1,500,000 1,500,000 - - - - 0.00% 0.00%

August 9, 2024 3 Days - 2,800,000 2,800,000 - - - - 0.00% 0.00%

August 8, 2024 1 Day - 2,500,000 2,500,000 - - - - 0.00% 0.00%

July 31,2024 1 Day - 2,700,000 2,700,000 - - - - 0.00% 0.00%

July 30, 2024 1 Day - 2,500,000 2,500,000 - - - - 0.00% 0.00%

July 29,2024 1 Day - 3,000,000 3,000,000 - - - - 0.00% 0.00%

July 26,2024 3 Days - 2,100,000 2,100,000 - - - - 0.00% 0.00%

July 25,2024 1 Day - 3,000,000 3,000,000 - - - - 0.00% 0.00%

July 24,2024 1 Day - 3,000,000 3,000,000 - - - - 0.00% 0.00%

July 23,2024 1 Day - 3,000,000 3,000,000 - - - - 0.00% 0.00%

July 18,2024 1 Day - 3,100,000 3,100,000 - - - - 0.00% 0.00%

July 15,2024 18 Days - 3,000,000 3,000,000 - - - - 0.00% 0.00%
Total as at June 30, 2025 - 87,300,000 87,300,000 - - - - - -
Total as at June 30, 2024 - - - - - - - - -
Term deposit receipt

November 22, 2024 14 Days - 500,000 500,000 - - - - 0.00% 0.00%
Total as at June 30, 2025 - 500,000 500,000 - - - - - -
Total as at June 30, 2024 - - - - - - - - -
Sukuks

350,000 - 350,000 - - - - - -

Total as at June 30, 2025 350,000 - 350,000 - - - - - -
Total as at June 30, 2024 - 350,000 - 350,000 350,000 350,000 - 4.80% 0.94%
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June June

30, 2025 30, 2024
Note ------------—-- Rupees in '000--------------
7 MARK-UP RECEIVABLE
Mark-up accrued on:
- Saving accounts 7.1 22,045 82,757
- Sukuk - 14,371
22,045 97,128

7.1 This includes receivable from a related parties amounting to Rs. 0.12 million (2024: Rs. 0.12
million) on balance maintained with United Bank Limited.

8 DEPOSIT AND OTHER RECEIVABLES

Deposit for CDS account - 197

Prepaid rating fees - 274

Receivable from UBL Fund Managers

Limited - Management Company 1,065 1,065

Other receivables 6,726 57
7,791 1,593

9 ADVANCE TAX

As per clause 47(B) of part IV of the Second Schedule to the Income Tax Ordinance, 2001,
payments made to collective investment schemes (CISs) are exempt from withholding tax
under section 151. However, withholding tax on profit on bank balances, term deposit receipts,
PIBs and letters of placement paid to the Fund was deducted by various withholding agents
based on the interpretation issued by FBR vide its Circular C. No.1 (43) DG (WHT) / 2008 -
Vol - 66417 - R dated May 12, 2015, which requires every withholding agent to withhold
income tax at applicable rates in case a valid exemption certificate under section 159(1) issued
by the concerned Commissioner of Inland Revenue (CIR) is not produced before him by the
withholdee. The tax withheld on mark-up on bank balances, term deposit receipts, PIBs and
letters of placements amounts to Rs. 0.454 million (2024: Rs. 13.44 million).
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10

10.1

10.2

10.3

For this purpose, the Mutual Funds Association of Pakistan (MUFAP) on behalf of various
mutual funds (including the Funds being managed by the Management Company) had filed a
petition in the Sindh High Court (SHC) challenging the above mentioned interpretation of the
Federal Board of Revenue (FBR) which was decided by the SHC in favour of FBR. A petition
was filed in the Supreme Court of Pakistan by the Funds together with other CISs (managed by
the Management Company and other Asset Management Companies) whereby the Supreme
Court granted the petitioners leave to appeal from the initial judgment of SHC. Pending
resolution of the matter, the amount of withholding tax deducted on profit on bank balances,
term deposit receipts, PIBs and letters of placements have been shown as advance tax under
assets as at June 30, 2025 as, in the opinion of the management, the amount of tax deducted at
source will be refunded.

June June
30, 2025 30,2024
Note --------—--——--- Rupees in '000--------------
PAYABLE TO UBL FUND MANAGERS
LIMITED - MANAGEMENT COMPANY
Remuneration payable 10.1,
(including Sindh Sales tax) 10.2
&10.3 26,925 31,146
Conversion charges payable 191 191
Allocated expenses payable 10.4 12,751 11,654
Selling and Marketing 10.5 13 22,566
Other payable 178 178
40,058 65,735

As per regulation 61 of the NBFC Regulations, the Management Company is entitled to a
remuneration equal to an amount not exceeding the maximum rate of management fee as
disclosed in the offering document subject to the total expense ratio limit.

The Management Company has charged remuneration at the rate of 10% of the daily gross
earnings with floor of 1% and cap of 1.25% per annum of the daily average net assets. The
remuneration is payable to the Management Company monthly in arrears.

The Provincial Government of Sindh has levied Sindh Sales Tax at the rate of 15% (June 30,
2024: 13%) on the remuneration of the Management Company through the Sindh Sales Tax on
Services Act, 2011.
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10.4

10.5

11

12

12.1

In accordance with Regulation 60 of the NBFC Regulations, the Management Company is
entitled to charge fees and expenses related to registrar services, accounting, operation and
valuation services, related to a Collective Investment Scheme (CIS). Accordingly, the
Management Company based on its own discretion has charged allocated expenses at the rate
0.07% per annum of average daily net assets while keeping in view the overall return and the
total expense ratio limit of the Fund as defined under the NBFC Regulations.

In accordance with Circular 11 dated July 5, 2019, the SECP has allowed the Asset
Management Companies to charge selling and marketing expenses to all categories of open-
ended mutual funds (except funds of funds) upto a maximum limit approved by the Board of
Directors of the Management Company as part of annual plan. Accordingly, the Management
Company based on its own discretion has charged selling and marketing expenses, while
keeping in view the overall return and the total expense ratio limit of the Fund as defined
under the NBFC Regulations, at the rates ranging from 0.00% to 0.16% (June 30, 2024: rates
ranging from 0.001% to 0.22%) of daily net assets of the fund. This amount includes Sindh
Sales Tax of 15%.

June 30, 2025 June 30, 2024

Note ----—---—--—-- Rupees in '000--------------
PAYABLE TO CENTRAL DEPOSITORY
COMPANY LIMITED OF PAKISTAN -
TRUSTEE
Trustee fee (inclusive of Sindh sales tax) 11.1 310 1,726

The Trustee is entitled to monthly remuneration for services rendered to the Fund under the
provisions of the Trust Deed. The Fee has been charged at the rate of 0.055% (2024: 0.055%)
per annum of average daily net assets of the Fund during the year. The remuneration is payable
on monthly basis in arrears. The Provincial Government of Sindh has levied Sindh Sales Tax
at the rate of 15% (2024: 13%) on the remuneration of the Trustee through the Sindh Sales
Tax on Services Act, 2011.

PAYABLE TO SECURITIES AND
EXCHANGE COMMISSION OF PAKISTAN

Annual fee payable 1,820 2,083

In accordance with NBFC Regulations a collective investment scheme classified as open end
scheme is required to pay to the SECP an amount equal to 0.075% (June 30, 2024: 0.075%) of
the average annual net assets of the Fund as annual fee. The fee is payable on monthly basis in
arrears.
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13

13.1

June 30, 2025 June 30, 2024

Note --------—--——-- Rupees in '000----------—---
ACCRUED EXPENSES AND OTHER
LIABILITIES
Provision for Federal Excise Duty (FED) 13.1 55,390 55,390
Zakat deducted at source payable 2,145 1,887
Capital gains tax payable 148,811 4,519
Auditors' remuneration payable 618 651
Brokerage expense payable 9,845 9,902
CDS fee payable to CDC 80 85
Legal and professional chargers payable 357 129
Withholding tax payable - 1,222
Other payable 63 35
217,309 73,820

As per the requirements of the Finance Act 2013, Federal Excise Duty (FED) at the rate of
16% on the remuneration of the Management Company was applied with effect from June 13,
2013. The Management Company is of the view that since the remuneration is already subject
to the provincial sales tax, further levy of FED results in double taxation, which does not
appear to be the spirit of the law. The matter was collectively taken up by the Management
Company jointly with other Asset Management Companies and Trustees of respective
Collective Investment Schemes (CISs), through a Constitutional Petition filed in the
Honourable High Court of Sindh (SHC) during September 2013. In this respect, the SHC had
issued a stay order against the recovery of FED due to which the Fund has not made any
payments for FED since June 13, 2013.

On June 30, 2016, the SHC had passed a Judgment that after the 18th amendment in the
Constitution of Pakistan, the Provinces alone have the legislative power to levy a tax on
rendering or providing services, therefore, chargeability and collection of FED after July 01,
2011 is ultra vires to the Constitution of Pakistan. On September 23, 2016, the Federal Board
of Revenue (FBR) filed an appeal in the Supreme Court of Pakistan (SCP) against above
judgement, which is pending adjudication. The Management Company, as a matter of
abundant caution, has maintained full provision for FED aggregating to Rs. 55.390 million
until the matter is resolved. Had the provision not been retained, the net asset value per unit of
the Fund as at June 30, 2025 would have been higher by Rs. 0.2125 per unit (June 30, 2024:
Rs. 0.1515 per unit).

Through Finance Act, 2016, FED on services rendered by Non-Banking Financial Institutions
(NBFIs) including Asset Management Companies, which are already subject to provincial
sales tax, has been withdrawn. Therefore, provision for FED has not been recorded by the
Fund since July 01, 2016.
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14

14.1

14.2

15

CONTINGENCIES AND COMMITMENTS
CONTINGENCIES

The Deputy Commissioner Inland Revenue (DCIR) initiated monitoring proceedings for the
tax year 2018 and 2020 vide notice dated October 26, 2021 under section 276 of the Income
Tax Ordinance, 2001 (the Ordinance) read with rule 44 (4) of the Income Tax Rules, 2002 and
notice dated November 19, 2021 issued under section 161 (1A) read with section 205 of the
Ordinance. Monitoring proceedings for the tax year 2018 were finalized (see below) by tax
authorities whereas proceedings for the tax year 2020 are pending.

On June 30, 2024, the DCIR passed monitoring order for tax year 2018 under section 161 and
205 of the Ordinance, whereby a default of tax amounting to Rs. 48,170,925 was created
without considering the provided reconciliations and supporting documents from the
Management Company. This order was challenged in appeal before the Appellate Tribunal
Inland Revenue (ATIR) on July 13, 2024. The said appeal is listed for hearing on August 26,
2024.

During the pendency of the appeal before ATIR, the DCIR issued a recovery notice dated
August 02, 2024, under section 138(1) of the Ordinance. The Management Company filed an
application for stay of demand with the ATIR against the said notice, which was allowed by
the ATIR on August 08, 2024, and the impugned demand was stayed for a period of 30 days.

Subsequently, the Management Company sought further relief, and another stay order was
granted. The last stay order was received on June 30, 2025, for a period of 30 days. No further
correspondence has been received to date.

COMMITMENTS

There were no commitments as at June 30, 2025 (June 30, 2024: Nil).

June 30, 2025 June 30, 2024

NUMBER OF UNITS IN ISSUE

Total units in issue at the beginning of the year 365,483,192 255,274,865
Units issued during the year 893,725,350 1,124,573,409
Units redeemed during the year (1,001,126,061)  (1,014,365,082)
Total units in issue at end of the year 258,082,481 365,483,192
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17

18

June 30,2025  June 30, 2024

FINANCIAL INCOME

Mark-up / interest income on:

- Savings accounts 431,991 876,251
- Placements and term deposit receipts 210,805 525,003
- Government securities 3,428,334 5,158,965
- Sukuks 110,609 14,371
4,181,739 6,574,590
AUDITOR'S REMUNERATION
Annual audit fee 600 500
Fee for half yearly review 280 233
Fee for review of compliance with the
requirements of the
Code of Corporate Governance 60 50
Fee for other certifications / services 60 50
Out of pocket expenses and Sindh Sales Tax 84 70
1,084 903

TAXATION

The Fund's income is exempt from Income Tax as per clause 99 of Part I of the Second
Schedule to the Income Tax Ordinance, 2001 subject to the condition that not less than 90% of
the accounting income for the year as reduced by 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 thereon to the unit holders. The Fund is
also exempt from the provisions of section 113 (minimum tax) under clause 11A of Part IV of
the Second Schedule to the Income Tax Ordinance, 2001. During the period, the Fund has
distributed by way of cash dividend at minimum 90 percent of accounting income for the year
as reduced by capital gains, whether realised or unrealised, to the unit holders. Accordingly, no
provision for taxation has been recognized in these financial statements.
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RECONCILIATION OF LIABILITIES ARISING OUT OF FINANCING
ACTIVITIES

Receivable Payable against
against issuance | redemption of [Dividend payable Total
of units units

Opening balance as at July 1, 2024 7,854 1,057,921 141,829 1,207,604
Receivable against issuance of units 98,911,981 - - 98,911,981
Payable against redemption of units - 110,683,071 - 110,683,071
Issuance of CIP units - -
Payable against dividends - - 2,945,288 2,945,288
98,911,981 110,683,071 2,945,288 212,540,340

Amount received on issuance of units (98,809,316) - - (98,809,316)
Amount paid on redemption of units - (111,731,394) - (111,731,394)
Dividend paid - - (3,052,444) (3,052,444)

(98,809,316) (111,731,394) (3,052,444)  (213,593,155)
Closing balance as at June 30, 2025 110,518 9,598 34,673 154,789
TOTAL EXPENSE

The total expense ratio of the Fund is 1.76% (June 30, 2024: 1.50%) which includes 0.28%
(June 30, 2024: 0.23%) representing government levy and the SECP fee. This ratio is within
the maximum limit of 2% prescribed under the NBFC Regulations for a collective investment
scheme categorized as a money market fund.

June 30, 2025 June 30, 2024

FINANCIAL INSTRUMENTS BY CATEGORY
Financial assets

At fair value through profit or loss
Investment 20,959,139 7,300,110

At amortised cost

Bank balances 5,384,424 30,987,615
Mark-up receivable 22,045 97,128
Receivable against units issued 110,518 7,854
Deposits and other receivable 7,791 1,593
Advance tax 15,918 13,439

5,540,696 31,107,629
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22.1

June 30,2025  June 30, 2024

Financial liabilities

At amortised cost
Payable to UBL Fund Managers Limited -

Management Company 40,058 65,735
Payable to Central Depository Company of
Pakistan Limited - Trustee 310 1,726
Payable to Securities and Exchange
Commission of Pakistan 1,820 2,083
Payable against units redeemed 9,598 1,057,921
Dividend payable 34,673 141,829
Accrued expenses and other liabilities 217,309 73,820
303,768 1,343,114

FINANCIAL RISK MANAGEMENT

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

Monitoring and controlling risks are primarily set up to be performed based on the limits
established by the internal controls set on different activities of the Fund by the Board of
Directors of the Management Company. These controls and limits reflect the business strategy
and market environment of the Fund as well as the level of risk that the Fund is willing to
accept. In addition, the Fund monitors and measures the overall risk bearing capacity in
relation to the aggregate risk exposure across all risk type and activities.

The Fund primarily invests in a portfolio of money market investments and government
securities. The Fund's activities expose it to a variety of financial risks, i.e., market risk, credit
risk and liquidity risk.

Market risk

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

The Management Company manages market risk by monitoring exposure on marketable
securities by following the internal risk management policies and investment guidelines
approved by the Investment Committee and the regulations laid down by the SECP.
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22.1.1

22.1.2

22.1.3

Market risk comprises three types of risk; currency risk, interest rate risk and other price risk.
Currency risk

Currency risk is the risk that the fair value or future cash flows of a financial instrument will
fluctuate because of changes in foreign currency exchange rates.

The Fund has no exposure to currency risk, as there are no financial assets or financial
liabilities denominated in foreign currencies as at June 30, 2025.

Interest rate

Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will
fluctuate as a result of changes in market interest rates. As of June 30, 2025, the Fund is
exposed to such risk on bank balances with savings accounts, government securities and
Sukuk. The Investment Committee of the Fund reviews the portfolio of the Fund on a regular
basis to ensure that the risk is managed within the acceptable limits.

Sensitivity analysis for variable rate instruments

The Fund's variable interest rate risk arises from bank balances in savings accounts and Sukuk.
The net income for the year would have increased / decreased by Rs. 53.844 million (2024: Rs.
313.376 million) had the interest rates on savings accounts with banks and Sukuk increased /
decreased by 100 basis points, with all other variables held constant.

Sensitivity analysis for fixed rate instruments
The Fund is exposed to fair value interest rate risk for investment in Market Treasury Bills.

In case of 100 basis points increase in interest rates on June 30, 2025, with all other variables
held constant, the net income for the year and the net assets would have been lower/higher by
Rs. 34.283 million (2024: lower by Rs. 9.02 million).

Other price risk

Other price risk is the risk that the fair value or future cash flows of a financial instrument will
fluctuate as a result of changes in market prices (other than those arising from interest rate risk
or currency risk) whether those changes are caused by factors specific to the individual
financial instrument or its issuer, or factors affecting all similar financial instruments traded in
the market. As at June 30, 2025, the Fund does not hold any security which exposes the Fund
to other price risk.
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22.2

Credit risk

Credit risk represents the risk of loss if the counterparties fail to perform as contracted. The
Fund's credit risk mainly arises from bank balances, Sukuk, mark-up receivable, deposits and
other receivables.

