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Directors’ Report 

The Board of Directors of UBL Fund Managers Limited is pleased to present half yearly reports of UBL Liquidity Plus 
Fund (ULPF), UBL Liquidity Fund (ULF), UBL Money Market Fund (UMMF), UBL Cash Fund (UCF), UBL Government 
Securities Fund (UGSF), UBL Growth and Income Fund (UGIF), UBL Stock Advantage Fund (USF), UBL Income 
Opportunity Fund (UIOF), UBL Asset Allocation Fund (UAAF), UBL Financial Sector Fund (UFSF), UBL Pakistan 
Enterprise Exchange Traded Fund (UBLP-ETF), UBL Special Savings Fund (USSF) [comprising UBL Special Savings Plan 
- V (USSP-V), UBL Special Savings Fund II (USSF-II) [comprising UBL Special Savings Plan-X (USSP-X)], UBL Fixed Return
Fund [comprising UBL Fixed Return Plan I-U (UFRP-I-U)], UBL Fixed Return Fund-II [comprising UBL Fixed Return Plan-
II-U (UFRP-II-U), UBL Fixed Return Plan-II-Y (UFRP-II-Y), UBL Fixed Return Plan-II-Z (UFRP-II-Z), UBL Fixed Return Plan-
II-AB (UFRP-II-AB), UBL Fixed Return Plan-II-M (UFRP-II-M)], UBL Fixed Return Fund-III [comprising UBL Fixed Return
Plan-III-S (UFRP-II-S), UBL Fixed Return Plan-III-X (UFRP-III-X), UBL Fixed Return Plan-III-Y (UFRP-III-Y), UBL Fixed 
Return Plan-III-Z (UFRP-III-Z)] and UBL Fixed Return Fund-IV [comprising UBL Fixed Return Plan-IV-G (UFRP-IV-G), 
UBL Fixed Return Plan-IV-K (UFRP-IV-K), UBL Fixed Return Plan-IV-M (UFRP-IV-M), UBL Fixed Return Plan-IV-N (UFRP-
IV-N), UBL Fixed Return Plan-IV-O (UFRP-IV-O), UBL Fixed Return Plan-IV-P (UFRP-IV-P)] for the period ended March 
31, 2026. 

Economic review and outlook 

The country largely preserved the macro-stability gains achieved in 8MFY26. The current account 
remained negative during the corresponding period, recording a decline of mere USD 700mn, compared 
to USD 479mn in the same period last year; however, this was in-line with SBP estimates. Imports of goods 
increased by around 8% YoY to USD41.8bn (monthly run-rate: USD 3.4bn vs. USD 3.2bn in SPLY), primarily 
driven by higher imports in the food group (USD +.8bn; +17% YoY) and the transport group (USD +1.2bn; 
+105% YoY) due to increased CKD imports. Exports during the same period remained subdued, declining
marginally by 5% YoY to USD 20.7bn. Meanwhile, worker remittances rose by 10% YoY to USD 26.4bn,
compared to USD 23.9bn last year, providing a key buffer to the external account. During March-26 SBP
reserves clocked around USD 16.3bn, indicating that external figures in the month of March remains
stable.

Inflation continued its moderation trend in March, with headline CPI settled at around 7.3% YoY, bringing 
the 9MFY25 average inflation to 5.6%, compared to 5.3% in the same period, largely due to high base 
effects and tighter administrative controls. Core inflation also softened, averaging 7.5% in 9MFY25, down 
from 10.1% in the same period last year. 

On reforms and sovereign risk during the 9MFY26, S&P upgraded Pakistan to B- (from CCC+) in the month 
of July, followed by Moody’s one-notch upgrade to Caa1 (Stable) in August, reflecting progress under the 
IMF program and improved external buffers. Furthermore, the country reached staff level agreement on 
the third review of 37month EFF program and RSF facility, this will unlock USD 1.2bn in financing. Though 
growth momentum remains gradual in the said period, high-frequency indicators continued to improve, 
the demand recovery is visible in key sectors such as automobiles, cement, and fertilizers on a YoY basis 
as compared to corresponding period last year. 



Debt Market Review 
 
During the first nine months of FY26, the debt market remained volatile. The policy rate stayed unchanged 
during the first five months, keeping yields relatively stable. After the rate cut in December, market 
participants started expecting further easing. However, the central bank kept rates unchanged in January, 
and ongoing geopolitical tensions later shifted expectations toward possible tightening. This change in 
outlook led to an increase in yields. 
 
Demand for Treasury bills remained strong throughout the period. Total bids in T-bill auctions reached 
PKR 33.69 trillion, while the government raised PKR 15.139 trillion, including non-competitive bids. 
 
Most of the demand was concentrated in the 12-month and 1-month tenors, which accounted for 35.6% 
and 35.2% of total bids, respectively. The 3-month and 6-month papers made up 17.3% and 11.9% of 
participation. 
 