The Fund keeps deposits and performs transactions with reputed financial institutions with
reasonably high credit ratings. The risk of default in these transactions is considered minimal
due to inherent systematic measures taken therein. The Fund's policy is to enter into financial
contracts in accordance with the investment guidelines approved by the Investment
Committee, Fund’s Trust Deed, the requirements of the NBFC Rules and the NBFC
Regulations, and the guidelines / directives given by the SECP from time to time.

The maximum exposure to credit risk before considering any collateral as at June 30, 2025 and
June 30, 2024 is the carrying amount of financial assets. None of these financial assets are
'impaired' nor 'past due but not impaired'. Investment in government securities are not exposed
to credit risk as they are guaranteed by the Government of Pakistan.

The analysis below summaries the credit rating quality of the Fund's financial assets as at June
30, 2025 and June 30, 2024.

Balances held by Latest available

Name of financial institution the Fund as at June published ratings at Rating
30,2025 June 30, 2025 asency
Rupees in ''000"
Bank balances and mark-up receivable thereon
Allied Bank Limited 3 AAA PACRA
Bank Alfalah Limited 8,914 AAA PACRA
Faysal Bank Limited 11 AA PACRA
United Bank Limited 11,109 AAA VIS
Habib Bank Limited 1,014 AAA VIS
Meezan Bank Limited 5 AAA VIS
MCB Limited 307 AAA PACRA
Samba Bank Limited 163 AA PACRA
National Bank of Pakistan 516 AAA PACRA

22,042
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22.3

Balances held by Latest available

Name of financial institution the Fund as at June published ratings at Rating
30,2024 June 30, 2024 agency

Rupees in ''000"

Bank balances and mark-up receivable thereon

Allied Bank Limited 3 AAA PACRA

Bank Alfalah Limited 6 AAA PACRA

Habib Metropolitan Bank 1,002 AA+ PACRA

United Bank Limited 12,186 AAA VIS

Habib Bank Limited 16,713 AAA VIS

MCB Limited 5 AAA PACRA

Samba Bank Limited 1,154 AA PACRA

National Bank of Pakistan 1 AAA PACRA
31,070

Sukuk

Pakistan Mobile Communications Limited 364,371 AA PACRA

Concentration of credit risk

Concentration of credit risk arises when a number of financial instruments or contracts are
entered into with the same counterparty, or where a number of counterparties are engaged in
similar business activities, or activities in the same geographic region, or have similar
economic features that would cause their ability to meet contractual obligations to be similarly
affected by changes in economic, political or other conditions. The Fund's transactions are
entered into with diverse credit worthy counterparties thereby mitigating any significant
concentration of credit risk.

Liquidity risk

Liquidity risk is the risk that the Fund will encounter difficulty in meeting obligations arising
from its financial liabilities that are settled by delivering cash or another financial asset or such
obligations will have to be settled in a manner disadvantageous to the Fund.

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

The Fund's approach to managing liquidity is to ensure, as far as possible, that the Fund will
always have sufficient liquidity to meet its liabilities when due under both normal and stressed
conditions without incurring unacceptable losses or risking damage to the Fund's reputation.
The Fund's policy is therefore to invest the majority of its assets in investments that can be
readily realised.
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In order to manage the Fund's overall liquidity, the Fund also has the option to withhold daily
redemption requests in excess of ten percent of the units in issue and such requests would be
treated as redemption requests qualifying for being processed on the next business day. Such
procedure would continue until the outstanding redemption requests come down to a level
below ten percent of the units then in issue. Further, the Fund also has the ability to suspend
redemptions of units with the approval of the Board of Directors of the Management Company

in extraordinary circumstances.

The table below analyses the Fund's financial liabilities into relevant maturity groupings based
on the remaining period at the reporting date to the contractual maturity date. The amounts in

the table are the contractual undiscounted cash flows.

June 30, 2025
Financial liabilities

Payable to UBL Fund Managers Limited -
Payable to Central Depository Company of

Pakistan Limited - Trustee

Payable to Securities and Exchange Commission
of Pakistan

Payable against units redeemed

Dividend payable

Accrued expenses and other liabilities

June 30, 2024
Financial liabilities

Payable to UBL Fund Managers Limited -
Payable to Central Depository Company of

Pakistan Limited - Trustee

Payable to Securities and Exchange Commission
of Pakistan

Payable against units redeemed

Payable against purchase of investments

Dividend payable

Accrued expenses and other liabilities

Un to three Over three
Total P months and Over one year
months
upto one year
---------- Rupees in 000 ----------
40,058 40,058 - -
310 310 - -
1,820 1,820
9,598 9,598 - -
34,673 34,673 - -
217,309 217,309 - -
303,767 303,767 - -
Over three
Total Up to three months and Over one year
months
upto one year
---------- Rupees in 000 ----------

65,735 65,735 - -
1,726 1,726 - -
2,083 2,083

1,057,921 1,057,921 - -
141,829 141,829 - -
73,820 73,820 - -
1,343,114 1,343,114 - -

Above financial liabilities do not carry any mark-up.
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24

UNIT HOLDERS' FUND RISK MANAGEMENT

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

The Fund’s objective when managing unit holders' fund is to safeguard the Fund’s ability to
continue as a going concern in order to provide returns for the benefits of the unit holders to
maintain a strong base of assets to support the development of the investment activities of the
Fund and to meet unexpected losses or opportunities. As required under the NBFC
Regulations, every open end scheme shall maintain minimum plan size (i.e. net assets of the
plan) of Rs. 100 million at all times during the life of scheme. In order to comply with the
requirement and to maintain or adjust the unit holders' fund, the Fund’s policy is to perform
the following:

- Monitor the level of daily issuance and redemptions relative to the liquid assets and adjust
the amount of distributions that the Fund pays to the unit holders;

- Redeem and issue units in accordance with the constitutive documents of the Fund. This
includes the Fund's ability to restrict redemptions; and

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

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

FAIR VALUE OF FINANCIAL INSTRUMENTS
Fair value is the price that would be received to sell an asset or paid to transfer a liability in an

orderly transaction between market participants at the measurement date. Consequently,
differences can arise between carrying value and the fair value estimates.

Underlying the definition of fair value is the presumption that the Fund is a going concern
without any intention or requirement to curtail materially the scale of its operations or to
undertake a transaction on adverse terms.
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The Fund classifies fair value measurements using a fair value hierarchy that reflects the
significance of the inputs used in making the measurements. The fair value hierarchy has the
following levels:

- Fair value measurements using quoted prices (unadjusted) in active markets for identical
assets or liabilities (level 1);

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

- Fair value measurements using inputs for assets or liabilities that are not based on
observable market 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 nature.

Fair Value
June 30, 2025 | Levet1 | Leve2 | Level3 Total
-------- Rs in 000 --------
Financial assets measured at fair value
through profit or loss
- Market Treasury Bills 20,959,139 20,959,139
- Pakistan Investment Bonds - -
- Sukuk - -
- 20,959,139 - 20,959,139
Fair Value
June 30, 2024 Level 1 Level 2 Level 3 Total
-------- Rs in 000 --------
Financial assets measured at fair value
through profit or loss
- Market Treasury Bills 6,950,110 6,950,110
- Pakistan Investment Bonds - -
- Sukuk 350,000 350,000
- 7,300,110 - 7,300,110
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24.1 Valuation techniques

For level 2 investments at fair value through profit or loss - investments in Market Treasury
Bills and Pakistan Investment Bonds, the Fund uses rates which are derived from PKRYV,
PKFRYV and PKISRYV rates at reporting date.

24.1.1 The Fund has not disclosed the fair values for financial assets and financial liabilities that are
not carried at fair value, as these are either short term in nature or repriced periodically.
Therefore, their carrying amounts are reasonable approximation of fair value.

24.2 Transfers during the year

No transfers were made between various levels of fair value hierarchy during the reporting

period.
2025
%
25 TOP TEN BROKERS / DEALERS BY PERCENTAGE OF
COMMISSION PAID
1 Alfalah CLSA Securities (Private) Limited 23.69
2 Arif Habib Limited 15.37
3 Bright Capital (Private) Limited 11.03
4 Invest One Markets Limited 7.79
5 C&M Management (Private) Limited 7.74
6 Icon Securities (Private) Ltd 6.70
7 AKD Securities Limited 6.24
8 Currency Market Associates (Pvt.) Ltd 4.73
9 Continental Exchange (Private) Limited 4.67
10 KTrade Securities 3.74
91.70

26 BRIEF PARTICULARS OF THE INVESTMENT COMMITTEE AND THE FUND
MANAGER

Details of the members of the Investment Committee of the Fund are as follows:

S.no Name Designation Qualification | Experience in years
1 Asif Ali Qureshi Chief Executive Officer MBA, CFA 29
2 |Syed Suleman Akhtar |Chief Investment Officer CFA, MBA 26
3 |Irfan Nepal Unit Head Trading Desk EMBA, MA 32
4 Hadi Hassan Muki Head qf Risk Mat}agement, B.Com, CA 2%

Compliance Quality (Inter)
5  [Mubeen Ashraf Assurance and Company Secretary ~ |FCA 24
6 Syed Sheeraz Ali Head of Fixed Income Funds BS, CFA 16
Level I
7 Mubashir Anis Divisional Head - Equities BSC, CFA 13
8 Muhammad Waseem [Head of Research BBA, CFA 11
9  |Ghufran Ahmed Fund Manager - Fixed Income Funds |[M.A 20
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26.1

27

28

Syed Sheeraz Ali is Fund Manager of the Fund. Syed Sheeraz Ali is also fund manager of UBL
Money Market Fund, UBL Cash Fund, UBL Government Securities Fund, UBL Income
Opportunity Fund, UBL Growth And Income Fund, UBL Special Savings Fund, UBL Fixed
Return Fund, UBL Fixed Return Fund-II, UBL Fixed Return Fund-III, Al-Ameen Islamic Cash
Fund, Al-Ameen Islamic Sovereign Fund, Al-Ameen Islamic Aggressive Income Fund, Al-
Ameen Islamic Asset Allocation Fund, Al-Ameen Islamic Fixed Returned Fund, Al-Ameen
Islamic Income Fund, UBL Special Savings Fund - I1.

PATTERN OF UNIT HOLDING

Number of units | Number of units Unit holding or Percentage of
Category .
holders held investment amount total
———————————————— Rs in 000 ---------------

June 30, 2025
Individuals 11,194 15,040,733 1,526,674,975 5.83%
Insurance Companies - - - 0.00%
NBFC 3 43,672 4,432,863 0.02%
Retirement funds 36 17,204,846 1,746,338,358 6.67%
Associated Company and Key Executives 6 108,130 10,975,514 0.04%
Public limited companies 37 179,942,152 18,264,614,284 69.72%
Banks and DFIs - - - 0.00%
Others 84 45,742,948 4,643,032,714 17.72%

11,360 258,082,481 26,196,068,708 100%

Category Number of units | Number of units Unit holding or Percentage of
holders held investment amount total
---------------- Rs in 000 ---------------

June 30, 2024
Individuals 10,135 56,268,351 5,706,323 15.40%
Insurance Companies 2 386,711 39,217 0.11%
NBFC 4 38,563,399 3,910,816 10.55%
Retirement funds 36 6,148,384 623,522 1.68%
Associated Company and Key Executives 7 248 25 0.00%
Public limited companies 55 188,302,953 19,096,309 51.52%
Banks and DFIs 1 2,869,940 291,048 0.79%
Others 113 72,943,206 7,397,365 19.96%

10,353 365,483,192 37,064,625 100%

TRANSACTIONS WITH CONNECTED PERSONS / RELATED PARTIES

Connected persons / related parties comprise of United Bank Limited (Holding Company of
the Management Company), UBL Fund Managers Limited (the Management Company), Al-
Ameen Financial Services (Private) Limited (Subsidiary of the Management Company),
entities under the common management or directorship, Central Depository Company of
Pakistan Limited as Trustee and Custodian of the Fund, the directors and officers of the
Management Company and unitholders holding 10% or more of the Fund's net assets.
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28.1

Remuneration payable to the Management Company and the Trustee is determined in
accordance with the provisions of the NBFC Rules, NBFC Regulations and the Trust Deed
respectively. Other transactions with the related parties / connected persons have been carried
out at agreed terms.

Details of the transactions with connected persons and balances with them, if not disclosed
elsewhere in these financial statement are as follows:

June June

30, 2025 30, 2024
------- (Rupees in '000) -------

Transactions during the year

Remuneration of the Management Company 319,215 321,017
Sindh Sales Tax on remuneration of the 47,882 41,732
Allocation of expenses related to registrar

services, accounting, operation and valuation

services 1,096 24,850

Selling and marketing expense 5,149 22,581

Central Depository Company of Pakistan Limited - Trustee

Trustee fee 17,437 18,904
UBL Bank Limited

Bank charges 119 -

Mark-up on bank deposits 148,160 168,604

Purchase of Securities 154,507,370 -

Sale of Securities 123,886,277 -

Directors and Executives of the Management Company
Issue of 108,936 (2024: 268,592) units 11,080 27,313
Redemption of 10,397 (2024: 269,084) units 1,082 27,426

Funds Under Common Management
Purchase of Securities 1,003,900 -
Sale of Securities 10,054,519 -

Management Company
Issue 0f 29,515,428 (2024: 78,555,402) units 3,124,626 7,990,408
Redemption of 67,949,202 (2024: 52,378,129) units 7,099,000 5,313,000

Other Connected Persons

Issue 0f419,914,032 (2024: 835,575) units 46,456,203 84,917
Redemption of 325,284,235 (2024: 633,520) units 35,979,070 64,500
Purchase of Securities 15,115,645 0
Sale of Securities 3,916,892 0
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June

30, 2025

Central Depository Company of Pakistan Limited - Trustee
Issue of nil (2024: 621,014) units
Redemption of nil (2024: 945,461) units

Associated Companies and Others
Issue of nil (2024: 12,084) units
Redemption of nil (2024: 12,084) units

Dividend
Trustee
Associated Company
Directors and key executives
Funds Under Common Management
Management Company
Other Connected Persons

Balance outstanding as at the year end

UBL Fund Managers Limited - Management Company
Remuneration payable to the Management
Allocation of expenses related to registrar
Selling and marketing expenses payable
Others
Receivable from UBL FM

Central Depository Company of Pakistan Limited - Trustee
Trustee fee payable

United Bank Limited
Bank balances

Management Company
Units held 29,899 (2024: 38,463,673)

Trustee
Units held nil (2024: 3,604,124)

Funds under common management
Units held: Nil (2024: nil)
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331,522
390
1,876,072

26,925
12,751
13

178
1,065

310

2,362,393

3,035

June

30, 2024
(Rupees in '000) -----—-

62,876
96,000

1,226
1,228

73,972
12

138
196,225
16,434

31,146
11,654
22,566
178
1,065

1,726

12,185,831

3,900,637

365,491



29

30

Directors and key executives

Units held 98,540 (2024: nil)

Other connected persons / related parties
Units held 174,625,185 (2024: 813,645)

June
30,2025

June

30, 2024
------- (Rupees in '000) -------

10,002

17,724,928

82,550

RECONCILIATION OF LIABILITIES ARISING OUT OF FINANCING ACTIVITIES

Opening balance as at July 1, 2024
Receivable against issuance of units
Payable against redemption of units
Issuance of CIP units

Payable against dividends
Amount received on issuance of units
Amount paid on redemption of units

Dividend paid

Closing balance as at June 30, 2025

Receivable Payable against
against issuance [ redemption of |Dividend payable Total
of units units
----------------------- (Rupees in '000)----------------------—-
7,854 1,057,921 141,829 1,207,604
98,911,981 - - 98,911,981
- 110,683,071 - 110,683,071
- - 2,945,288 2,945,288
98,911,981 110,683,071 2,945,288 212,540,340
(98,809,316) - - (98,809,316)
- (111,731,394) - (111,731,394)
- - (3,052,444) (3,052,444)
(98,809,316) (111,731,394) (3,052,444)  (213,593,155)
110,518 9,598 34,673 154,789

ATTENDANCE AT THE MEETINGS OF THE BOARD OF DIRECTORS OF THE

MANAGEMENT COMPANY
. August 29, | October 28, | January 08, |February 11,] April 28, Total
Name of Directors | July 25, 2024 §024 2024 2022 zozsy I;025 meetings

Mr. Imran Sarwar Yes Yes Yes Yes Yes Yes 6
Mr. Alee Khalid Ghaznavi Yes Yes Yes No No No 3
Mr. Muhammad Rizwan M: Yes Yes Yes Yes Yes Yes 6
Mr. Rashid Ahmed Jafer Yes Yes Yes Yes Yes Yes 6
Ms. Huma Pasha Yes Yes Yes Yes Yes Yes 6
Mr. Arif Akmal Saifi Yes No No No No No 1
Mr. Yasir Qadri Yes Yes Yes Yes No No 4
Mr. Asif Ali Quershi No Yes Yes Yes Yes Yes 5

Mr. Yasir Qadri has resigned from the position of CEO, in its 150th meeting dated July 25
2024. Board has has appointed Mr Asif Ali Qureshi, as the CEO of the Company with effect
from July 26, 2024. Mr. Yasir Qadri has resigned from the position of Director on February 10,

2025.
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Mr. Arif Akmal Saifie has resigned from the position of Director, in its 150th meeting dated
July 25 2024. Board has appointed Mr Asif Ali Qureshi as the Director of the Company with
effect from July 26, 2024.

Mr. Farrukh Karim Khan was appointed on the Board in 155th Meeting dated April 28,
2025.with effect from April 29, 2025.

31 CORRESPONDING FIGURES
Corresponding figures have been rearranged and reclassified, wherever necessary for the
purpose of comparison and for better presentation. However, no significant reclassification
has been made during the reporting period.
32 DATE OF AUTHORIZATION FOR ISSUE
These financial statements were authorised for issue by the Board of Directors of the
Management Company in their meeting held on August 22, 2025.
33 GENERAL
Figures have been rounded off to the nearest thousand rupees unless otherwise stated.
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
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UCF
UBL Cash Fund

INVESTMENT OBJECTIVE
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.

Management Company UBL Fund Managers Limited

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

Distribution Company United Bank Limited

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

Auditor A .F.FERGUSON & Co.

Bankers United Bank Limited

Samba Bank Limited

Allied Bank Limited

Habib Bank Limited

Habib Metropolitan Bank Limited
Bank Alfalah Limited

Bank of Punjab Limited

Faysal Bank Limited

Management Co.Rating AM1 (VIS)

Fund Rating AA+(f) (PACRA)
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Fund Manager’s Report — UBL Cash Fund (UCF)

i) Description of the Collective Investment Scheme category and type
Money Market / Open-end

ii) Statement of Collective Investment Scheme’s investment objective
The objective of UBL Cash Fund (UCF) is to generate attractive returns within a low risk
portfolio to provide a regular stream of income and easy liquidity to its investors.

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

iv) Statement of benchmark(s) relevant to the Collective Investment Scheme
90% three (3) months PKRV rates + 10% three (3) months average of the highest rates on
savings account of three (3) AA rated scheduled Banks as selected by MUFAP.

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

Monthly Yield* Jul'24 Aug'24 Sep'24 Oct'24 Nov'24 Dec'24 Jan'25 Feb'25 Mar'25 Apr'25 May'25 Jun'25 FYTD

UCF 19.58% 18.16% 20.73% 16.40% 14.17% 12.01% 10.72% 10.34% 10.17% 10.52% 10.40% 10.34% 14.53%
Benchmark " 19.49% 18.47% 17.17% 15.57% 14.17% 12.55% 11.72% 11.66% 11.69% 11.78% 11.19% 10.84% 13.88%
vi) Description of the strategies and policies employed during the period under review in

relation to the Collective Investment Scheme’s performance

The objective of UBL Cash Fund (UCF) is to generate attractive returns within a low risk
portfolio to provide a regular stream of income and easy liquidity to its investors. During the
period under review, UCF generated a return of 14.53% p.a. whereas its net assets were PKR
14,053 million as at June 30, 2025. The weighted average time to maturity of the fund was 7
days as at June 30, 2025. The fund manager maintained high liquidity through investment of
78.63% in Cash and 19.06% in T-Bills at the end of June 30, 2025.

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

Asset Allocation (% of Total Assets) Jun-25  Jun-24

Placements with Banks 0% 0%
T-Bills 19% 16%
Cash 79% 84%
Others 2% 1%

FMR - UCF 1



Leverage Nil Nil

viii) Analysis of the Collective Investment Scheme’s performance

x)

xi)

FY'25 Return: 14.53%
Standard Deviation (12m trailing): 0.32%
Sharpe Ratio (12m trailing): 2.28

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

Net Asset Value NAV per unit
30-Jun-25 | 30-Jun-24 | Change | 30-Jun-25 | 30-Jun-24 | Change
Rupees (000) % Rupees %
14,053,322 | 27,101,013 | -48.14 100.3856 \ 100.2076 0.18

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

Please refer to relevant section in director report

Disclosure on distribution (if any), comprising:-

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

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

Distribution Per unit

Declared on Bonus | Cash Per Unit | Cum NAV Ex NAV
Rupees (000) el 1| L1 R—

27-JUN-2025 N/A 1,625,987 | 14.3587 114.5663 100.2076

FMR - UCF



xii)

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

The fund has been re-categorized as money market scheme from income scheme and
accordingly the pricing mechanism of the scheme has been changed from forward to
backward pricing mechanism.

xiii) Breakdown of unit holdings by size
Number of
Range of Units Investors
UCF
0.0001 - 9,999.9999 2,146
10,000.0000 - 49,999.9999 150
50,000.0000 - 99,999.9999 37
100,000.0000 - 499,999.9999 42
500,000.0000 & Above 25
Total 2,400
Xiv) Disclosure on unit split (if any), comprising:-
There were no unit splits during the period.
Xv) Disclosures of circumstances that materially affect any interests of unit holders
Investment are subject to market risk.
xvi) Disclosure if the Asset Management Company or its delegate, if any, receives any soft

FMR - UCF

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

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



PERFORMANCE TABLE

UBL Cash Fund

2025

NET ASSETS AS AT 30 JUNE - Rupees in '000 14,053,322
NET ASSETS VALUE PER UNIT AT 30 JUNE - Rupees
Class A units - Offer * 100.3856

- Redemption 100.3856
RETURN OF THE FUND - %
Total Return of the Fund 14.53
Capital Growth (per unit) -7.5741
Date of Income Distribution 45835
Income Distribution 14.3587
AVERAGE ANNUAL RETURN - %
Since Launch/ One Year 14.53
OFFER / REPURCHASE DURING THE YEAR- Rupees
Highest price per unit - Class A units - Offer 114.5663
Highest price per unit - Class A units - Redemption 114.5663
Lowest price per unit - Class A units - Offer 100.2076
Lowest price per unit - Class A units - Redemption 100.2076
* Front-end load upto NIL% is applicable

Back End Load (0% to 1%)

PORTFOLIO COMPOSITION - %
Percentage of Net Assets as at 30 June
PORTFOLIO COMPOSITION BY CATEGORY - %
Bank Balances 78.63
Placements with Banks 0.00
Tbills 19.06
others 231
PORTFOLIO COMPOSITION BY MARKET - %
Debt Market 100.00
Equity Market 0.00

Note:
- The Launch date of Fund is 23 SEP 2019

DISCLAIMER

2024

27,101,014

100.2076
100.2076

22.10

4.53
26-Jun-24

22.1041

22.10

121.9659
121.9659

100.0000
100.0000

83.79
0.00
15.70
0.51

100.00
0.00

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

2023

16,817,453

100.1722
100.1722

17.49

7.15
25-Jun-23

17.5711

17.49

117.4995
117.4995

99.9420
99.1130

38.51
0.00
60.85
0.64

100.00
0.00

2022

21,082,554

100.2458
99.1130

10.48

3.42
28-Jun-22

10.3376

10.48

110.3945
109.6168

100.1070
98.9758

99.12
0.00
0.00
0.88

100.00
0.00
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TRUSTEE REPORT TO THE UNIT HOLDERS
UBL CASH FUND

Report of the Trustee pursuant to Regulation 41(h) and Clause 8 of Schedule V of the Non-
Banking Finance Companies and Notified Entities Regulations, 2008

We, Central Depository Company of Pakistan Limited, being the Trusiee of UBL Cash 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 dunng the vear ended June 30, 2025 m
accomdance with the provisions of the following:

(i) Limitations imposed on the invesiment powers of the Management Company under the
constitutive documenis of the Fund:

il  The pricing, issuance and redemption of units are camed out m accordance with the
requirements of the constitutive documents of the Fund;

(i} The mansgement fee, fee payeble to Commission and other expenses paid from the
Fund during the penod are in sccordance 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 Regulations, 2008 and the
constitutive documents of the Fund.

!
\pd /"
Badiuddin Akber

Chief Executive Officer

Central Depository Company of Pakistan Limited

Karachi, September 17, 2025
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INDEFPENDENT AUIMTOR'S REVIEW REPORET
To the Unit Holders of URL Cash Fund

Review Report on the Statement of Compliance contained in Listed Companies (Code of
Corporate Governance) Regulations, 2010

We have reviewed the enclosed Statement of Compliance with the Listed Companies (Code of Corporate
Governance] Regulations, 2019 (the Regolations) prepared by the Board of Directors of UBL Fund
Managers Limited {the Managemnent Company) on behalf of UBL Cash Fund (the Fund) for the vear ended
June 30, 2025. The Management Company of the Fund has opted to voluntarily comply with the
requirements of regulation 36 of the Regulations.

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

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

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

Based on our review, nothing has come to our attention which causes us to believe that the Statement of
Compliance does not appropriately reflect the Management Company’s complisnee, in all material respects,
with the requirements contained in the Regulations as applicable to the Fund for the year ended
Hime 30, 20285,

et 5
AF.F n & Ca,

Chartered Accountants
Karachi

Dated: September 20, 205
UDIN: CR2o2510611GaP30jxCh

| A F. FERGUSON & CO., Chartered Accountants, o mernber e af the PO network
Sitate Life Bullding Mo, 1=C, LI, Chundrigar Rood, PLO. Box 4716, Korochi- 79000, Pekistan
Tel: +o2 (o1) 3oqabe8s-6,38 4200115 o +0@ (31) 58415007/ 30407038 9242 740; <tHEHLL PG, com/ ples
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UBL

FUNDS

STATEMENT OF COMPLIANCE WITH
LISTED COMPANIES (CODE OF CORPORATE GOVERNANCE) REGULATIONS, 2018

MANE OF MANAGEMENT COMPANY:  UBL FUND MANAGERS LIMITED
YEAR ENDED: JUNE 30, 2528

The Managameni Company has complisd with the requiremants of the Reguiatians in the kalknwing mennar

1. Thea bolsl number of dieciors Srecsaven a8 par ihs olosing: «

i, Wals: Six Direciors,
b Famale:  Cne Dissctor.

2. Tha composiion af the Board s e folows:

Category = Hame
M. Rashid Ahmad Jafer
Indepengent Directors i i Pastia
Exgculve [reciors Mr Agif All Chareshi [CEC]
m. miwm Sarvwar [Chairman)
i Ehalid Ghaznavi
Man-Exscutive Deecicrs Mr. Muhammad: Rizwan Malk
Mr, Farrukk Karim Khan
Famale Direclars . Huma Pasha

ir. Yanir Chaclrk nealgraud roen e position of CEO, in. 150 of the Board hedd on July 25 2024, h
Hnﬁnmﬂanmcanuuqawpawmmwmm an Jiny The Board has sppainted Mr.

M, Asif Akmal Saifis resigned from the pasition of Director, in 150° meeting of e Baard held on Jufy 25 2034,
H"h‘”'nm'“"‘mﬁfﬂhme%uhﬁmmﬂ_h_' an Jidy 25 2024, The Board apoointed

My, Yasir Qadd resigred from the position of Direchor dated on Febniary 10, 20235, The Board has nbad Mr. Farmukh K
its 1561 BOD Meeding with eflect from Aprl 25, 20025, i i il

‘I.:'hq :ivn?mhanmnhﬂ Ehad nove of tham & serving &5 8 terecior on mare han sevan Asied companies, including the Management

4, The Mansgament Company has prepared a cods of condud and has ensured thal aporapriabe steps have been laken fo dissamnatba it
Ehrougheat the Management Company along wilh 85 supporting policies and procadunss, o

3. The Board has developad a visonimission siatement, cverall corporate strategy 8nd significant poficies of the Management Campany

The Beard has ensumed thst complete recrd of paricuians of the significand o sharics with (vl dial of :
mgintained by the Management Company. - peicien g J approval or updating s

B Al tha powess of the Board fsaue bean duly exercised snd decisions an ralevant maflers have bean taken by the Board -
by the relevant provisions of the Companies Act, 2017 {the Aci) and the Regulations. by the T

T, Tha meelings of the Board wara presided over by lhe Chainman s, in his sbsence, by a diecior slecied by the Board for (his purpass.
The Boasd has complied with the requirements of the Aot and the Regquistions with raspect o . tecarding and circulading
minuies of mesting of the Board. e & o - W

8 The Board has & formal poficy and fransparent procedures for semunaration of direcioss In accorsance with the Act and the Ragulations.

UBL FUND MAMAGERS LIMITED

Lo #02 JITN-g25 262 & +82--11-825-262

@ info@ubfunds.com £ wwwublfunds.com.pk @ukifuirnds
@ -dth Fioor, 5TSM Building, Beourmont Road, Gl Linas, Karachi naQoe



16

1

1.

13

14

16

16

17

UBL

FUNDS

The Moliceaing (reciors 8nd axaciiives have acouirad fne preaciied Direciors” Tresning Frogram (DTF) cerlificalion

a M, tmen Sanser

B, My, Razhig Ahmed Jedar

@ M Huma Pasha

d, Mr, Muhammad Rizwan Malik

The Maragemenl Company 18 plannng (0 &Ternge the [raimng o the remaining oirecfors over e el pasy.
Exmtutivey ; _

#, Mr, Hadi Hassan Mukhl {Chisf Ogerabing Officer)

B Mr. Muhammad Zubaic Abbas {Chied Financial Officar)

o M, Zseshan Quddus (Chief Business Dovetopmant Cffices)

Thes Board has aponoved apgolniment of Crial Fingncial OMcer (CFO), the Company Sscrelary and the Head of Intarnal Auwdit, Inchueding
it remuneration and barms and cendilicns of employment and complied with relevant mquirnmaents of tha Regulations

Chiaf Executive Officer (CEQ) and CFCD duly andorsed the financial ststemants befere aporovel af the Basard,
The Board has farmed commithess compriaing of mambers ghen balow:.

' —
Nama Deslgnadion of Directorshi
M5, Huma Pasha Chefman Indepandend Direcio
M. Rashid Abrmad Jafer flpmbar Indapandant Direcins
M Muhammad Rinaan Maik Membar Hon-Exacutive Direchar
bir. Alas Khalld Ghaznayl Iernbar Mon=-E secutive Direchor
b} Board Human Resounce Remuneration & Mominaton Comnittse
il Hama gratlan Type of Directorship
Mr. Fsshid Ahmed Jafer Chairman indapandani Director
B, Imiran Sarwar Membsar Hon-Executive Dinsctor
UM, Farnakh Barim Ehan Mermber Han-Execidiva Dinactar
Mir. Alee Khalid Ghaznayl Mambar Hion-Execidive Dineciar
. Aall AB Curashi Membar Evacidive Direcior
¢} Board Risk and Compliance Commiltiss o
Hama Deslgnation Type of Directorship
M. [mran Sa et Chairman Hon-Exncudive Dlinactar
U, Mshammed Rimaan Mallk Merbsar Hin-Exscidhve Dinsciod
| M= Huma Pasho Mombar indapendant Dimcin
Fir_Asil A% Qurashi Mambar Exsculive Dimcior

Tha tarms: of refarencs of the alonesald committees. have bean famed, decumenbed and advisad bo the commithess for cormpliance.

Thre fréquéincy of moatings of the committeas ware as per following:

Hama of commitios Freguency of meakings
Beard Audd Commilies Four (4]

Board Human Rescurcs Resnuneration and Mominatian mien Twa (2]
Brard Risk ard Complance Cormiltes Faur ()

The Bawrd has set up an afiocBye imhermal audil funchion, The funciion hes sullably gueliied ard axparienced stafl for the purpess and
they ama conyersant wiih tha policies end procedures of the Managament Corpany.

Tha statubary sudilaes of the Fund have confimed that (hey have bean given 3 sabistasiony rating under the Quality Consral Raviaw
program of the Instbute of Chadersd Accourdants of Pakistan and are registered with Aucht Oversight Boend of Pelistan, that thay and
all fheir pastners are in complianics with Intemational Fadaration of Acoounlents (IFAC) guidelnas on code of ethice as adopbed by the
Instihuta of Charerad Accountants of Paklstean and thet they and the pastners af ha fim inealved in the sudil are not a dose elalie
iBpouse, pasenl, depentant snd mon-dapendant chldnen) of e CED, CFD, Haad of intemal Audi, Compary Sesratary o dirschor of
the Managemen Company.