In terms of accepted amounts, the government raised PKR 2.59 trillion through 1-month T-bills, PKR 5.48 
trillion through 3-month instruments, PKR 1.31 trillion through 6-month papers, and PKR 5.75 trillion 
through 12-month T-bills. 
 
Participation in fixed-rate PIBs remained steady, with total bids reaching PKR 15.1 trillion. Demand in the 
earlier part of the period was driven by expectations of lower interest rates, while later geopolitical 
developments led investors to demand higher yields. The government accepted PKR 3.6 trillion, including 
non-competitive bids, which was broadly in line with its target of PKR 3.55 trillion. 
 
The accepted amount (realized) included PKR 425.2 billion in 2-year zero-coupon PIBs, PKR 724.3 billion 
in 3-year bonds, PKR 999.6 billion in 5-year papers, PKR 1,200 billion in 10-year bonds, and PKR 263 billion 
in 15-year zero-coupon instruments. 
 
Demand for floating-rate PIBs remained strong despite issuance being limited to the 10-year tenor. Total 
bids reached PKR 11.06 trillion, significantly higher than the target of PKR 2.15 trillion. The government 
accepted PKR 1.865 trillion during the period. The average spread stood around 79 basis points, while the 
most recent cutoff increased to 96 basis points, mainly due to geopolitical tensions and expectations of 
monetary tightening. 
  
Investor demand for fixed-rate Ijara Sukuk remained firm, with total bids amounting to PKR 4.3 trillion. 
The government raised PKR 1.845 trillion compared to its target of PKR 1.625 trillion. This included PKR 
370 billion raised through 3-year Sukuk, PKR 508.7 billion through 5-year Sukuk, PKR 453 billion in the 10-
year tenor, and PKR 512.2 billion through 1-year discounted Sukuk. 
 
In contrast, demand for floating-rate Ijara Sukuk was relatively lower and largely concentrated in the 10-
year tenor, which accounted for 87.8% of total bids. Total participation stood at PKR 2.23 trillion, out of 
which the government accepted PKR 355.8 billion, below the target of PKR 525 billion. All bids for the 5-
year tenor were rejected, and this tenor was discontinued in November. 



 
Yield Curve comparison is given below: 
 
 
 

Tenors PKRV as at 
31st Mar 

2026 

PKRV as at 
30th June 

2025 

Change 
(9MFY26) 

3 Months 11.28 11.01 0.27 
6 Months 11.64 10.89 0.75 
1 Year 11.90 10.85 1.05 
3 years 12.45 11.15 1.30 
5 Years 12.49 11.40 1.09 
10 Years 12.78 12.30 0.48 

 
 
Stock Market Review  
The domestic equity market delivered strong returns over three consecutive years, pushing the 
benchmark KSE-100 to a record high of 189,166 points in January. However, recent regional tensions 
between the US and Iran dampened sentiment, dragging the index down by 21% to around 148,743 
points. 
 
Major selling was observed from banks and foreign investors, with net outflows of USD 113 million and 
USD 650 million, respectively of which USD 400 million occurred in the last three months. In contrast, 
mutual funds and individual investors remained net buyers, purchasing equities worth USD 333 million 
and USD 291 million, respectively, during 9MFY26. 
 
 
 
Fund-wise performance 
 
1) UBL LIQUIDITY PLUS FUND (ULPF) 
 
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 10.11% p.a. 
during 3QFY26. Major exposure was maintained in Cash (~37.54%), PIB (~14.62%) and T-Bills (~46.44%) 
as at March 31, 2026, thus maintaining high portfolio quality. The net assets of the Fund were PKR 
10,150.068 million as at March 31, 2026. The asset allocation was made as such to ensure high liquidity is 
kept intact. The weighted average maturity of the Fund was 30 days at the end of 3QFY26. 
 



                                
 

                                    
 
 
ULPF-Portfolio Quality 
 

                                 
 
ULPF vs. Benchmark 
 

                      
 
The Fund earned a net income of PKR 1,227.7384 million for the Nine Months ended March 31, 2026. 
The net assets of the Fund were PKR 10,150.068 million as at March 31, 2026 representing the net asset 
value of PKR 108.8667 per unit.  
 
VIS Credit Rating Company Limited (VIS) has maintained the stability rating of AA+(f) assigned to the Fund. 
 