The stabubory audibars or {he parsons associated with tham havae not bean appointed fo provice cther sanices excapl In accard ance with
hm-:::l the Regulations or amy cther mgulatory reguiement and the suddors have confimed that thay have obesarad IFAC guidelines
in this regard,
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16 Wa confinm thed &4 requiraments of Regulaticns 3,8, 7, 8, 27, 32, 33 and 35 have been comphed with,

18 Expianadions for nop-compliance wilth ragulremanis, slhes Bhan regilations 3, 8 7, &, 27, 33 33 and 38 are as folloves:

$ .M., Roquiremant "E Explaralion
Independent Direatar
The iwo aleched ndependent dirsclom hawe
The indapendent directors of esch laled company requisin compelencies, skils, Knowledge and
shall mal b fess than two members or one thind af lhe axpanence b dischempe and exesuls their duties
total mambers of the Board, whishever is higher, competerily, as per applicable laws and
1 B meguistiane. The Company balinves that 1 has
When there are seven direciors an the Board of ke wifficient imparialfy and is sble o exercse
company fhe fraciion of indepentent dirscier shars indepandence in decisson making within the Board
comaes at 2,33, The company may reund up ar provide and hence, dess mol reguitne 1o roundup the faction
ragsan fee conlrary, ba 3 Ihdapandant dirochors,
Diractor Training Program

As per the Code of Corporate Gousmancs megulstian,
I is encowaged (hat all he directors on boand have
acguired tha prescribed cenification whder any direchor
fraining  program offered by instigions, local or

. hel mest the citera spacifisd by the

Cormenissian and approwed by I Howewver, 8 nensdy The Campany plars to condud 8 Director Training
appainted diector on the Board may scquire, the Program for the bvo direciors appainted during the
direiioes training progrem ceriiNcatian within a pancd currant ysar, a8 well as for cne dimctor sppoinled

7 of ane year from fhe dale of appaintment as & direclor g | 1@ previous year, Aduitonaly, iraining sessions

on fhis Board, will b crganised for famels exetilives @nd The
: memaining Heads of Depardmenis io suppar their
gﬂn'l-pirlh #e 50 encouraged fo ETERgE (Faining FW oeveleprrant and ankance lesdership
E capahl
iy &t least one female axecilive avery year undar
the Direcleds' Training program fram year July
2030; and
(i) atleest ona hesd of depadimend every year under
the Diraclons’ Training program from July 2022,
Emvironemsantal, Soclal and Governanoe (ESG)
Matlers
The Baard s resporsibla for governance and owversight Al presant, tha managemenl hes & policy in placs
af sustainabilty neks and opporiunities by seding the duly approved by lhe Board which includes
RUFPIIES, S o IS FURUIG, . vk A smorgst  cthers  Environmensal, Soclal  and
1 g creats long benm . corporate valse B
108 | Gwemant= [ESG)  principies.  Since  the
_aﬂnmglﬂripll;i:ruhmdhumlr.lquﬂrm requirements was introduced by tha SECF
inclusion {DELI) are in piacs. netHication dated June 12, 2024_ 8 will bs applisd i
The boand may estabiish u dedicated sustaimabilty dum course,

commities hawing & leas! cep female direcion of
aszign addifianal responsibliies bo an axlsting board

comimities,
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S.No. Requirement |"\;Jeog- Explanation
Director’s Remuneration
, . . Management understands that the information is
The con’:panys An?ua; Report shatl_l contain dettallls 0; confid%ntial and was not previously publicly
aggregate amount of remuneration separately o » . ’
4 executive and non-executive directors, including 34(3 d;srt:losedi Howg:/et:i ncmv PaSL;?'tedb .tﬁn:nmtal
’ salary/fee, perquisites, benefits and performance- @) fei:':?en ?_;Z:I\; ?::y . o?eqsiremer\xz g H:icg
linked incentives etc. Companies are encouraged to : |
provide aforesaid details of remuneration of individual :Te's?enra;%ecren?nn:h ewr“el g:ta:;v::red Sremunerahon noie
directors in annual report. P ’
Responsibilities of the Board and its members
The Board of the company shall ensure that a formal
and effective mechanism is put in place for an annual Management understands that the three years
5 evaluation of the Board's own performance, members 10(3) started from the date of the SRO. So they have
' of the Board and of its committees and it is encouraged timeline till March 2028 for the external evaluation.
to have regular independent evaluation of the board’s
performance at least every three years by an external
body.

Irmiran Sarsar
Chairman

Karachi

Dated: August 22, 2025

30
Asif All Qureshl
Chief Executive Cfficer
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INDEPENDENT AUDITOR'S REPORT

To the Unit holders of UBL Cash Fund

Report on the Audit of the Financial Statements

Opinion

We have audited the finencial statements of UBL Cash Fund {the Fund / Collective Investment Scheme],
which comprise the staternent of assets and liabilities as at June 30, 2025, and the income statement, the
statement of comprehensive income, statement of movement in unit holders’ fund and cash flow statement

for the vear then ended, and notes to the financial statements, including material accounting policy
information.

In cur opinion, the accompanying financial statements give a true and fair view of the financial position of
the Fund as at June 30, 2025, and of its financial performance and its cash flows for the year then ended in
accordanee with the aceounting and reporting standards as applicable in Pakistan.

Basis for Opinion

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

Key Audit Matters

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

Following is the key audit matter:

HJ!Tu.! Key Audit Matter : ' Hn:rﬁ-_*rﬂithr Wﬁﬂﬁﬂ essed in ouraudit

e — e e o i —

i Mel Assel Value (MAY)
[Refer notes 4 and 5 to the financial statements)
Balances with banks and Investments constitute | Our audit procedures amongst others included the
the most significant components of the net asset | following:
value. Balances with banks ef the Fund|. phesined independent confirmations for verifying
aggregated to Rs. 10686120 million and|  fhe evistence of the investment portfolio and
Investments amounted to Rs. 2734322 million | palances with banks as at June 3¢, 2025 and traced
as at June 30, 2025, them to the books and records of the Pand, Where
The existence of balances with banks and the| such confirmations were not available, alternate
pxistence and proper valuation of [nvestments for | audit procedures were pecformed;
the determination of NAY of the Fund as ot June | « Ke-performed valuation te assess that investments
g0, 2oes was consldered a high risk area and are carried as per the valuation methodelogy
therefore, we consbdered this as a key aundit gpecified in the accounting pelicies; and
matter, »  Dbtained bank reconciliation siatements and testad
reconciling items on a sample basis.

Mt

A F. FERGURON & €30, Chartered Aveceaitants, @ mernber fTrm of the Puil nehoork
Shate Life Bullding Na, -C, LI Chundrigar Roed, .0, Box 5716, Kargehi-2qo00, Pakistan
Tel: +o2 (20) 32426682-6/32426721-5; Fax: +02 (21) 32Q15007/28427030/ 32404740, <unen, e, com/pk >

SR B Y bbbt YT par— _ = =

o KARACH] » LAHORE = ISLAMABAD
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Other Matter

The financial statements of the Fund for the year ended June 30, 2024 were audited by another firm of
Chartered Accountants who had expressed an unqualified opinion thereon vide their report dated

September 30, 2024,
Other Information

Management is responsible for the other information, The other information comprises the information
i:;:lluded in the Annual Report, but does not include the financial statementzs and our auditor's report
thereon,

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

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

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

Management is responsible for the preparation and fair presentation of these financial statements in
accordance with accounting and reporting standards as applicable in Pakistan, and for such internal control
as management determines is necessary to enable the preparation of financial statements that are free from
miaterial misstatement, whether due to fraud or error.

In preparing the financial statements, management is responsible for assessing the Fund's ability to
continue a8 2 going concern, disclosing, as applicable, matters related 1o going concern and using the going
concern basis of accounting unless management either intends to liquidate the Fund or 1o cease operations,
or hag no realistic alternative but to do so.

Board of directors of the Management Company is responsible for overseeing the Fund's financial reporting
PIOCEES,

Auditor's Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the finaneial statements as a whole are
free from material misstatement, whether due to fraud or error, and to issee an auditor's report that
includes our opinion, Reasonable assurance is a high level of assurance, but is not a guarantee thatan audit
conducted in aceordance with 1SAs as applicable in Pakistan will always detect 3 material misstatement
when it exists. Misstatements can arise from fraud or error and are considered material if, individually or
in the aggregate, they could reasonably be expected to influence the economic decisions of users taken on
the basiz of these financial statements,

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

»  Identify and assess the risks of material misstatement of the financial statements, whether due to fraud
or error, design and perform audit procedures responsive to those risks, and obtain audit evidence that
is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting & material
misstatement resulting from frand is higher than for one resulting from error, as fraud may involve
collusion, forgery, intentional omissions, misrepresentations, or the override of internal contral.

= Obtain an understanding of internal control relevant to the audit in order to design andit procedures
that are appropriate in the circumstances, but net for the purpose of expressing an opinion on the
effectiveness of the Fund's internal contral,

= FEvaluate the appropriatencss of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management.

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

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

We communicate with board of dircctors of the Management Company regarding, among other matters,
the planned scope and timing of the audit and significant audit findings, including any significant
deficiencies in internal control that we identify doring our andit.

We also provide board of directors of the Management Company with a statement that we have complied
with relevant ethical requirements regarding independence, and to communicate with them all
relationships and other matters that may reagonably be thought to bear on our independence, and where
applicable, actions taken to eliminate threats and safeguards applied.

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

Eeport on Dther Legal and Regulatory Requirements
Based on our awdit, we further report that in our opinion:

a) the financial statements have been properly prepared in accordance with the relevant provisions of the
Non-Banking Finance Companies and Notified Entities Regulations, 2o08;

b) proper books and records have been kept by the Collective Investment Scheme and the financial
statements prepared are in agreement with the books and records of the Collective Investment Scheme;
and

¢} we wers able to obtain all the information and explanations which, to the best of our knowledge and
belief, were neceasary for the purpose of the andit,

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

Wlegi 'E'-'tr

A. F.\Farguson & Co.

Chart Avcountants

Karachi

Dated: September 29, 2025

UDIN: ARZ202510611Y ceev0OZw



UBL CASH FUND
STATEMENT OF ASSETS AND LIABILITIES
AS AT JUNE 30, 2025

Note 2025 2024

-------- (Rupees in '000) --------
ASSETS
Bank balances 4 10,989,120 21,303,375
Investments 5 2,734,322 4,265,799
Profit receivable 6 61,302 123,205
Receivable against conversion of units 553,056 1,992,896
Prepayment, deposit and other receivable 7 1,311 1,392
Advance tax 8 5,031 5,031
Total assets 14,344,142 27,691,698
LIABILITIES
Payable to UBL Fund Managers Limited - Management Company 9 29,094 53,022
Payable to Central Depository Company of Pakistan Limited - Trustee 10 1,390 1,175
Payable to the Securities and Exchange Commission of Pakistan (SECP) 11 1,641 1,413
Payable against redemption of units - 519,131
Dividend payable 25,741 8,740
Accrued expenses and other liabilities 12 232,954 7,204
Total liabilities 290,820 590,685
NET ASSETS 14,053,322 27,101,013
UNIT HOLDERS' FUND (AS PER STATEMENT ATTACHED) 14,053,322 27,101,013
CONTINGENCIES AND COMMITMENTS 13

--------- (Number of units) ---------
NUMBER OF UNITS IN ISSUE 14 139,993,403 270,448,562
--------------- (Rupees) -----==-=--=---.
NET ASSET VALUE PER UNIT 100.3856 100.2076
The annexed notes from 1 to 29 form an integral part of these financial statements.
For UBL Fund Managers Limited
(Management Company)
&0 8D 50
Baif AR Oureshl Muhammad Zuhair Abbas Razhid Ahmed Jafer

Chief Executive Officer Chiefl Financial OMicer Director



UBL CASH FUND
INCOME STATEMENT
FOR THE YEAR ENDED JUNE 30, 2025

INCOME

Profit on savings accounts with banks

Income on term deposit receipts

Income on letters of placement

Income on Pakistan Investment Bonds

Income on Market Treasury Bills

Income on securities purchased under an agreement to resell

Gain / (loss) on sale of investments - net

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

Other income

Total income

EXPENSES

Remuneration of UBL Fund Managers Limited - Management Company
Sindh Sales Tax on remuneration of the Management Company

Selling and marketing expenses

Sindh Sales Tax on selling and marketing expenses

Allocated expenses

Sindh Sales Tax on allocated expenses

Remuneration of Central Depository Company of Pakistan Limited - Trustee
Sindh Sales Tax on remuneration of the Trustee

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

Annual listing fee

Auditors' remuneration

Legal and professional charges

Bank charges

Brokerage expense

Total expenses

Net income for the year before taxation
Taxation

Net income for the year after taxation

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

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

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

For UBL Fund Managers Limited

(Management Company)

50 &0

Asif All Qureshi Muhammad Zuhair Abbas
Chief Executive Officer Chief Financial Officer

Note

5.5

9.1
9.2
9.3
9.4
9.5

101
10.2
11.1

15

16

2025

2024

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

359,132 747,308
2,877 102,652
222,463 297,536
116,518 1,050,488
3,631,665 2,751,535
43,104 -
50,240 (24,428)
(368) (1,564)
1,067 -
4,426,698 4,923,527
333,539 227,254
50,031 29,543
2,146 38,169
322 -
578 18,764
87 -
15,931 12,583
2,391 1,636
21,725 17,112
50 252
27 27
585 557
360 255
262 8
2,947 3,565
430,981 349,725
3,995,717 4,573,802
3,095,717 4,573,802
3,995,717 4,573,802
(3,297,573) (3,686,272)
698,144 887,530
50,240 -
647,904 887,530
698,144 887,530
S0

Rashid Ahmed Jafer

Direcior




UBL CASH FUND
STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED JUNE 30, 2025

Net income for the year after taxation
Other comprehensive income for the year

Total comprehensive income for the year

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

For UBL Fund Managers Limited

S0
Aslf Al Curezhi
Chief Executive Officer

(Management Company)

a0

2025 2024
----------- (Rupees in '000) ----------

Muhammad fuhair Sbbas
Chiel Financial OMcer

3,995,717 4,573,802
3,995,717 4,573,802
20
Rashid Ahmed Jafer
Director



UBL CASH FUND
STATEMENT OF MOVEMENT IN UNIT HOLDERS' FUND

FOR THE YEAR ENDED JUNE 30, 2025

2025 2024
Capital value Un(.ilstrlbuted Total Capital value Um.ilstrlbuted Total
income income
(Rupees in '000)
Net assets at the beginning of the year 27,061,392 39,621 27,101,013 16,802,589 14,864 16,817,453
Issuance of 786,106,949 (2024: 773,036,964) units
- Capital value (at net asset value per unit
at the beginning of the year) 78,773,891 - 78,773,891 77,436,813 - 77,436,813
- Element of income 6,879,015 - 6,879,015 4,922,251 - 4,922,251
Total proceeds on issuance of units 85,652,906 - 85,652,906 82,359,064 - 82,359,064
Redemption of 916,562,108 (2024: 670,473,836) units
- Capital value (at net asset value per unit
at the beginning of the year) (91,846,489) - (91,846,489)(| (67,162,839) - | (67,162,839)
- Element of loss (6,026,265)] (3,297,573)| (9,323,838)|| (3,282,898)| (3,686,272)| (6,969,170)
Total payments on redemption of units (97,872,754) (3,297,573) (101,170,327) (70,445,737) (3,686,272) (74,132,009)
Total comprehensive income for the year - 3,995,717 3,995,717 - 4,573,802 4,573,802
Distribution during the year of Rs. 14.3587 per unit
declared on June 27, 2025 (2024: Rs. 22.1011
per unit declared on June 26, 2024) (829,360)| (696,627)| (1,525,987)|| (1,654,524)| (862,773)| (2,517,297)
Net income for the year less distribution (829,360) 3,299,090 2,469,730 (1,654,524) 3,711,029 2,056,505
Net assets at the end of the year 14,012,184 41,138 14,053,322 _ 27,061,392 39,621 27,101,013
Undistributed income brought forward
- Realised income 39,621 14,864
- Unrealised loss - -
39,621 14,864
Accounting income available for distribution
- Relating to capital gains 50,240
- Excluding capital gains 647,904 887,530
698,144 887,530
Distribution during the year (696,627) (862,773)
Undistributed income carried forward 41,138 39,621
Undistributed income carried forward
- Realised income 41,506 39,621
- Unrealised loss (368) -
41,138 39,621
(Rupees) (Rupees)
Net asset value per unit at the beginning of the year 100.2076 100.1722
Net asset value per unit at the end of the year 100.3856 100.2076
The annexed notes from 1 to 29 form an integral part of these financial statements.
For UBL Fund Managers Limited
(Management Company)
S0 S0 S0
Asit All Dureshi Muhammad Zuhair Abbas Rashid Ahmed Jafer
Chief Executive Officer Chisf Financial Officer Director




UBL CASH FUND
CASH FLOW STATEMENT

FOR THE YEAR ENDED JUNE 30, 2025

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

Adjustments for:

Profit on savings accounts with banks

Income on term deposit receipts

Income on letters of placement

Income on Pakistan Investment Bonds

Income on Market Treasury Bills

Income on securities purchased under an agreement to resell

Net realzied (gain) / loss on sale of investments - net

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

Decrease / (increase) in assets
Investments - net
Prepayment, deposit and other receivable

Increase / (decrease) 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 (SECP)
Accrued expenses and other liabilities

Payable against purchase of investment

Profit received
Net cash generated from operating activities

CASH FLOWS FROM FINANCING ACTIVITIES

Receipts from issuance and conversion of units- net of refund of capital
Payments against redemption and conversion of units

Dividend paid

Net cash (used in) / generated from financing activities

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

Cash and cash equivalents at the beginning of the year

Cash and cash equivalents at the end of the year

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

For UBL Fund Managers Limited
(Management Company)

a0 5D

Askl Al Quirasil
Chief Executive Officer

Muhammad Zuhair Abbas
Chiel Financial Officer

5.5

19

2025

2024

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

3,995,717 4,573,802
(359,132) (747,308)
(2,877) (102,652)
(222,463) (297,536)
(116,518) (1,050,488)
(3,631,665) (2,751,535)
(43,104)
(50,240) 24,428
368 1,564
(4,425,631) (4,923,527)
3,033,437 (674,670)
81 (33)
3,033,518 (674,703)
(23,928) 28,046
215 426
228 (1,080)
225,750 (130,155)
- (2,883,783)
202,265 (2,986,546)
4,437,662 4,893,152
7,243,531 882,178
86,263,386 81,068,440
(101,689,458)| | (73,806,871)
(679,626) (911,637)
(16,105,698) 6,349,932
(8,862,167) 7,232,110
22,077,336 14,845,226
13,215,169 22,077,336
sD

Fashid Ahmed Jafer

Diirector



UBL CASH FUND
NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED JUNE 30, 2025

1
1.1

1.2

1.3

14

1.5

1.6

2.2

LEGAL STATUS AND NATURE OF BUSINESS

UBL Cash Fund (the Fund) is an open ended mutual fund constituted under a Trust Deed entered between UBL
Fund Managers Limited (a wholly owned subsidiary company of United Bank Limited) as the Management Company
and Central Depository Company of Pakistan Limited (CDC) as the Trustee. The Trust Deed was executed under
the Trust Act, 1882 on July 10, 2018 in accordance with the requirements of the Non-Banking Finance Companies
(Establishment and Regulation) Rules, 2003 (NBFC Rules) and Non-Banking Finance Companies and Notified
Entities Regulations, 2008 (NBFC Regulations). The Fund commenced its operations from September 23, 2019.
During the year 2021, the Trust Act, 1882 was repealed due to the promulgation of Provincial Trust Act namely
“Sindh Trusts Act, 2020” (the Sindh Trust Act) as empowered under the Eighteenth Amendment to the Constitution
of Pakistan. The Fund was required to be registered under the Sindh Trust Act. Accordingly, on August 13, 2021 the
above-mentioned Trust Deed had been registered under the Sindh Trust Act.

The investment objective of the Fund is to generate competitive returns within a low risk portfolio to provide a
regular stream of income and easy liquidity to its investors by investing a major chunk of the portfolio in short term
government securities.

The Management Company has been granted license by the SECP to act as an Asset Management Company
under the NBFC Rules through a certificate of registration issued by the SECP. The registered office of the
Management Company is situated at 4th Floor, STSM Building, Beaumont Road, Civil Lines, Karachi.

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

The Management Company has been assigned a quality rating of 'AM1' by VIS Credit Rating Company Limited
dated January 09, 2025 (2023: 'AM1' dated December 29, 2023). The rating reflects the Company’s experienced
management team, structured investment process and sound quality of systems and processes. The Fund has been
given a stability rating of AA+(f) by VIS Credit Rating Company Limited dated January 09, 2025 (2023: AA+(f) dated
December 29, 2023).

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

BASIS OF PREPARATION
Statement of compliance

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

- International Financial Reporting Standards (IFRS Accounting Standards) issued by the International Accounting
Standards Board (IASB) as notified under the Companies Act, 2017;

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

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

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

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

There are certain ammendments to the published accounting and reporting standards that are mandatory for the
Fund's annual accounting period beginning on July 1, 2024. However, these are not considered to be relevant or did
not have any material effect on the Fund's financial statements and have, not been disclosed in these financial
statements.
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Standards, interpretations and amendments to published accounting and reporting standards that are not yet
effective

There are certain new standards, interpretations and amendments to the published accounting and reporting
standards that are mandatory for the Fund's annual accounting period beginning on or after July 1, 2025. However,
these do not have any material impact on the Fund's financial statements and, therefore, have not been detailed in
these financial statements.

- 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.

Critical accounting estimates and judgements

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

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

Accounting convention
These financial statements have been prepared under the historical cost convention except for certain investments
which have been classified as 'at fair value through profit or loss' and which are measured at fair value. The details in

respect of valuation techniques under IFRS 13 'Fair Value Measurement' used for the fair valuation of financial
assets has been disclosed in note 22.

Functional and presentation currency

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

MATERIAL ACCOUNTING POLICY INFORMATION

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

Cash and cash equivalents

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

Financial assets

Initial recognition and measurement

Financial assets are recognised at the time the Fund becomes a party to the contractual provisions of the
instruments. These are initially recognised at fair value plus transaction costs except for financial assets carried 'at

fair value through profit or loss'. Financial assets carried 'at fair value through profit or loss' are initially recognised at
fair value and transaction costs are recognised in the Income Statement.



3.2.2

Classification and subsequent measurement

3.2.2.1 Debt instruments

3.23

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

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

based on the business model of the entity.

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

Impairment

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

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

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

The 12 months ECL is recorded for all financial assets in which there is no significant increase in credit risk from the
date of initial recognition, whereas a lifetime ECL is recorded for all remaining financial assets.

A default on a financial asset is when the counterparty fails to make contractual payments within 90 days of when
they fall due.

3.2.3.1 Impairment loss on debt securities

3.2.4

3.2.5

3.3

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

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

Regular way contracts

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

Derecognition

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

Financial liabilities

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

A financial liability is derecognised when the obligation under the liability is discharged, cancelled or expired. Any
gain or loss on derecognition of financial liabilities is taken to the Income Statement.
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3.5

3.6

3.7

3.8

3.9

3.10

Offsetting of financial assets and financial liabilities

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

Provisions

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

Net asset value per unit

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

Taxation

The income of the Fund is exempt from income tax under clause 99 of Part | of the Second Schedule to the Income
Tax Ordinance, 2001 subject to the condition that not less than 90 percent of its accounting income for the year, as
reduced by capital gains, whether realised or unrealised, is distributed amongst the unit holders. Furthermore, for the
purpose of determining distribution of at least 90 percent of the accounting income, the income distributed through
bonus units shall not be taken into account.

The Fund is also exempt from the provisions of section 113 (minimum tax) under clause 11A of Part IV of the Second
Schedule to the Income Tax Ordinance, 2001.

Issue and redemption of units

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

Units redeemed are recorded at the redemption price applicable to units for which the Management Company /
distributors receive redemption application during business hours of that day. The redemption price is equal to the
NAV as of the close of the business day, less an amount as the Management Company may consider to be an
appropriate provision of duties and charges.

Distributions to unit holders

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

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

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

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



3.11

3.12

4.1

5.1

Revenue recognition
- Gains / (losses) arising on sale of investments classified as financial assets at 'fair value through profit or loss'
are recognised in the "Income Statement" at the date on which the transaction takes place;

- Unrealised gains / (losses) arising on remeasurement of investments classified as 'at fair value through profit or
loss' are included in the Income Statement in the period in which they arise.

- Income from term deposit receipts, letter of placements, commercial papers, Pakistan Investment Bonds and
Market Treasury Bills are recorded on an accrual basis using the effective interest rate method; and

- Profit on savings accounts with bank is recognised on time proportion basis using the effective yield method.
Expenses

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

Note 2025 2024
BANKBALANCES e (Rupees in '000) -----------
Bank balances in:
Savings accounts 4.1 10,989,112 21,303,367
Current account 8 8

10,989,120 21,303,375

These includes a bank balance of Rs. 11,269.022 million (2024: Rs. 8,897.458 million) maintained with United Bank
Limited (a related party) that carries profit at the rate of 9.50% (2024: 20.50%) per annum. Other savings accounts of
the Fund carry profit rates ranging between 9.50% to 11.50% (2024: 20.50% to 22.50%) per annum.

Note 2025 2024
INVESTMENTS e (Rupees in '000) -----------
At fair value through profit or loss
Government securities - Market Treasury Bills -
‘at fair value through profit or loss' 5.1 2,734,322 4,265,799
2,734,322 4,265,799
Government securities - Market Treasury Bills
. . Market value as a
Face value Carrying Market value Ul?reallsed percentage of
Issue date Tenure value asat asatdune | 9" I{loss Total
As at P'urchased SoI.d I matured | AsatJune | June 30, 30,2025 as at June investments Net assets
July 1,2024 | during the year | during the year | 30,2025 2025 30, 2025 of the Fund of the Fund
Rupees in '000 %
July 13, 2023 12 Months 2,829,049 1,280,000 4,109,049 - - -
November 30, 2023 12 Months 79,714 285,000 364,714 - - -
January 11, 2024 6 Months 124,299 - 124,299 - - -
May 30, 2024 3 Months 291,568 8,171,000 8,462,568 - - -
June 13, 2024 3 Months 482,392 - 482,392 - - -
June 13, 2024 6 Months 458,777 - 458,777 - - -
June 26, 2025 3 Months - 500,000 500,000 - - -
September 5, 2024 12 Months 264,500,000 264,500,000 - - -
June 12, 2025 1 Months 45,710,000 45,710,000 - - - - - -
June 12, 2025 1 Months 5,000,000 4,500,000 500,000 498,644 498,628 (17) 18.24% 3.55%
June 18, 2025 1 Months 5,000,000 5,000,000 - - - -
February 6, 2025 12 Months 6,600,000 6,600,000 - - -
May 15, 2025 1 Months 38,890,000 38,890,000 - - -
May 29, 2025 1 Months 500,000 500,000 - - -
March 6, 2025 3 Months 7,100,000 7,100,000 - - -
April 17, 2025 1 Months 46,950,000 46,950,000 - - -
June 13, 2024 12 Months 501,388,555 501,388,555 - - -
April 3, 2025 1 Months 17,045,165 17,045,165 - - -
August 22, 2024 12 Months 1,500,000 1,500,000 - - -
April 18, 2024 12 Months 45,231,590 45,231,590 - - -




Face value Carrying Unrealised Market value as a
Market value| percentage of
Issue date Tenure value asat as at June galn /{loss) Total
As at Purchased Sold / matured | AsatJune | June 30, 20,205 as at June investments Net assets
July1,2024 | during the year | during the year | 30,2025 2025 ' 30,2025 of the Fund of the Fund
Rupees in '000 %
March 20, 2025 3 Months 4,502,100 4,502,100 - - -
January 9, 2025 3 Months 273522,645 273,522,645 - - -
March 20, 2025 1 Months 8,500,000 8,500,000 - - -
February 6, 2025 3 Months 16,000,000 16,000,000 - - -
January 23, 2025 6 Months 3,000,000 3,000,000 - - -
March 6, 2025 6 Months 2,000,000 2,000,000 - - -
December 26, 2024 3 Months 76,789,640 76,789,640 - - -
December 12, 2024 3 Months 289,052,890 289,052,890 - - -
September 5, 2024 6 Months 204,697,760 204,697,760 - - -
August 22, 2024 6 Months 60,258,130 60,258,130 - - -
December 26, 2024 6 Months 500,000 500,000 - - -
November 14, 2024 6 Months 4,300,000 4,300,000 - - -
December 28, 2023 12 Months 17,735,000 17,735,000 - - -
December 14, 2023 12 Months 337,718,830 337,718,830 - - -
November 28, 2024 3 Months 500,000 500,000 - - -
November 28, 2024 6 Months 500,000 500,000 - - -
October 31, 2024 6 Months 3,765,000 3,765,000 - - -
November 16, 2023 12 Months 2,000,000 2,000,000 - - -
June 13, 2024 6 Months 820,130 820,130 - - -
October 17, 2024 6 Months 76,961,050 76,961,050 - - - -
November 2, 2023 12 Months 159,802,100 159,802,100 - - - -
May 2, 2024 6 Months 400,000 400,000 - - - -
May 30, 2024 6 Months 6,498,000 6,498,000 - - - -
August 22, 2024 3 Months 250,000 250,000 - - - -
June 13, 2024 3 Months 8,864,000 8,864,000 - - - -
October 19, 2023 12 Months 66,666,550 66,666,550 - - - -
August 8, 2024 6 Months 7,916,000 7,916,000 - - - -
March 7, 2024 6 Months 7,000 7,000 - - - -
July 11, 2024 3 Months 250,000 250,000 - - - -
April 4, 2024 6 Months 1,080,500 1,080,500 - - - -
May 2, 2025 1 Months 250,000 250,000 - - - -
May 2, 2024 12 Months 1,050,000 1,050,000 - - - -
April 4, 2024 12 Months 6,898,000 6,898,000 - - - -
March 21, 2024 12 Months 3,000,000 3,000,000 - - - -
March 7, 2024 12 Months 900,000 900,000 - - - -
February 7, 2024 12 Months 450,550 450,550 - - - -
November 14, 2024 3 Months 1,100,000 1,100,000 - - - -
October 31, 2024 3 Months 5,000,000 5,000,000 - - - -
October 17, 2024 3 Months 14,747,500 14,747,500 - - - -
July 11, 2024 6 Months 1,760,000 1,760,000 - - - -
December 12, 2024 6 Months 500,000 500,000 - - - -
October 3, 2024 6 Months 500,000 500,000 - - - -
January 25, 2024 12 Months 1,630,000 1,630,000 - - - -
May 2, 2024 3 Months 1,225,000 1,225,000 - - - -
May 16, 2024 3 Months 850,000 850,000 - - - -
February 7, 2024 6 Months 481,060 481,060 - - - -
August 10, 2023 12 Months 41,175 41,175 - - -
August 24, 2023 12 Months 49,600 49,600 - - -
April 18, 2024 6 Months 1,750 1,750 - - -
February 22, 2024 6 Months 17,000 17,000 - - - - - -
June 26, 2025 1 Months - 500,000 - 500,000 496,563 496,490 (73) 18.16% 3.53%
May 2, 2025 3 Months - 250,000 250,000 248,289 248,245 (44) 9.08% 1.77%
June 12, 2025 3 Months - 500,000 500,000 490,491 490,335 (156) 17.93% 3.49%
May 29, 2025 3 Months - 500,000 500,000 492,414 492,351 (63) 18.01% 3.50%
August 8, 2024 12 Months - 9,755 - 9,755 9,646 9,646 (0) 0.35% 0.07%
January 9, 2025 6 Months - 5,400,000 4,900,000 500,000 498,643 498,628 (16) 18.24% 3.55%
June 30, 2025 2,734,690 2,734,322 (368)  100.00%  19.46%
June 30, 2024 4,267,363 4,265,799 (1,564)  100.00%  15.74%




5.2

5.3

5.4

Government securities - Pakistan Investment Bonds

Face value Balance as at June 30, 2025 Market value as a
percentage of
Sold / .
Issue Date Tenor (Asat July 1, | Purchased during| matured | Asat June | Carrying Unrealised total
2024 the year during the 30, 2025 value Market value ap!)rtleclatllonl investments et assets of
year (diminution) of the Fund the Fund
(Rupees in "000) (%)
October 15, 2020 5years 35,948,000 35,948,000 - - -
October 15, 2020 3 years 11,600,000 11,600,000 - - -
February 9, 2023 3 years 11,500,000 11,500,000 - - -
August 4, 2022 3 years 13,800,000 13,800,000 - - -
August 4, 2022 5 years 8,000,000 8,000,000 - - -
June 18, 2020 5 years 4,450,000 4,450,000 - - -
June 18, 2020 2 years 4,500,000 4,500,000 - - -
April 6, 2023 2 years 17,568,000 17,568,000 - - -
April 6, 2023 5 years 5,700,000 5,700,000 - - -
June 18, 2020 5 years 979,000 979,000 - - -
June 18, 2020 2 years 500,000 500,000 - - -
April 6, 2023 3 years 1,500,000 1,500,000 - - -
April 7, 2022 5 years 3,762,200 3,762,200 - - -
September 19, 2019 3 years 121,000 121,000 - - -
October 7, 2021 3 years 880,200 880,200 - - -
October 7, 2021 2 years 1,278,300 1,278,300 - - -
September 8, 2022 2 years 15,140,000 15,140,000 - - -
September 8, 2022 3 years 5,825,000 5,825,000 - - -
October 7, 2021 3 years 42,970,000 42,970,000 - - - -
Total as at June 30, 2025
Total as at June 30, 2024
Term deposit receipts
Carying | Maret Market value as a
) Placed | Matured percentage of
Profit | As at July duringthe | durng he value as at | value as at o
Name of the investee company Issue date Maturity date rate | 1,204 June 30, | Juned0, |, net assets
year year investments
2025 2025 of the Fund
of the Fund
% (Rupees in '000) %
Samba Bank Limited (AA, PACRA) November 22, 2024 December 6, 2024 15.00% 500,000 500,000
Total as at June 30, 2025
Total as at June 30, 2024
Letter of placements
) Market value as a
. Placed | Matured Caring | Mare percentage of
Profit | As at July duringthe | during the value as at | value as at ot
Name of the investee company Issue date Maturity date rate | 1,204 June 30, | Juned0, |, net assets
year year investments
2025 2025 of the Fund
of the Fund
% (Rupees in '000) “
Pak Brunei Investment Company (AAt, VIS) April 21, 2025 April 25,2025 12.45% 2,000,000 2,000,000
Pak Brunei Investment Company (AAt, VIS) February 28,2025 ~ March 11,2025 12.15% 2,500,000 2,500,000
Pak Brunei Investment Company (AA#, VIS) January 17,2025 January 31,2025 12.75% 2,800,000 2,800,000
Pak Brunei Investment Company (AAt, VIS) December 24, 2024  December 27, 2024  13.05% 2,700,000 2,700,000
Pak Brunei Investment Company (AA+, VIS) December 17, 2024  December 20, 2024  13.35% 2,300,000 2,300,000
Pak Brunei Investment Company (AA#, VIS) December 12, 2024  December 17,2024  15.00% 2,300,000 2,300,000
Pak Brunei Investment Company (AA#, VIS) November 8, 2024 December 12, 2024  15.15% 3,500,000 3,500,000
Pak Brunei Investment Company (AAt, VIS) November 4, 2024 November 5, 2024 17.60% 3,800,000 3,800,000
Pak Brunei Investment Company (AA#, VIS) October 31,2024 November 4, 2024 17.55% 3,800,000 3,800,000
Pak Brunei Investment Company (AA#, VIS) October 21,2024 October 25, 2024 17.80% 1,500,000 1,500,000