ULPF Benchmark
9MFY'26 Return: 9.66% 10.52%
Standard Deviation (12M Rolling): 0.17% 0.45%
Sharpe Ratio (12M Rolling): (5.12)       (0.40)         

Asset Allocation (% of Total Assets Mar'26 Jun'25
Placements with Banks 0% 0%
T-Bills 46% 79%
PIB - Floater 15% 0%
Cash 38% 20%
Others 1% 1%
Leverage Nil Nil

Returns 3 Months 6 Months 1 Year 3 Years 5 Years Since Inception
ULPF 8.33% 9.30% 10.02% 16.34% 14.65% 10.46%
Benchmark 10.22% 10.44% 10.71% 15.95% 14.13% 9.94%
Simple Annualized Returns | Morningstar for period more than one year



2) UBL LIQUIDITY FUND (ULF) 
 
UBL Liquidity Fund (ULF) is an open end Money Market Fund with investment objective to provide 
attractive daily returns while maintaining comparatively high liquidity. ULF yielded return of 10.28% p.a. 
during 3QFY26. Major exposure was maintained in Cash (~83.65%) as at March 31, 2026, thus maintaining 
high portfolio quality. The net assets of the Fund were PKR 63,733.5356 million as at March 31, 2026. The 
asset allocation was made as such to ensure high liquidity is kept intact. The weighted average maturity 
of the Fund was 2 days at the end of 3QFY26. 
 
 
 

                                
 

                                    
 
 
ULF-Portfolio Quality 
 

                                 
 
ULF vs. Benchmark 
 

ULF Benchmark
9MFY'26 Return: 10.29% 10.47%
Standard Deviation (12M Rolling): n/a n/a
Sharpe Ratio (12M Rolling): n/a n/a

Asset Allocation (% of Total Assets Mar'26 Jun'25
Placements with Banks 0% 0%
T-Bills 16% 0%
Reverse Repo 0% 0%
Cash 84% 0%
Others 1% 0%
Leverage Nil Nil



                      
 
The Fund earned a net income of PKR 2,238.3552 million for the Nine Months ended March 31, 2026. 
The net assets of the Fund were PKR 63,733.5356 million as at March 31, 2026 representing the net 
asset value of PKR 105.8254 per unit. 
VIS Credit Rating Company Limited (VIS) has maintained the stability rating of AA+(f) assigned to the 
Fund. 
 
 
3) UBL MONEY MARKET FUND (UMMF) 
 
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 10.04% p.a. whereas its 
net assets were PKR 43,990.9592 million as at March 31, 2026. The Fund Manager maintained a high-
quality liquid profile during the period with major allocation of (~37.66%) in Cash and (~47.66%) in T-Bills. 
The weighted average time to maturity of the Fund was 38 days at the end of 3QFY26. 
 

                                         
 

                                         
 
 
 
 
 
 

Returns 3 Months 6 Months 1 Year 3 Years 5 Years Since Inception
ULF 9.97% 10.31% -           -           -           10.51%
Benchmark 10.22% 10.44% -           -           -           10.47%
Simple Annualized Returns | Morningstar for period more than one year

UMMF Benchmark
9MFY'26 Return: 9.88% 10.52%
Standard Deviation (12M Rolling): 0.08% 0.45%
Sharpe Ratio (12M Rolling): (7.94)       (0.40)         

Asset Allocation (% of Total Assets Mar'26 Jun'25
Placements with Banks 0% 0%
Placements with DFIs 0% 0%
T-Bills 47% 65%
GOP Ijarah Sukuk 0% 0%
PIB - Floater 14% 0%
PIB - Fixed 0% 0%
Cash 38% 35%
Others 1% 0%
Leverage Nil Nil



 
 
 
 
 
 
 
 
 
UMMF - Portfolio Quality 
 

                                        
  
 
UMMF vs. Benchmark 
 

                        
 
 
The Fund earned total income of PKR 4,314.25 million for the Nine Month ended March 31, 2026, which 
mainly includes markup / interest income on bank balances, placements and government securities. The 
Fund managed to earn a net income of PKR 3,834.0418 million. The net assets of the Fund were PKR 
43,990.9592 million as at March 31, 2026 representing the net asset value of PKR 108.6663 per unit. 
 
VIS Credit Rating Company Limited (VIS) has maintained the stability rating of AA+(f) assigned to the Fund. 
 
4) UBL CASH FUND (UCF) 
 

Returns 3 Months 6 Months 1 Year 3 Years 5 Years Since Inception
UMMF 9.09% 9.65% 10.23% 16.37% 14.22% 10.15%
Benchmark 10.22% 10.44% 10.71% 15.95% 14.13% 10.48%
Simple Annualized Returns | Morningstar for period more than one year



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 9.81% p.a. whereas its net assets were PKR 11,598.6029 million as at March 31, 
2026. The weighted average time to maturity of the fund was 6 days as at March 31, 2026. The fund 
manager maintained high liquidity through investment of (~34.95%) in Cash and (~42.04%) in T-Bills at the 
end of March 31, 2026. 
 

                                 
 

                              
 
UCF - Portfolio Quality 
 

                          
 
 
UCF vs. Benchmark 
 

UCF Benchmark
9MFY'26 Return: 9.64% 10.52%
Standard Deviation (12M Rolling): 0.13% 0.45%
Sharpe Ratio (12M Rolling): (6.20)       (0.40)         

Asset Allocation (% of Total Assets Mar'26 Jun'25
Placements with Banks 0% 0%
Placements with DFIs 0% 0%
T-Bills 42% 19%
GOP Ijarah Sukuk 0% 0%
PIB - Floater 21% 0%
Cash 35% 79%
Others 2% 2%
Leverage Nil Nil



            
 
The Fund earned total income of PKR 973.23 million for the Nine Month ended March 31, 2026, which 
mainly includes markup / interest income on bank balances, placements and government securities. After 
accounting for the expenses of PKR 93.62 million, the Fund managed to earn a net income of PKR 879.6144 
million. The net assets of the Fund were PKR11,598.6029 million as at March 31, 2026 representing the 
net asset value of PKR 107.6521 per unit. 
 