Carying | Maret Market value as a
. Placed | Matured percentage of
Profit | As at July duringthe | durng the value as at | value as at o
Name of the investee company Issue date Maturity date rate | 1,2024 June 30, | Juned0, | net assets
year year investments
2025 2025 of the Fund
of the Fund
% (Rupees in '000) “
Pak Brunei Investment Company (AAt, VIS) October 17,2024 October 21,2024 17.80% - 4,000,000 4,000,000
Pak Brunei Investment Company (AAt, VIS) October 16,2024~ October 17,2024 18.00% - 3,000,000 3,000,000
Pak Brunei Investment Company (AAt, VIS) August 9, 2024 August 12,2024 19.50% - 2,600,000 2,600,000
Pak Brunei Investment Company (AA#, VIS) July 15, 2024 August 2, 2024 20.40% - 2,500,000 2,500,000
Pak Kuwait Investment Company (AAA, PACRA) March 20, 2025 March 24, 2025 12.25% - 2,600,000 2,600,000
Pak Kuwait Investment Company (AAA, PACRA) ~ December 20, 2024 January 20, 2025 13.00% - 2,300,000 2,300,000
Pak Oman Investment Company (AAt, VIS) March 11, 2025 March 13,2025 12.20% - 2,500,000 2,500,000
Pak Oman Investment Company (AA#, VIS) March 7, 2025 March 11,2025 12.25% - 2,700,000 2,700,000
Pak Oman Investment Company (AA+, VIS) January 28,2025 January 31,2025 12.00% - 2,900,000 2,900,000
Pak Oman Investment Company (AA+, VIS) January 20,2025 January 28,2025 12.75% - 2,900,000 2,900,000
Pak Oman Investment Company (AAt, VIS) January 10,2025 January 17,2025 12.72% - 2,900,000 2,900,000
Pak Oman Investment Company (AAt, VIS) January 6,2025  January 10,2025 12.75% - 2,800,000 2,800,000
Pak Oman Investment Company (AAt, VIS) November 1, 2024 November 5, 2024 17.60% - 3,700,000 3,700,000
Pak Oman Investment Company (AAt, VIS) September 26, 2024 September 27, 2024 18.00% - 3,000,000 3,000,000
Pak Oman Investment Company (AA#, VIS) August 15,2024 August 16, 2024 19.65% - 2,700,000 2,700,000
Pak Oman Investment Company (AA#, VIS) August 13,2024 August 15,2024 19.60% - 2,700,000 2,700,000
Pak Oman Investment Company (AA#, VIS) August 12,2024 August 13,2024 19.50% - 1,200,000 1,200,000
Pak Oman Investment Company (AA#, VIS) August 12,2024 August 13,2024 19.50% - 1,500,000 1,500,000
Pak Oman Investment Company (AA#, VIS) August 8, 2024 August 9, 2024 19.70% - 2,500,000 2,500,000
Pak Oman Investment Company (AA#, VIS) July 31, 2024 August 1, 2024 20.00% - 2,700,000 2,700,000
Pak Oman Investment Company (AA#, VIS) July 30, 2024 July 31,2024 19.60% - 2,500,000 2,500,000
Pak Oman Investment Company (AA+, VIS) July 29, 2024 July 30,2024 21.00% - 2,700,000 2,700,000
Pak Oman Investment Company (AA+, VIS) July 26, 2024 July 29,2024 20.50% - 2,700,000 2,700,000
Pak Oman Investment Company (AAt, VIS) July 25, 2024 July 26, 2024 20.60% - 2,700,000 2,700,000
Pak Oman Investment Company (AAt, VIS) July 24, 2024 July 25, 2024 20.30% - 2,700,000 2,700,000
Pak Oman Investment Company (AAt, VIS) July 23, 2024 July 24, 2024 20.45% - 2,500,000 2,500,000
Pak Oman Investment Company (AAt, VIS) July 18, 2024 July 19, 2024 20.30% - 2,600,000 2,600,000
Total as at June 30, 2025
Total as at June 30, 2024
Unrealised diminution on re-measurement of Note 2025 2024
investments classified as 'financial assetsat @~ 000 eeeeeeeeeee (Rupees in '000) -----------
fair value through profit or loss' - net
Market value of investments 5.1 2,734,322 4,265,799
Less: Carrying value of investments 5.1 2,734,690 4,267,363
(368) (1,564)
PROFIT RECEIVABLE
Profit receivable on:
Bank balances 6.1 61,302 123,205
61,302 123,205

This includes an amount of Rs. 59.611 million (2024: Rs. 84.970 million) due from United Bank Limited (a related
party).

2025 2024
PREPAYMENT, DEPOSIT AND OTHER RECEIVABLE @ = meeeeeeeeen (Rupees in '000) -----=---=-
Prepaid rating fee - 51
Security deposit with Central Depository Company of Pakistan Limited - 30
Other receivable 1,311 1,311

1,311 1,392
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9.2

9.3

9.4

9.5

9.6

ADVANCE TAX

As per clause 47(B) of part IV of the Second Schedule to the Income Tax Ordinance, 2001, payments made to
collective investment schemes (CISs) are exempt from withholding tax under section 150 and 151. However,
withholding tax on profit on bank balances, term deposit receipts, Market Treasury Bills, commercial papers, Pakistan
Investment Bonds and letters of placement paid to the Fund was deducted by various withholding agents based on
the interpretation issued by FBR vide its Circular C. No.1 (43) DG (WHT) / 2008 - Vol.ll - 66417 - R dated May 12,
2015 which requires every withholding agent to withhold income tax at applicable rates in case a valid exemption
certificate under section 159(1) issued by the concerned Commissioner of Inland Revenue (CIR) is not produced
before him by the withholdee. The tax withheld on profit on bank balances, term deposit receipts, Market Treasury
Bills, commercial papers, Pakistan Investment Bonds and letters of placement amounted to Rs. 5.031 million (2024:
Rs. 5.031 million).

For this purpose, the Mutual Funds Association of Pakistan (MUFAP) on behalf of various mutual funds (including
the Funds being managed by the Management Company) had filed a petition in the Honourable Sindh High Court
(SHC) challenging the above mentioned interpretation of the Federal Board of Revenue (FBR) which was decided by
the SHC in favour of FBR. A petition was filed in the Supreme Court of Pakistan by the Funds together with other
CISs (managed by the Management Company and other Asset Management Companies) whereby the Supreme
Court of Pakistan granted the petitioners leave to appeal from the initial judgment of the SHC. Pending resolution of
the matter, the amount of withholding tax deducted on profit on bank balances, term deposit receipts, Market
Treasury Bills, commercial papers, Pakistan Investment Bonds and letters of placement has been shown as advance
tax as at June 30, 2025 as, in the opinion of the management, the amount of tax deducted at source will likely be

PAYABLE TO UBL FUND MANAGERS LIMITED - Note 2025 2024

MANAGEMENT COMPANY e (Rupees in '000) -----------
Remuneration payable 9.1 17,303 20,867
Sindh Sales Tax payable on remuneration of the

Management Company 9.2 2,595 2,713
Sales load and conversion charges payable 55 55
Selling and marketing expenses payable 9.3&9.4 - 20,917
Allocated expenses payable 9.5 7,949 8,470
Sindh Sales Tax payable on allocated expenses 9.6 1,192 -

29,094 53,022

As per Regulation 61 of NBFC Regulations, 2008, the Management Company is entitled to a remuneration equal to
an amount not exceeding the maximum rate of management fee as disclosed in the Offering Document subject to
the total expense ratio limit. Keeping in view the maximum allowable threshold, the Management Company has
charged remuneration not exceeding 1.25% (2024: 1.25%) per annum of average daily net assets of the Fund
during the year ended June 30, 2025. The remuneration is payable to the Management Company in arrears.

During the year ended June 30, 2025, the SECP, vide S.R.0.600(1)/2025 dated April 10, 2025, revised the
management fee cap to 1.25% to be calculated on a per annum basis of the average daily net assets, applicable to a
"Money Market Scheme". This revision is effecitve from July 01, 2025.

Sindh sales tax levied through Sindh Sales Tax on Services Act, 2011 on remuneration of Management Company
has been enhanced from the rate of 13% to 15% (2024: 13%) effective July 1, 2024 vide Sindh Finance Act, 2024.

Further, Sindh sales tax at the rate of 15% has also been levied on any reimbursable expenditure to the
Management Company effective July 1, 2024 vide Sindh Finance Act, 2024.

In accordance with Circular 11 dated July 5, 2019 issued by the SECP with respect to charging selling and marketing
expenses, upto April 10, 2025 the Management Company, based on its own discretion, has charged selling and
marketing expenses at the rate of 0.19% (2024: 0.20 %) during the year ended June 30, 2025.

The SECP, vide S.R.0.600(1)/2025 dated April 10, 2025, has issued amendments in respect of expenses chargeable
to CISs as prescribed in Scedule XX of the NBFC Regulations, from which the chargability of expenses related to
selling and marketing has been excluded. This amendment was effective immediately upon its release on April 10,
2025, except where a later date was explicitly stated.

Sindh sales tax levied through Sindh Sales Tax on Services Act, 2011 on selling and marketing expenses has been
charged at the rate of 15% (2024: Nil) effective July 1, 2024 vide Sindh Finance Act, 2024.

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

Upto April 10, 2025, the Management Company, has charged such expenses to the Fund based on its discretion at
the rate of 0.05% (2024: 0.50%) of the average annual net assets of the Fund during the year.

Sindh sales tax levied through Sindh Sales Tax on Services Act, 2011 on allocated expenses has been charged at
the rate of 15% (2024: Nil) effective July 1, 2024 vide Sindh Finance Act, 2024.

Further, the SECP, vide S.R.0.600(1)/2025 dated April 10, 2025, has issued amendments in respect of expenses
chargeable to CISs as prescribed in Schedule XX of the NBFC Regulations, from which the chargeability of expenses
related to registrar services, accounting, operation and valuation services has been excluded. This amendment was
effective immediately upon its release on April 10, 2025, except where a later date was explicitly stated.
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PAYABLE TO CENTRAL DEPOSITORY COMPANY
OF PAKISTAN LIMITED - TRUSTEE

2025 2024

............ (Rupees in '000)

Trustee remuneration payable 1,230 1,040
Sindh Sales Tax payable on remuneration of the Trustee 160 135
1,390 1,175

The Trustee is entitled to monthly remuneration for services rendered to the Fund under the provisions of the Trust
Deed at the rate of 0.055% (2024: 0.055%) per annum of the average annual net assets of the Fund.

During the year, an amount of Rs. 2.391 million (2024: Rs. 1.636 million) was charged on account of sales tax on
remuneration of the Trustee levied through the Sindh Sales Tax on Services Act, 2011 at the rate of 15% (2024:

13%).

PAYABLE TO THE SECURITIES AND EXCHANGE
COMMISSION OF PAKISTAN

Fee payable

2025 2024

............ (Rupees in '000)

1,641

1,413

In accordance with the NBFC Regulations, a Collective Investment Scheme (CIS) is required to pay non-refundable
fee to the Securities and Exchange Commission of Pakistan (SECP) at the rate of 0.075% per annum of the daily net
assets of the Fund. Accordingly, the Fund has charged SECP fee at the rate of 0.075% (2024: 0.075%) per annum of
the daily net assets during the year. 'Further, the Fund is required to pay SECP fee within fifteen days of the close of

every calendar month.

ACCRUED EXPENSES AND OTHER LIABILITIES

2025 2024

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

Auditors' remuneration payable 180 415
Withholding tax payable 2,589 2,589
Capital gain tax payable 227,527 -

Legal and professional charges payable 230 153
Listing fee payable 80 53
Brokerage payable 1,176 2,969
Zakat payable 275 125
Other payable 897 900

232,954 7,204

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

CONTINGENCIES AND COMMITMENTS
There were no contingencies and commitments outstanding as at June 30, 2025 and June 30, 2024.

2025 2024

NUMBEROF UNITSINISSUE e (Number of units) ======----

Total units in issue at the beginning of the year 270,448,562 167,885,434
Add: Units issued during the year 786,106,949 773,036,964
Less: Units redeemed during the year (916,562,108) (670,473,836)
Total units in issue at the end of the year 139,993,403 270,448,562
2025 2024

AUDITORS’ REMUNERATION e (Rupees in '000) --------m-

Annual audit fee 285 282
Fee for half yearly review of condensed interim financial statements 150 141
Fee for other certifications 55 44
Out of pocket expenses and Sindh Sales Tax 95 90

585 557
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TAXATION

The income of the Fund is exempt from income tax under clause (99) of Part | of the Second Schedule to the Income
Tax Ordinance, 2001 subject to the condition that not less than 90% of the accounting income for the year as
reduced by capital gains, whether realised or unrealised, is distributed amongst the unit holders as cash dividend.
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% of its accounting income for the year derived from sources other
than capital gains as reduced by such expenses as are chargeable thereon to the unit holders. Since the
management has distributed the required minimum percentage of income earned by the Fund for the year ended
June 30, 2025 to the unit holders in the manner as explained above no provision for taxation has been made in these
financial statements during the year.

The Fund is also exempt from the provisions of Section 113 (minimum tax) under clause 11A of Part IV of the
Second Schedule to the Income Tax Ordinance, 2001.

TOTAL EXPENSE RATIO

The annualised total expense ratio (TER) of the Fund as at June 30, 2025 is 1.49% (2024: 1.53%) which includes
0.26% (2024: 0.21%) representing Government levies on the Fund such as provision for sales taxes, federal excise
duties, annual fee to the SECP, etc. This ratio is within the maximum limit of 2% (excluding government levies)
prescribed under the NBFC Regulations for a collective investment scheme categorised as an "Money Market
Scheme".

During the year ended 30 June, 2025, the SECP vide S.R.O 600(1)/2025 dated April 10, 2025, has removed the TER
limit with effect from July 1, 2025. The TER limit, applicable previously, has been replaced with management fee cap
which has been disclosed in note 9.1 to the financial statements.

TRANSACTIONS AND BALANCES 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, other collective investment schemes
being managed by the Management Company, Al-Ameen Islamic Financial Services (Private) Limited being
subsidiary of 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, ten percent 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 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
NBFC Regulations.

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

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

The details of transactions carried out by the Fund with connected persons / related parties during the year and
balances with them as at year end are as follows:
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Transactions during the year
Units issued
Units redeemed

Profit on savings accounts

Bank charges

Value of units issued

Value of units redeemed

Purchase of securities

Sale of securities

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

Selling and marketing expenses

Sindh Sales Tax on selling and
marketing expenses

Allocated expenses

Sindh Sales Tax on allocated expenses

CDS charges

Dividend paid

Transactions during the year
Units issued
Units redeemed

Value of units issued

Value of units redeemed

Purchase of securities

Sale of securities

Profit on savings accounts

Bank charges

Dividend paid

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

Allocated expenses

Selling and marketing expenses

CDS expenses

2025
Associated Funds under . Other connected
Management . Directors and key
companies and Trustee common . || PErSons/related
Company .o w executives e
others * & management parties
(Units in '000)
- 1 - - 17 198,415
- - - - 184 130,825
(Rupees in "000)
- 162,804 - - - -
- 255 - - -
- 54 - - 1,753 21,544,453
- - - - 18,857 14,364,641
- 324,182,023 - 4,868,968 - 13,615,033
- 306,158,059 - - - 9,493,103
333,539 - - - - -
50,031 - - - - -
- - 15,931 - - -
- - 2,391 - - -
2,146 - - - - -
322
578 - - - - -
87
- - 114 - - -
2024
Associated Funds under . Other connected
Management . Directors and key
companies and Trustee common . || PErSons/related
Company executives .
others * & ** management parties ***
(Units in '000)
- 210 - - 5,796 113
12,512 243 - - 5,768 -
(Rupees in '000)
- 22,272 - - 620,157 11,298
1,256,968 26,094 - - 653,008 -
- 10,908,672 - 383,955 - 14,796,657
- 15,629,668 - - - 9,174,517
- 165,906 - - - -
- 17 - - - -
- 8 - - 3,184 13,291
227,254 - - - - -
29,543 - - - - -
- - 12,583 - - -
- - 1,636 - - -
18,764 - - - - -
38,169 - - - - -
- - 13 - - -

* This represents Holding Company (including the related subsidiaries of the Holding Company) of the Management Company,

associated companies / undertakings of the Management Company.

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

*** These include transactions in relation to those directors, key executives and other connected persons / related parties that exist as

at the reporting date.
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As at June 30, 2025
Associated Funds under Directors and Other connected
companies and Trustee common Key Executives || persons/ related
others * & ** management b parties ***
Balances as at year end (Units in '000)
Units held - 1 - - - 85,225

Management
Company

(Rupees in '000)
Value of units held - 96 - - 3 8,555,328
Bank balances - 10,979,325 - - - -
Profit receivable on bank balances - 59,611 - - - -
CDS deposit - - - - - -
Remuneration payable to the Management

Company 17,303 - - - - -
Sindh Sales Tax payable on remuneration

of the Management Company 2,595 - -
Remuneration payable to the Trustee - - 1,230 - - -
Sindh Sales Tax payable on remuneration

of the Trustee - - 160 - - -
Sales load and conversion charges

payable 55 - - - - -
Selling and marketing expenses payable - - - - - -
Sindh Sales Tax payable on selling and

marketing expenses -
Allocated expenses payable 7,949 - - - - -
Sindh Sales Tax payable on allocated

expenses 1,192 - - - - -

As at June 30, 2024
Associated Funds under Directors and Other connected
companies and Trustee common Key Executives || persons/ related
others * & ** management x parties ***
Balances as at year end (Units in '000)
Units held - 1 - - 546 17,970

Management
Company

(Rupees in '000)
Value of units held - 100 - 54,713 1,800,731
Bank balances - 8,897,458 - - - -
Other receivable 1,311 - - - - -
Remuneration payable to the Management

Company 20,867 - - - - -
Sindh Sales Tax payable on remuneration

of the Management Company 2,713 - -
Remuneration payable to the Trustee - - 1,040 - - -
Sindh Sales Tax payable on remuneration

of the Trustee - - 135 - - -
Allocated expenses payable 8,470 - - - - -
Selling and marketing expenses payable 20,917 - - - - -
Backend load payable 55 - - - - -

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

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

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

Note 2025 2024
19 CASH AND CASH EQUIVALENTS  cemeeea (Rupees in '000) ------
Bank balances 4 10,989,120 21,303,375
Government securities - Market Treasury Bills 5.1 2,226,049 773,961

13,215,169 22,077,336
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FINANCIAL INSTRUMENTS BY CATEGORY

As at June 30, 2025

Particulars At amortised At fair Valu?
through profit Total
cost
or loss

Financial assets

Bank balances 10,989,120 - 10,989,120
Investments - 2,734,322 2,734,322
Profit receivable 61,302 - 61,302
Receivable against conversion of units 553,056 - 553,056
Deposits and other receivables 1,311

11,604,789 2,734,322 14,339,111

Financial liabilities
Payable to UBL Fund Managers Limited -

Management Company 29,094 - 29,094

Payable to Central Depository Company of
Pakistan Limited - Trustee 1,390 - 1,390
Dividend payable 25,741 - 25,741
Accrued expenses and other liabilities 2,563 - 2,563
58,788 - 58,788

As at June 30, 2024

Particulars At amortised Atfair Valu?
through profit Total
cost
or loss

Financial assets

Bank balances 21,303,375 - 21,303,375
Investments - 4,265,799 4,265,799
Profit receivable 123,205 - 123,205
Receivable against conversion of units 1,992,896 - 1,992,896
Deposits and other receivables 1,341 - 1,341

23,420,817 4,265,799 27,686,616

Financial liabilities
Payable to UBL Fund Managers Limited -

Management Company 53,022 - 53,022

Payable to Central Depository Company of
Pakistan Limited - Trustee 1,175 - 1,175
Payable against redemption and conversion of units 519,131 - 519,131
Dividend payable 8,740 - 8,740
Accrued expenses and other liabilities 4,490 - 4,490
586,558 - 586,558

FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES

The Fund’s objective in managing risk is the creation and protection of unit holders’ value. Risk is inherent in the Fund’s
activities, but it is managed through monitoring and controlling activities which are primarily set up to be performed based
on limits established by the Management Company, the constitutive documents of the Fund and the regulations and
directives of the SECP. These limits reflect the business strategy and market environment of the Fund as well as the level
of the risk that the Fund is willing to accept. The Board of Directors of the Management Company supervises the overall
risk management approach within the Fund. The Fund is exposed to market risk, liquidity risk and credit risk arising from
the financial instruments it holds.

Market risk

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

The Management Company manages the market risk through diversification of the investment portfolio and by following
the internal guidelines established by the Investment Committee and rehgulations laid down by the SECP.

Market risk comprises of three types of risks: currency risk, yield / interest rate risk and price risk.
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Currency risk

Currency risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate as a result of
changes in foreign exchange rates. The Fund does not have any financial instruments in foreign currencies and hence is
not exposed to such risk.

Yield / interest rate risk

Yield / profit rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate as a result of
changes in market profit rates. As of June 30, 2025, the Fund is exposed to such risk on bank balances in savings
accounts, Market Treasury Bills and Pakistan Investment Bonds. The Investment Committee of the Fund reviews the
portfolio of the Fund on a regular basis to ensure that the risk is managed within the acceptable limits.

Sensitivity analysis for variable rate instruments

Presently, the Fund holds balances with banks in savings accounts which expose the Fund to cash flow profit rate risk. In
case of 100 basis points increase / decrease in interest rates on June 30, 2025, with all other variables held constant, the
net income for the year and the net assets would have been higher / lower by Rs. 112.787 million (2024: Rs. 213.034
million).

The composition of the Fund's investment portfolio profit rates are the rates announced by the Financial Markets
Association of Pakistan are expected to change over time. Accordingly, the sensitivity analysis prepared as of June 30,
2025 is not necessarily indicative of the impact on the Fund's net assets of future movements in profit rates.

Yield / profit rate sensitivity position for on-balance sheet financial instruments is based on the earlier of contractual
repricing or maturity date and for off-balance sheet instruments is based on the settiement date.

The Fund's profit rate sensitivity related to financial assets and financial liabilities as at June 30, 2025 can be determined
as follows:

2025
Exposed to yield / interest rate risk
Effective yield /
interest rate Up to three More than threl More than one Not exposed tq Total
(%) months
--------------------------------- - (Rupees in '000) ==--ss=sssmssmmsemmesumenmcennee
Financial assets
Bank balances 9.50% - 11.50% 10,989,112 - - 8| 10,989,120
Investments 10.95% - 11.75% 2,226,048 508,273 - - 2,734,322
Profit receivable - - - 61,302 61,302
Receivable against conversion of units - - - 553,056 553,056
Deposit and other receivables - - - 1,311 1,311
13,215,160 508,273 - 615,677 14,339,111
Financial liabilities
Payable to UBL Fund Managers Limited -
Management Company - - - 29,094 29,094
Payable to Central Depository Company of
Pakistan Limited - Trustee - - - 1,390 1,390
Payable against redemption of units - - - - -
Dividend payable - - - 25,741 25,741
Accrued expenses and other liabilities - - - 2,563 2,563
- - - 58,788 58,788
On-balance sheet gap (a) 13,215,160 508,273 - 556,889 14,280,323

Off-balance sheet financial instruments - - - - -

Off-balance sheet gap (b) - - - - -
Total profit rate sensitivity gap (a) + (b) 13,215,160 508,273 -
Cumulative profit rate sensitivity gap 13,215,160 13,723,434 13,723,434




21141

21.2

16

2024
Exposed to yield / interest rate risk
Effective yield /
interest rate Not exposed tq Total
o Up to three More than thre| More than one| P
(%) months
--------------------------------- - (Rupees in '000) ==-----=-=--=rmsrmmmeememenmen
Financial assets
Bank balances 20.5% to 22.5% 21,303,367 - - 8 121,303,375
Investments 19.93% to 21.40% 773,961 | 3,491,839 - - 4,265,799
Profit receivable - - - 123,205 123,205
Receivable against conversion of units - - - 1,992,896 | 1,992,896
Deposit and other receivables - - - 1,341 1,341
22,077,328 3,491,839 - 2,117,450 27,686,616
Financial liabilities
Payable to UBL Fund Managers Limited -
Management Company - - - 53,022 53,022
Payable to Central Depository Company of
Pakistan Limited - Trustee - - - 1,175 1,175
Payable against redemption and conversion of units - - - 519,131 519,131
Dividend payable - - - 8,740 8,740
Accrued expenses and other liabilities - - - 4,490 4,490
- - - 586,558 586,558
On-balance sheet gap (a) 22,077,328 3,491,839 - 1,530,892 27,100,058
Off-balance sheet financial instruments - - - - -
Off-balance sheet gap (b) - - - - -
Total profit rate sensitivity gap (a) + (b) 22,077,328 3,491,839 -
Cumulative profit rate sensitivity gap 22,077,328 25,569,166 25,569,166

Price risk

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

Liquidity risk

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

The Fund is exposed to redemptions of its redeemable units on a regular basis. The Fund's approach to managing
liquidity is to ensure, as far as possible, that the Fund will always have sufficient liquidity to meet its liabilities when due
under both normal and stressed conditions. The Fund's policy is, therefore, to invest the majority of its assets either in
short term instruments or in investments that are traded in an active market and can be readily disposed and are
considered readily realisable in order to maintain liquidity.

In order to manage the Fund's overall liquidity, the Fund may also withhold daily redemption requests in excess of ten
percent of the units in issue and such requests would be treated as redemption requests qualifying for being processed
on the next business day. Such procedure would continue until the outstanding redemption requests come down to a
level below ten percent of the units then in issue. The Fund did not withhold any redemption requests during the year
ended June 30, 2025.

The table below summaries the maturity profile of the Fund's financial instruments. The analysis into relevant maturity
groupings is based on the remaining period at the end of the reporting period to the contractual maturity dates. However,
the assets and liabilities that are receivable / payable on demand including balances with banks have been included in the
maturity grouping of one month:
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2025
More than one| More than
V\r’r::::r:; T:tr:'t]harzg ;szpmtzn;:: More than one| More than 5 yel Financial instry Total
months year
(Rupees in '000)
Financial liabilities
Payable to UBL Fund Managers Limited
- Management Company 29,094 - - - - - 29,094
Payable to Central Depository Company
of Pakistan Limited - Trustee 1,390 - - - - - 1,390
Payable against redemption and
conversion of units - - - - - - -
Dividend payable 25,741 - - - - - 25,741
Accrued expenses and other liabilities 2,383 180 - - - - 2,563
58,608 180 - - - - 58,788
2024
More than one| More than More than one Financial
Within 1 month and | three months ear and upto More than 5 | instruments Total
month upto three | and upto one ¥ five earz years with no fixed
months year ¥ maturity
(Rupees in '000)
Financial liabilities
Payable to UBL Fund Managers Limited
- Management Company 53,022 - - - - - 53,022
Payable to Central Depository Company
of Pakistan Limited - Trustee 1,175 - - - - - 1,175
Payable against redemption and
conversion of units 519,131 - - - - - 519,131
Dividend payable 8,740 - - - - - 8,740
Accrued expenses and other liabilities 4,075 415 - - - - 4,490
586,143 415 - - - - 586,558
Credit risk

Credit risk is the risk that the counterparty to a financial instrument will cause a financial loss to the Fund by failing to
discharge its obligation as it falls due. Credit risk arises from deposits with banks and financial institutions, profit
receivable on bank deposits, credit exposure arising as a result of investment in debt securities, profit receivable on debt
securities and receivable against conversion of units and sale of investments.

Credit risk arising on the debt instruments other than government securities is mitigated by investing in rated instruments
or instruments issued by rated counterparties of credit ratings of at least investment grade by the recognised rating
agencies. The Fund receives a monthly rating update, against which investments are reviewed. The Fund, however, also
invests in unrated instruments based on internal ratings assigned by the Fund manager using an approach that is
consistent with the approach used by the rating agencies. Credit risk arising on other financial assets is monitored
through a regular analysis of financial position of brokers and other parties. In accordance with the risk management
policy of the Fund, the investment manager monitors the credit position on a daily basis which is reviewed by the Board of
Directors of the Management Company on a quarterly basis.
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Exposure to credit risk

The table below analyses the Fund's maximum exposure to credit risk:

2025 2024
Balance as per Maximum Balance as per Maximum
statement of statement of
exposure to exposure to
assets and Y assets and L
R, credit risk R, credit risk
liabilities liabilities
------------------------ (Rupees in "000) ====-=-====nmmszmmmueenn
Bank balances 10,989,120 10,989,120 21,303,375 11,914,019
Investments 2,734,322 2,734,322 4,265,799 4,265,799
Profit receivable 61,302 61,302 123,205 123,205
Receivable against conversion of units 553,056 553,056 1,992,896 107,176
Prepayment, deposit and other receivable 1,311 1,311 1,392 643

14,339,111 14,339,111 27,686,667 16,410,842

The maximum exposure to credit risk as at June 30, 2025 is the carrying amount of the financial assets. Investment in
government securities and related profit receivable, however, are not exposed to credit risk and have been excluded from
the above analysis as investment in government securities are guaranteed by the Government of Pakistan.

Credit quality of financial assets

The Fund held bank balances as at June 30, 2025 with banks having following credit ratings:

Rating Rating 2025 || 2024

Banks agency (Short Term % of financial assets

/ Long Term) exposed to credit risk
Allied Bank Limited * PACRA AAA 0.00% 0.01%
Bank Alfalah Limited PACRA AAA 0.10% 0.01%
Faysal Bank Limited* PACRA AA 0.00% 0.00%
Habib Metropolitan Bank Limited* PACRA AA+ 0.00% 0.00%
United Bank Limited VIS AAA 99.89% 41.92%
Samba Bank Limited * VIS AA 0.00% 3.60%
Habib Bank Limited VIS AAA 0.01% 54.45%
Bank of Punjab* PACRA AA+ 0.00% 0.01%
100.00% 100.00%

* Nil figure due to round off
Above ratings are on the basis of available ratings assigned by PACRA and VIS as of June 30, 2025.
Concentration on credit risk

Concentration of credit risk exists when changes in economic and industry factors similarly affect groups of counter
parties whose aggregate credit exposure is significant in relation to the Fund's total credit exposure. As transactions are
entered with credit worthy parties and are within the regulatory limits, therefore any significant concentration of credit risk
is mitigated.

All financial assets of the Fund as at June 30, 2025 and June 30, 2024 are unsecured and are not impaired.

FAIR VALUE MEASUREMENT

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

the fair value estimates.

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

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

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

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

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

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

As at June 30, 2025 and June 30, 2024, the Fund held the following financial instruments measured at fair value:

2025
Level1 || Level2 || Level3 [] Total
(Rupees in '000) -----------==--==mmmmeemm
At fair value through profit or loss
Government securities - Market Treasury Bills - - 2,734,322 - 2,734,322
- 2,734,322 - 2,734,322
2024
Level1 || Level2 || Level3 || Total

(Rupees in '000) -------====-=n=mmmmmmeem

At fair value through profit or loss
Government securities - Market Treasury Bills - - 4,265,799 - 4,265,799
- 4,265,799 - 4,265,799

Valuation technique used in determination of fair values is as follows:

Item Valuation technique

. The fair value of Market Treasury Bills are derived using PKRV rates. The PKRYV rates are
Market Treasury Bills

announced by FMA (Financial Market Association) through Reuters.

DETAILS OF MEMBERS OF THE INVESTMENT COMMITTEE AND FUND MANAGER

Following are the details in respect of members of the Investment Committee of the Fund:

S.No Name Designation Experience in Qualification
years
1 Asif Ali Qureshi Chief Executive Officer 29 CFA, MBA
2  Syed Suleman Akhtar Chief Investment Officer 26 CFA, MBA
3 Irfan Nepal Unit Head Trading Desk 32 EMBA, MA
4 Hadi Hassan Muki Head of Risk Management, Compliance Quality 26 B.Com, CA (Inter)
5  Syed Sheeraz Ali Head of Fixed Income Funds 16 BS, CFA Level |
6  Mubashir Anis Divisional Head - Equities 13 BSC, CFA
7  Muhammad Waseem Unit Head Equity - Islamic Funds 1 BBA, CFA
8  Mubeen Ashraf Assurance and Company Secretary 24 FCA
9  Ghufran Ahmed Fund Manager - Fixed Income Funds 20 M.A

The name of the Fund Manager is Syed Sheeraz Ali. Other funds being managed by the Fund Manager are as follows:

- UBL Income Opportunity Fund;

- UBL Income Opportunity Fund;

- UBL Growth Fund;

- Al-Ameen Islamic Cash Fund;

- Al-Ameen Islamic Sovereign Fund;

- Al-Ameen Islamic Aggressive Income Plan-l;
- Al-Ameen Islamic Asset Allocation Fund; and
- Al-Ameen Islamic Income Fund.
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UNIT HOLDING PATTERN OF THE FUND
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2025
Category Number of || Investment Percentage
unit holders amount of total
(Rupees in '000)
Individuals 2,297 3,359,226 23.90%
Insurance companies 4 26,599 0.19%
Retirement funds 37 5,142,906 36.60%
Associated Company and Key Executives 17 85,758 0.61%
NBFC 1 34 0.00%
Public limited companies 10 4,118,822 29.31%
Others 34 1,319,977 9.39%
2,400 14,053,322 100%
2024
Category Number of || Investment Percentage
unit holders amount of total
(Rupees in '000)
Individuals 1,905 156,390,787 57.83%
Insurance companies 1 229,790 0.08%
Retirement funds 30 21,896,652 8.10%
Associated Company and Key Executives 11 1,151,522 0.43%
NBFC 1 14,992,039 5.54%
Public limited companies 17 43,162,125 15.96%
Others 39 32,625,647 12.06%
2,004 270,448,562 100%

UNIT HOLDERS' FUND RISK MANAGEMENT

The Fund is an open end collective investment scheme. The unit holders' fund of open end schemes is represented by
net assets attributable to unit holders. The risk in case of an open end scheme is that the amount of net assets
attributable to unit holders can change significantly on daily basis as the Fund is subject to daily issuance and redemption
of units at the discretion of the unit holders and occurrence of unexpected losses in investment portfolio which may cause
adverse effects on the Fund's continuation as a going concern.

The Fund's objective when managing net assets attributable to unit holders is to safeguard the Fund's ability to continue
as a going concern so that it can continue to provide optimum returns to its unit holders and to ensure reasonable safety
of unit holders' fund. In order to maintain or adjust the unit holder fund structure, the Fund performs the following:

- Monitors the level of daily issuance and redemptions relative to liquid assets;

- Redeems and issues units in accordance with the constitutive documents of the Fund, which include the ability to
restrict redemptions as allowed under the rules and regulations; and

- Monitors portfolio allocations and return on net assets and where required makes necessary adjustments in
portfolio allocations in light of changes in market conditions.

The Fund Manager / Investment Committee members and the Chief Executive Officer of the Management Company
critically monitors capital of the Fund on the basis of the value of net assets attributable to the unit holders and tracks the
movement of "Assets under Management" as well as returns earned on the net assets to maintain investors' confidence
and achieve future growth in business. Further, the Board of Directors are updated about the Fund's yield and movement
of net asset value and total size at the end of each quarter.

In accordance with the NBFC Regulations, the Fund is required to distribute at least ninety percent of its income from
sources other than capital gains as reduced by such expenses as are chargeable to the Fund.