The Pakistan Credit Rating Agency Limited (PACRA) has maintained the stability rating of AA+(f) assigned 
to the Fund. 
 
 
 
 
5) UBL GOVERNMENT SECURITIES FUND (UGSF) 
 
The objective of the Fund is to generate a competitive return with minimum risk, by investing primarily in 
Government Securities. UBL Government Securities Fund posted a return of 12.22% p.a. whereas its net 
assets were PKR 8,178.3552 million as at March 31, 2026. The Fund had exposure of 43.32% in PIB-Fixed 
and 46.08% in PIB-Floater as at March 31, 2026. The weighted average maturity of the Fund was 2.38 
years as at March 31, 2026. 
 
 

                                   
 

                                 
 
 

Returns 3 Months 6 Months 1 Year 3 Years 5 Years Since Inception
UCF 8.87% 9.41% 10.05% 16.33% 14.67% 13.59%
Benchmark 10.22% 10.44% 10.71% 15.95% 14.13% 12.61%
Simple Annualized Returns | Morningstar for period more than one year

UGSF Benchmark
9MFY'26 Return: 9.27% 10.57%
Standard Deviation (12M Rolling): 1.19% 0.44%
Sharpe Ratio (12M Rolling): 0.47        (0.29)         

Asset Allocation (% of Total Assets Mar'26 Jun'25
Placements with Banks 0% 0%
Placements with DFIs 0% 0%
T-Bills 0% 11%
GOP Ijarah Sukuk 16% 0%
PIBs 73% 75%
Term Finance Certificates/ Sukuks 0% 0%
Cash 7% 12%
Others 3% 2%
Leverage Nil Nil



 
 
 
 
 
 
 
 
 
UGSF - Portfolio Quality 
 

                           
 

 
 
UGSF vs. Benchmark 
 

          
 
The Fund earned net income of PKR 916.4780 million for the Nine Month ended March 31, 2026 which 
mainly includes markup / interest income on bank balances, placements and government securities. The 
net assets of the Fund were PKR 8,178.3552 million as at March 31, 2026 representing the net asset value 
of PKR 113.9364 per unit. 
 
 
VIS Credit Rating Company Limited (VIS) has assigned AA (f) rating to the Fund. 

 
6) UBL GROWTH AND INCOME FUND (UGIF) 
 

Returns 3 Months 6 Months 1 Year 3 Years 5 Years Since Inception
UGSF 3.06% 8.53% 11.45% 17.54% 14.62% 11.01%
Benchmark 10.34% 10.53% 10.75% 16.22% 14.78% 10.56%
Simple Annualized Returns | Morningstar for period more than one year



UGIF is an open end Aggressive Fixed Income Fund, investing in medium to long term fixed income 
instruments as well as short tenor money market instruments and seeks to generate superior, long term, 
risk adjusted returns while preserving capital over the long-term. The Fund has posted a return of 10.48% 
p.a. during 3QFY26. Its fund size stood at PKR 3,986.3973 million as March 31, 2026. The Fund manager 
had major exposure of 32.28% in T-Bills and 39.17% in Cash, with the weighted average time to maturity 
of the fund standing at 1.63 years as at March 31, 2026. 
 

                                
   

                              
 

 
UGIF Portfolio Quality 
 

                       
 
UGIF vs. Benchmark 
 

UGIF Benchmark
9MFY'26 Return: 9.49% 11.05%
Standard Deviation (12M Rolling): 0.87% 0.48%
Sharpe Ratio (12M Rolling): (0.19)       0.80           

Asset Allocation (% of Total Assets) Mar'26 Jun'25
Placements with Banks 0% 0%
Placements with DFIs 0% 0%
T-Bills 32% 11%
Spread Transaction 0% 0%
PIBs 21% 20%
Term Finance Certificates/ Sukuks 6% 7%
Cash 39% 61%
Others 2% 2%
Leverage Nil Nil



               
 
The Fund earned a net income of PKR 356.2459 million for the Nine Month ended March 31, 2026. The 
net assets were PKR 3,986.3973 million as at March 31, 2026 representing a net asset value of PKR 91.7727 
per unit. 
 
VIS Credit Rating Company Limited (VIS) maintained A+(f) fund stability rating of the Fund.  
 
 
7) UBL STOCK ADVANTAGE FUND (USF) 
 
USF is an open-end Equity Fund, investing primarily in equities listed on the PSX. The Fund seeks to 
maximize total returns and outperform its benchmark by investing in a combination of securities offering 
long term capital gains and dividend yield potential. During the period under review, the Fund posted a 
return of 33.5%. The fund manager maintained the exposure in local equity market of around 95.09% 
while exposure in cash stood at 4.04% as at March 31, 2026. The net assets of the Fund were PKR 
30,786.6326 million as at March 31, 2026. 
          

                                  
 

                                   
 
 
USF vs. Benchmark 
 

                   
 

Returns 3 Months 6 Months 1 Year 3 Years 5 Years Since Inception
UGIF 7.09% 9.36% 10.72% 25.53% 20.97% 10.25%
Benchmark 10.80% 10.98% 11.27% 16.38% 14.99% 11.28%
Simple Annualized Returns | Morningstar for period more than one year

USF Benchmark
9MFY'26 Return: 12.26% 18.40%
Standard Deviation (12M Rolling): 27.77% 27.07%
Sharpe Ratio (12M Rolling): 0.41        0.57           

Asset Allocation (% of Total Assets Mar'26 Jun'25
Equities 95% 91%
T-Bills 0% 0%
Cash 4% 8%
Others 1% 0%
Leverage Nil Nil

Returns 3 Months 6 Months 1 Year 3 Years 5 Years Since Inception
USF -15.89% -12.97% 22.20% 284.81% 243.74% 1813.89%
Benchmark -14.54% -10.12% 26.26% 271.85% 233.60% 1096.25%
Returns are on absolute basis



The Fund incurred a net income of PKR 1,168.8963 million for the Nine Months ended March 31, 2026, as 
at March 31, 2026 the net assets of the Fund were PKR 30,786.6326 million representing the net asset 
value of PKR 231.6812 per unit.  
 
 
 
8) UBL INCOME OPPORTUNITY FUND (UIOF) 
 
The objective of UBL Income Opportunity Fund is to provide a competitive rate of return to its investors 
by investing in quality TFCs / Sukuk, Government Securities, Bank Deposits, and short and long term 
debt instruments. The Fund posted a return of 11.82% p.a. during 3QFY26. The weighted average 
maturity of the Fund was 1.78 years at the end of March 31, 2026. The Fund’s Asset size stood at PKR 
4,680.2833 million as at March 31, 2026.  
 

                             
      

                              
 
 
UIOF Portfolio Quality 
 

UIOF Benchmark
9MFY'26 Return: 10.56% 10.42%
Standard Deviation (12M Rolling): 0.50% 0.45%
Sharpe Ratio (12M Rolling): 0.92        (0.60)         

Asset Allocation (% of Total Assets Mar'26 Jun'25
Placements with Banks 0% 0%
Placements with DFIs 0% 0%
T-Bills 0% 2%
GOP Ijarah Sukuk 17% 0%
PIBs 56% 53%
Term Finance Certificates/ Sukuks 3% 2%
Cash 22% 42%
Others 2% 1%
Leverage Nil Nil



                             
 
UIOF vs. Benchmark 
 

                  
 
The Fund earned total income of PKR 709.04 million which mainly includes markup / interest income on 
bank balances, govt. securities and TDRs for the Nine Month ended March 31, 2026. After accounting for 
the expenses of PKR 38.99 million, the Fund managed to earn a net income of PKR 670.0545 million. The 
net assets of the Fund were PKR 4,680.2833 million as at March 31, 2026 representing the net asset value 
of PKR 116.3929 per unit. 
 
VIS Credit Rating Company Limited (VIS) has assigned fund stability rating of AA-(f) to the Fund.  
 
9) UBL ASSET ALLOCATION FUND (UAAF) 
 
The investment objective of the Fund is to earn competitive return by investing in various asset classes / 
instruments based on the market outlook. During the period under review, the Fund posted a return of 
29.8%. The fund manager maintained major exposure in equities which stood at 73.47% combined with 
an exposure in Cash accounting for 19.55% as at March 31, 2026. The net assets of the Fund were PKR 
2,743.4631 million as at March 31, 2026. 
 
 

                             
 

Returns 3 Months 6 Months 1 Year 3 Years 5 Years Since Inception
UIOF 7.54% 9.99% 11.34% 17.45% 14.64% 10.63%
Benchmark 10.17% 10.35% 10.62% 16.27% 14.82% 10.76%
Simple Annualized Returns | Morningstar for period more than one year

UAAF Benchmark
9MFY'26 Return: 14.30% 19.94%
Standard Deviation (12M Rolling): 22.32% 21.47%
Sharpe Ratio (12M Rolling): 0.82        0.80           



                              
 
UAAF vs. Benchmark 
 

                 
 
The Fund earned a net income of PKR 92.7298 million for the Nine Month ended March 31, 2026. As at 
March 31, 2026, net assets of the Fund were PKR 2,743.4631 million representing the net asset value of 
PKR 301.2474 per unit. 
 