Under the NBFC Regulations, the minimum size of an open end scheme shall be one hundred million rupees at all the
times during the life of the scheme. The Fund has maintained minimum size of one hundred million rupees at all times
during the year.
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LIST OF TOP TEN BROKERS BY PERCENTAGE OF THE COMMISSION PAID

2025

2024

Name of broker

Percentage of
commission paid

Name of broker

Percentage of
commission paid

Alfalah CLSA Securities (Private) Limited 17.99% Alfalah CLSA Securities (Private) Limited 21.32%
Arif Habib Limited 13.87% Continental Exchange (Private) Limited 14.70%
C&M Management (Private) Limited 13.81% AKD Securities Limited 11.72%
AKD Securities Limited 10.17% Bright Capital (Private) Limited 8.74%
Bright Capital (Private) Limited 10.76% C&M Management (Private) Limited 8.00%
Icon Securities (Private) Limited 7.52% Arif Habib Limited 7.95%
Ktrade Securities 6.43% Invest One Markets Limited 6.27%
Continental Exchange (Private) Limited 5.15% Summit Capital (Private) Limited 5.58%
Paramount Capital (Private) Limited 5.69% JS Global Capital Limited 4.35%
JS Global Capital Limited 5.15% Paramount Capital (Pvt) Limited 2.99%

MEETINGS OF BOARD OF DIRECTORS OF THE MANAGEMENT COMPANY

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

Total

, August 29, | October 28, | January 08, |February 11,] April 28, X

Particulars July 25, 2024 92024 2024 20;)5’ 202?’ 2025 meetings

attended

Name of Director:

Mr. Imran Sarwar Yes Yes Yes Yes Yes Yes 6
Mr. Alee Khalid Ghaznavi Yes Yes Yes No No No 3
Mr. Muhammad Rizwan Malik Yes Yes Yes Yes Yes Yes 6
Mr. Rashid Ahmed Jafer Yes Yes Yes Yes Yes Yes 6
Ms. Huma Pasha Yes Yes Yes Yes Yes Yes 6
Mr. Arif Akmal Saifi** Yes No No No No No 1
Mr. Yasir Qadri* Yes Yes Yes Yes No No 4
Mr. Asif Ali Quershi* No Yes Yes Yes Yes Yes 5

* Board has appointed Mr Asif Ali Qureshi as the Director of the Company with effect from July 26, 2024.
** Mr. Arif Akmal Saifie has resigned from the position of Director, in its 150th meeting dated July 25 2024.
Mr. Farrukh Karim Khan was appointed on the Board in 155th Meeting dated April 28, 2025.with effect from April 29, 2025.

GENERAL

Figures have been rounded off to the nearest thousand 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 year. No significant rearrangements or
reclassifications have been made in these financial statements during the current year.

DATE OF AUTHORISATION FOR ISSUE

These financial statements were authorised for issue on August 22, 2025 by the Board of Directors of the Management

Company.

For UBL Fund Managers Limited
(Management Company)

SD S0 =0

Asif AN Qureshi Mubammad Jubair Abbas Rashid Ahmed Jafer
Chief Executive Officer Chiel Financial Cficear Direclor
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Fund Manager’s Report — UBL Money Market Fund (UMMF)

i) Description of the Collective Investment Scheme category and type
Money Market / Open-end

ii) Statement of Collective Investment Scheme’s investment objective
The objective of UBL Money Market Fund is to generate competitive returns within a low
risk portfolio to provide a regular stream of income and easy liquidity to its investors by
investing a major chunk of the portfolio in short term government securities.

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

iv) Statement of benchmark(s) relevant to the Collective Investment Scheme
90% three (3) months PKRV rates + 10% three (3) months average of the highest rates on
savings account of three (3) AA rated scheduled Banks as selected by MUFAP.

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

Monthly Yield* Jul'24 Aug'24 Sep'24 Oct'24 Nov'24 Dec'24 Jan'25 Feb'25 Mar'25 Apr'25 May'25 Jun'25 FYTD

UMMF 19.65% 18.37% 20.90% 15.30% 13.90% 12.74% 11.42% 10.59% 10.75% 10.68% 10.62% 9.95% 14.66%
Benchmark 7 19.49% 18.47% 17.17% 15.57% 14.17% 12.55% 11.72% 11.66% 11.69% 11.78% 11.19% 10.84% 13.88%
vi) Description of the strategies and policies employed during the period under review in

relation to the Collective Investment Scheme’s performance

The objective of UBL Money Market Fund is to generate competitive returns within a low
risk portfolio to provide a regular stream of income and easy liquidity to its investors by
investing a major chunk of the portfolio in cash. During the period under review, UMMF
generated a return of 14.66% p.a. whereas its net assets were PKR 65,371 million as at June
30, 2025. The Fund Manager maintained a high-quality liquid profile during the period with
major allocation of 64.77% in T-Bills and 34.85% in Cash. The weighted average time to
maturity of the Fund was 11 days at the end of FY25.

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

Asset Allocation (% of Total Assets) Jun-25  Jun-24
Placements with Banks 0% 0%
T-Bills 65% 23%

FMR - UMMF 1



Cash 35% 77%
Others 0% 1%
Leverage Nil Nil

viii) Analysis of the Collective Investment Scheme’s performance

FY'25 Return: 14.66%
Standard Deviation (12m trailing): 0.29%
Sharpe Ratio (12m trailing): 2.94
ix) Changes in total NAV and NAV per unit since the last review period or since

commencement (in case of newly established Collective Investment Schemes)

Net Asset Value NAYV per unit
30-Jun-25 | 30-Jun-24 | Change | 30-Jun-25 | 30-Jun-24 | Change
Rupees (000) % Rupees %
65,370,581 | 15,546,858 | 320.47 101.1617 \ 100.929 0.23
X) Disclosure on the markets that the Collective investment Scheme has invested in including

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

Please refer to relevant section in director report

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

Distribution Per unit

Declared on Bonus | Cash Per Unit | Cum NAV Ex NAV
Rupees (000) il A | - R —

24-JUN-2025 N/A 2444431 | 14.5299 115.4589 100.9290

FMR - UMMF 2



Xii) Description and explanation of any significant changes in the state of affairs of the
Collective Investment Scheme during the period and up till the date of the manager’s
report, not otherwise disclosed in the financial statements
The fund has been re-categorized as money market scheme from income scheme and
accordingly the pricing mechanism of the scheme has been changed from forward to
backward pricing mechanism.

xiii) Breakdown of unit holdings by size

Number of
Range of Units Investors
UMMF

0.0001 - 9,999.9999 6,332
10,000.0000 - 49,999.9999 495
50,000.0000 - 99,999.9999 195
100,000.0000 - 499,999.9999 332
500,000.0000 & Above 205

Total 7,559

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

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

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

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

FMR - UMMF



PERFORMANCE TABLE

UBL Money Market Fund
2025

NET ASSETS AS AT 30 JUNE - Rupees in '000 65,370,581
NET ASSETS VALUE PER UNIT AT 30 JUNE - Rupees *
Class C units - Offer 102.3251

- Redemption 101.1617
RETURN OF THE FUND - %
Total Return of the Fund 14.66
Capital Growth (per unit) 0.26
Date of Income Distribution -
Income Distribution -
Date of Income Distribution 24-Jun-25
Income Distribution 14.5299
AVERAGE ANNUAL RETURN - %
One Year 14.66
Second Year 19.19
Third Year 15.92
Forth Year 13.52
Fifth Year 13.24
Sixth Year 12.46
Since inception 10.29
OFFER / REPURCHASE DURING THE YEAR- Rupees *
Highest price per unit - Class C units - Offer 116.7867
Highest price per unit - Class C units - Redemption 115.4589
Lowest price per unit - Class C units - Offer 102.0897
Lowest price per unit - Class C units - Redemption 100.929
* Front-end load @ 1% is applicable
PORTFOLIO COMPOSITION - %
Percentage of Net Assets as at 30 June
PORTFOLIO COMPOSITION BY CATEGORY - %
Bank Balances 34.85
Placements and Term Deposit Receipts -
Others 0.38
T-BILL 64.77
PORTFOLIO COMPOSITION BY MARKET - %
Debt market 100.00
Note:
- The Launch date of Fund is 14 Oct 2010
DISCLAIMER

2024

15,546,858

102.0897
100.9290

21.99
0.17

28-Jun-24
21.9794

21.99
12.89
10.70
11.06
10.55

9.65

9.97

124.0703
122.684

101.8702
100.7319

76.90

0.50
22.6

100.00

2023

8,893,504

101.8702
100.7319

16.39
(0.01)

28-Jun-23
16.5290

16.39
7.86
9.28
9.09
8.30
7.82
9.05

118.3702
117.0476

101.8308
100.693

13.17
85.80
1.03

100

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

2022

3,482,253

101.8983
100.7597

9.39
0.09

29-Jun-22
9.3643

9.39
9.22
8.99
8.03
7.50
7.11
8.44

111.245
110.002

101.8187
100.681

92.84
4.00
3.16

100

2021

3,199,552

101.8187
100.6810

6.32
(0.02)

21-Jun-21
6.3877

6.32
9.22
8.03
7.50
7.11
723
8.35

108.0758
106.8682

101.6357
100.5

80.80
18.50
0.70

100
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TRUSTEE REFORT TO THE UNIT HOLDERS

UBL MONEY MARKET FUND

©)

ShE

Report of the Trustee pursuant to Regulation 41(h) and Clause 8 of Schedule V of the Non-

Banking Finance Companies and Notified Entities Regulations, 2008

We, Central Depository Company of Pakistan Limited, being the Truswee of UBL Money Market
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 year ended June

30, 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;

(1) The pricimg, issvance and redemption of units are carried out in accordance with the

requirements of the constitutive documents of the Fund;

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

amd

{iv)  The Non-Banking Finance Compuanies (Establishment and Regulations) Rules, 2003,
the Mon-Banking Finance Companies and Notified Entities Regulations, 2008 and the

constitutive documents of the Fund.

TR\

Badiuddin Akber
Chiefl Exeécative Officer

Central Depository Company of Pakistan Limited

Karachi, September 10, 2025
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INDEPENDENT AUDITOR'S REVIEW REFORT
To the Unit Holders of UBL Money Market Fund

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

We have reviewed the enclosed Statement of Compliance with the Listed Companies (Code of Corporate
Governance) Regulations, 2019 (the Regulations) prepared by the Board of Directors of UBL Fund
Managers Limited (the Management Company) on hehalf of UBL Money Market Fund (the Fund) for the
year ended June 30, 2025. The Management Company of the Fund has opted to voluntarily comply with
the requirements of regulation g6 of the Regulations.

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

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

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

Baused on our review, nothing has come to our attention which causes s to belleve that the Statemnent of
Compliance does not appropriately reflect the Management Company's compliance, in all material respects,
with the requirements contained in the Regulations as applicable to the Fund for the year ended
Jumne g0, 302s,

uka~ t-tr

A F. Fefpuson & Co.

Chartered Accountants

Karachi

Dated: September 29, 2025

UDIN; CR2oa510611RMpeNXuzH

P FFERGUSON & OO, Charfered Accountants, a member firm af the Pad metioork
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FUNDS

STATEMENT OF COMPLIANCE WITH
LISTED COMPANIES (CODE OF CORPORATE GOVERNANCE) REGULATIONS, 2018

MANE OF MANAGEMENT COMPANY:  UBL FUND MANAGERS LIMITED
YEAR ENDED: JUNE 30, 2528

The Managameni Company has complisd with the requiremants of the Reguiatians in the kalknwing mennar

1. Thea bolsl number of dieciors Srecsaven a8 par ihs olosing: «

i, Wals: Six Direciors,
b Famale:  Cne Dissctor.

2. Tha composiion af the Board s e folows:

Category = Hame
M. Rashid Ahmad Jafer
Indepengent Directors i i Pastia
Exgculve [reciors Mr Agif All Chareshi [CEC]
m. miwm Sarvwar [Chairman)
i Ehalid Ghaznavi
Man-Exscutive Deecicrs Mr. Muhammad: Rizwan Malk
Mr, Farrukk Karim Khan
Famale Direclars . Huma Pasha

ir. Yanir Chaclrk nealgraud roen e position of CEO, in. 150 of the Board hedd on July 25 2024, h
Hnﬁnmﬂanmcanuuqawpawmmwmm an Jiny The Board has sppainted Mr.

M, Asif Akmal Saifis resigned from the pasition of Director, in 150° meeting of e Baard held on Jufy 25 2034,
H"h‘”'nm'“"‘mﬁfﬂhme%uhﬁmmﬂ_h_' an Jidy 25 2024, The Board apoointed

My, Yasir Qadd resigred from the position of Direchor dated on Febniary 10, 20235, The Board has nbad Mr. Farmukh K
its 1561 BOD Meeding with eflect from Aprl 25, 20025, i i il

‘I.:'hq :ivn?mhanmnhﬂ Ehad nove of tham & serving &5 8 terecior on mare han sevan Asied companies, including the Management

4, The Mansgament Company has prepared a cods of condud and has ensured thal aporapriabe steps have been laken fo dissamnatba it
Ehrougheat the Management Company along wilh 85 supporting policies and procadunss, o

3. The Board has developad a visonimission siatement, cverall corporate strategy 8nd significant poficies of the Management Campany

The Beard has ensumed thst complete recrd of paricuians of the significand o sharics with (vl dial of :
mgintained by the Management Company. - peicien g J approval or updating s

B Al tha powess of the Board fsaue bean duly exercised snd decisions an ralevant maflers have bean taken by the Board -
by the relevant provisions of the Companies Act, 2017 {the Aci) and the Regulations. by the T

T, Tha meelings of the Board wara presided over by lhe Chainman s, in his sbsence, by a diecior slecied by the Board for (his purpass.
The Boasd has complied with the requirements of the Aot and the Regquistions with raspect o . tecarding and circulading
minuies of mesting of the Board. e & o - W

8 The Board has & formal poficy and fransparent procedures for semunaration of direcioss In accorsance with the Act and the Ragulations.

UBL FUND MAMAGERS LIMITED

Lo #02 JITN-g25 262 & +82--11-825-262

@ info@ubfunds.com £ wwwublfunds.com.pk @ukifuirnds
@ -dth Fioor, 5TSM Building, Beourmont Road, Gl Linas, Karachi naQoe
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The Moliceaing (reciors 8nd axaciiives have acouirad fne preaciied Direciors” Tresning Frogram (DTF) cerlificalion

a M, tmen Sanser

B, My, Razhig Ahmed Jedar

@ M Huma Pasha

d, Mr, Muhammad Rizwan Malik

The Maragemenl Company 18 plannng (0 &Ternge the [raimng o the remaining oirecfors over e el pasy.
Exmtutivey ; _

#, Mr, Hadi Hassan Mukhl {Chisf Ogerabing Officer)

B Mr. Muhammad Zubaic Abbas {Chied Financial Officar)

o M, Zseshan Quddus (Chief Business Dovetopmant Cffices)

Thes Board has aponoved apgolniment of Crial Fingncial OMcer (CFO), the Company Sscrelary and the Head of Intarnal Auwdit, Inchueding
it remuneration and barms and cendilicns of employment and complied with relevant mquirnmaents of tha Regulations

Chiaf Executive Officer (CEQ) and CFCD duly andorsed the financial ststemants befere aporovel af the Basard,
The Board has farmed commithess compriaing of mambers ghen balow:.

' —
Nama Deslgnadion of Directorshi
M5, Huma Pasha Chefman Indepandend Direcio
M. Rashid Abrmad Jafer flpmbar Indapandant Direcins
M Muhammad Rinaan Maik Membar Hon-Exacutive Direchar
bir. Alas Khalld Ghaznayl Iernbar Mon=-E secutive Direchor
b} Board Human Resounce Remuneration & Mominaton Comnittse
il Hama gratlan Type of Directorship
Mr. Fsshid Ahmed Jafer Chairman indapandani Director
B, Imiran Sarwar Membsar Hon-Executive Dinsctor
UM, Farnakh Barim Ehan Mermber Han-Execidiva Dinactar
Mir. Alee Khalid Ghaznayl Mambar Hion-Execidive Dineciar
. Aall AB Curashi Membar Evacidive Direcior
¢} Board Risk and Compliance Commiltiss o
Hama Deslgnation Type of Directorship
M. [mran Sa et Chairman Hon-Exncudive Dlinactar
U, Mshammed Rimaan Mallk Merbsar Hin-Exscidhve Dinsciod
| M= Huma Pasho Mombar indapendant Dimcin
Fir_Asil A% Qurashi Mambar Exsculive Dimcior

Tha tarms: of refarencs of the alonesald committees. have bean famed, decumenbed and advisad bo the commithess for cormpliance.

Thre fréquéincy of moatings of the committeas ware as per following:

Hama of commitios Freguency of meakings
Beard Audd Commilies Four (4]

Board Human Rescurcs Resnuneration and Mominatian mien Twa (2]
Brard Risk ard Complance Cormiltes Faur ()

The Bawrd has set up an afiocBye imhermal audil funchion, The funciion hes sullably gueliied ard axparienced stafl for the purpess and
they ama conyersant wiih tha policies end procedures of the Managament Corpany.

Tha statubary sudilaes of the Fund have confimed that (hey have bean given 3 sabistasiony rating under the Quality Consral Raviaw
program of the Instbute of Chadersd Accourdants of Pakistan and are registered with Aucht Oversight Boend of Pelistan, that thay and
all fheir pastners are in complianics with Intemational Fadaration of Acoounlents (IFAC) guidelnas on code of ethice as adopbed by the
Instihuta of Charerad Accountants of Paklstean and thet they and the pastners af ha fim inealved in the sudil are not a dose elalie
iBpouse, pasenl, depentant snd mon-dapendant chldnen) of e CED, CFD, Haad of intemal Audi, Compary Sesratary o dirschor of
the Managemen Company.

The stabubory audibars or {he parsons associated with tham havae not bean appointed fo provice cther sanices excapl In accard ance with
hm-:::l the Regulations or amy cther mgulatory reguiement and the suddors have confimed that thay have obesarad IFAC guidelines
in this regard,
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