 

 
10) UBL FINANCIAL SECTOR FUND (UFSF) 
 
The objective is to provide investors long term capital appreciation by investing primarily in a mix of 
actively managed portfolio of listed equities that offer capital gains and dividends yield potential 
preferably in the Financial Sector. During the period under review, the Fund posted a return of 50.24%. 
The Fund manager maintained the exposure in local equity market of around 92.66% while exposure in 
Cash & Others stood at 7.14% as at March 31, 2026. The net assets of the Fund were PKR 6,747.9145 
million as at March 31, 2026. 

                                
 
 

Asset Allocation (% of Total Assets Mar'26 Jun'25
Equities 73% 85%
Placements with Banks 0% 0%
T-Bills 0% 0%
PIB - Floater 0% 0%
PIB - Fixed 5% 0%
Term Finance Certificates/ Sukuks 0% 0%
Cash 20% 13%
Others 2% 1%
Leverage Nil Nil

Returns 3 Months 6 Months 1 Year 3 Years 5 Years Since Inception
UAAF -11.92% -8.52% 29.24% 167.93% 185.37% 530.39%
Benchmark -9.80% -5.45% 28.03% 157.02% 190.45% 485.34%
Returns are on absolute basis

UFSF Benchmark
9MFY'26 Return: 32.65% 35.95%
Standard Deviation (12M Rolling): 30.17% 29.96%
Sharpe Ratio (12M Rolling): 1.65        1.69           



                               
 
UFSF vs. Benchmark 
 

             
 
The Fund incurred a net Income of PKR 237.3766 million for the Nine Months ended March 31, 2026. As 
at March 31, 2026 the net assets of the Fund were PKR 6,747.9145 million representing the net asset 
value of PKR 306.5248 per unit. 
 
 
11) UBL PAKISTAN ENTERPRISE EXCHANGE TRADED FUND (UBLP-ETF) 
 
The objective of the newly launched UBL Pakistan Enterprise Exchange Traded Fund (UBLP-ETF) is to track 
the performance of the benchmark index in order to provide long- term capital appreciation and dividend 
yields to its investors. During the period under review, the Fund posted a return of 46.74%. The Fund 
manager maintained the exposure in local equity market of around 96.16% while exposure in Cash stood 
at 2.64% as at March 31, 2026. The net assets of the Fund were PKR 383.6676 million as at March 31, 
2026. 
 

                                  
 

                                  
 
 
UBLP-ETF vs. Benchmark 

Asset Allocation (% of Total Assets Mar'26 Jun'25
Equities 93% 91%
T-Bills 0% 0%
Cash 7% 8%
Others 0% 1%
Leverage Nil Nil

Returns 3 Months 6 Months 1 Year 3 Years 5 Years Since Inception
UFSF -11.70% -5.30% 60.54% 465.97% 468.25% 342.35%
Benchmark -10.08% -4.55% 61.49% 369.60% 321.29% 303.44%
Returns are on absolute basis

UBLP-ETF Benchmark
9MFY'26 Return: 28.78% 30.61%
Standard Deviation (12M Rolling): 28.94% 29.52%
Sharpe Ratio (12M Rolling): 1.15        1.24           

Asset Allocation (% of Total Assets Mar'26 Jun'25
Equities 96% 97%
T-Bills 0% 0%
Cash 4% 3%
Others 0% 1%
Leverage Nil Nil



 

                
 
The Fund earned a net income of PKR 83.9469 million for the Nine Month ended March 31, 2026. As at 
March 31, 2026 the net assets of the Fund were PKR 383.6676 million representing the net asset value of 
PKR 35.3611 per unit.  
 
 
 
12) UBL SPECIAL SAVINGS FUND (USSF) 
 
 
d) UBL Special Savings Plan – V 
 
The “UBL Special Savings Plan V (USSP-V)” is an Allocation Plan under “UBL Special Savings Fund”. The 
objective is to earn competitive regular return with capital preservation for unit holders who hold their 
investment for thirty-six (36) Months from commencement of life of the Plan. USSP-V yielded return of 
9.16%. The net assets of the Plan were PKR 345.0651 million as at March 31, 2026. Major exposure was 
maintained in Cash (14.67%) and T-bills (85.07%) as at March 31, 2026. 
 

                                         
 

                                        
 
 
USSP-V vs. Benchmark 
 

Returns 3 Months 6 Months 1 Year 3 Years 5 Years Since Inception
UBLP-ETF -12.24% -6.21% 44.28% 315.94% 281.78% 381.00%
Benchmark -12.14% -5.51% 47.53% 357.46% 332.50% 454.88%
Returns are on absolute basis

USSP-V Benchmark
9MFY'26 Return: 9.21% 10.76%
Standard Deviation (12M Rolling): 0.13% 0.44%
Sharpe Ratio (12M Rolling): (9.99)       0.11           

Asset Allocation (% of Total Assets Mar'26 Jun'25
Placements with Banks 0% 0%
Placements with DFIs 0% 0%
T-Bills 85% 100%
Cash 15% 0%
Others 0% 0%
Leverage Nil Nil



                            
 
The Plan managed to earn a net income of PKR 24.6358 million for the Nine Month ended March 31, 2026. 
As at March 31, 2026, the net assets of the Plan were PKR 345.0651 million representing the net asset 
value of PKR 100.9122 per unit. 
 
 
 
13)  UBL SPECIAL SAVINGS FUND-II (USSF-II) 
 
 
UBL Special Savings Plan – X (New)  
 
The “UBL Special Savings Plan-X (USSP-X)” is an Allocation Plan under “UBL Special Savings Fund-II”. The 
objective is to earn a competitive regular return with capital preservation for unit holders who held their 
investment within Plan for twelve (12) months and beyond from Commencement of Life of the Plan. USSP-
X yielded return of 11.0%. The net assets for the Plan were PKR 997.8835 million as at March 31, 2026. 
Major exposure was maintained in PIB-Floater (89.51%) as at March 31, 2026, thus maintaining high 
portfolio quality. 
 

                               
 

                               
 
 
USSP-X vs Benchmark 
 

Returns 3 Months 6 Months 1 Year 3 Years 5 Years Since Inception
USSP-V 8.91% 9.15% 9.59% 17.11% 24.81% 21.54%
Benchmark 10.55% 10.73% 10.93% 16.28% 14.81% 13.56%
Simple Annualized Returns | Morningstar for period more than one year

USSP-X Benchmark
9MFY'26 Return: 9.27% 10.76%
Standard Deviation (12M Rolling): 0.69% 0.44%
Sharpe Ratio (12M Rolling): 0.29        0.11           

Asset Allocation (% of Total Assets Mar'26 Jun'25
Placements with Banks 0% 0%
Placements with DFIs 0% 0%
T-Bills 1% 1%
GOP Ijarah Sukuk 0% 0%
PIBs 90% 93%
Cash 5% 3%
Others 4% 3%
Leverage Nil Nil



                
 
The Plan earned a net income of PKR 66.8302 million for the Nine Month ended March 31, 2026. As at 
March 31, 2026, net assets of the Plan were PKR 997.8835 million representing the net asset value of PKR 
109.1495 per unit. 
 
 
 
 
14) UBL FIXED RETURN FUND  
 
During the period, UBL Fixed Return Fund was launched with effect from August 24, 2022. The investment 
objective of UBL Fixed Return Fund (UFRF) is to provide market expected returns to its unit holders subject 
to conditions such as holding period as defined in the offering document. UFRF consists of the following 
Plans as follows: 
 
 
a) UBL Fixed Return Plan I-U [UFRP I-U] - Matured 
 
UFRP I-U was launched with effect from December 20, 2024. UFRP I-U yielded return of 9.15%. The net 
assets of the Plan were PKR Nil as at March 31, 2026 as it was matured on January 27, 2026. 
                        
The Plan earned a net income of PKR 1.51 million for the period from July 01, 2025 to March 31, 2026. 
 
 
 
15) UBL FIXED RETURN FUND-II  
 
a) UBL Fixed Return Plan II-M [UFRP II-M] 
 
UBL Fixed Return Plan II-M is an Allocation Plan under “UBL Fixed Return Fund-II”. The objective of the 
plan is to earn a fixed return for unit holders who held their investment within Plan till maturity. UFRP II-
M yielded a return of 12.6%. The net assets for the Plan were PKR 2,363.6153 million as at March 31, 
2026. Major exposure was maintained (99.97%) in T-Bills as at March 31, 2026.  
 
 

                        

Returns 3 Months 6 Months 1 Year 3 Years 5 Years Since Inception
USSP-X 5.43% 8.90% 11.08% 17.57% -           17.55%
Benchmark 10.55% 10.73% 10.93% 16.28% -           16.29%
Simple Annualized Returns | Morningstar for period more than one year

UFRP-II-M Benchmark
1HFY'26 Return: 12.63% 16.43%
Standard Deviation (12M Rolling): n/a n/a
Sharpe Ratio (12M Rolling): n/a n/a



 

                                
 
 
UFRP-II-M vs Benchmark 
 

         
 
The Plan earned a net income of PKR 190.2704 million for the Nine Month period from July 01, 2025 to 
March 31, 2026. As at March 31, 2026 net assets of the Plan were PKR 2,363.62 million representing the 
net asset value of PKR 108.8593 per unit. 
 
 
b) UBL Fixed Return Plan II-U [UFRP II-U] - Matured 
 
UBL Fixed Return Plan II-U is an Allocation Plan under “UBL Fixed Return Fund-II”. The objective of the 
plan is to earn a fixed return for unit holders who held their investment within Plan till maturity. UFRP II-
U yielded a return of 9.83%. The net assets for the Plan were PKR Nil million as at March 31, 2026. As it 
was matured on November 17, 2025. The Plan earned a net income of PKR 95.2 million during the period 
ended March 31, 2026. 
 
 
c) UBL Fixed Return Plan II-Y [UFRP II-Y] - Matured 
 
UBL Fixed Return Plan II-Y is an Allocation Plan under “UBL Fixed Return Fund-II”. The objective of the plan 
is to earn a fixed return for unit holders who held their investment within Plan till maturity. UFRP II-Y 
yielded a return of 10.76%. The net assets for the Plan were PKR Nil as at March 31, 2026 as it was 
matured. 
 
The Plan earned a net income of PKR 86.801 million during the period ended March 31, 2026. 
 
d) UBL Fixed Return Plan II-Z [UFRP II-Z] - Matured 
 

Asset Allocation (% of Total Assets Mar'26 Jun'25
Placements with Banks 0% 0%
T-Bills 100% 100%
PIB - Floater 0% 0%
PIB - Fixed 0% 0%
Cash 0% 0%
Others 0% 0%
Leverage Nil Nil

Returns 3 Months 6 Months 1 Year 3 Years 5 Years Since Inception
UFRP-II-M 8.50% 10.09% 11.34% -           -           13.90%
Benchmark 16.43% 16.43% 16.43% -           -           16.43%
Simple Annualized Returns | Morningstar for period more than one year



UBL Fixed Return Plan II-Z is an Allocation Plan under “UBL Fixed Return Fund-II”. The objective of the plan 
is to earn a fixed return for unit holders who held their investment within Plan till maturity. UFRP II-Z 
yielded a return of 8.97%. The net assets for the Plan were PKR Nil as at March 31, 2026 as it was matured 
on July 24, 2025. The Plan earned a net income of PKR 14.274 million during the period ended March 31, 
2026. 
 
 
 
 
e) UBL Fixed Return Plan II-AB [UFRP II-AB]  
 
UBL Fixed Return Plan II-AB is an Allocation Plan under “UBL Fixed Return Fund-II”. The objective of the 
plan is to earn a fixed return for unit holders who held their investment within Plan till maturity. UFRP II-
AB yielded a return of 10.57%. The net assets for the Plan were PKR 1,522.2252 million as at March 31, 
2026. Major exposure was maintained in Cash (74.62%) and T-Bills (24.71%) as at March 31, 2026. 

                        
 

                                
 
 
UFRP-II-AB vs Benchmark 
 

         
 
 
The Plan earned a net income of PKR 763.5529 million for the period from July 01, 2025 to March 31, 
2026. As at March 31, 2026 net assets of the Plan were PKR 1,522.23 million representing the net asset 
value of PKR 108.0222 per unit.  
 
16) UBL FIXED RETURN FUND-III  

UFRP-II-AB Benchmark
9MFY'26 Return: 10.69% 11.22%
Standard Deviation (12M Rolling): n/a n/a
Sharpe Ratio (12M Rolling): n/a n/a

Asset Allocation (% of Total Assets Mar'26 Jun'25
Placements with Banks 0% 0%
T-Bills 25% 92%
PIB - Floater 0% 0%
PIB - Fixed 0% 0%
Cash 75% 8%
Others 1% 0%
Leverage Nil Nil

Returns 3 Months 6 Months 1 Year 3 Years 5 Years Since Inception
UFRP-II-AB 10.37% 10.74% -           -           -           10.86%
Benchmark 11.22% 11.22% -           -           -           11.22%
Simple Annualized Returns | Morningstar for period more than one year



 
a) UBL Fixed Return Plan III-S [UFRP III-S] - Matured 
 
UBL Fixed Return Plan III-S is an Allocation Plan under “UBL Fixed Return Fund-III”. The objective of the 
Plan is to earn a fixed return for unit holders who held their investment within the Plan till maturity. UFRP 
III-S yielded return of 10.7%. The net assets for the Plan were PKR nil as at March 31, 2026 as it was 
matured on October 26, 2025. The Plan earned a net income of PKR 48.51 million during the period ended 
March 31, 2026. 
 
 
b) UBL Fixed Return Plan III-X [UFRP III-X]  
 
UBL Fixed Return Plan III-X is an Allocation Plan under “UBL Fixed Return Fund-III”. The objective of the 
Plan is to earn a fixed return for unit holders who held their investment within the Plan till maturity. UFRP 
III-X yielded return of 10.83%. The net assets for the Plan were PKR 168.8905 million as at March 31, 2026. 
Major exposure was maintained in Cash (99.13%) as at March 31, 2026. 
 

 
 

 
 
 
UFRP-III-X vs Benchmark 
 

         
 
The Plan earned a net income of PKR 12.6231 million for the period from July 01, 2025 to March 31, 2026. 
As at March 31, 2026 net assets of the Plan were PKR 168.89 million representing the net asset value of 
PKR 108.2494 per unit. 
 

UFRP-III-X Benchmark
9MFY'26 Return: 10.76% 11.82%
Standard Deviation (12M Rolling): n/a n/a
Sharpe Ratio (12M Rolling): n/a n/a

Asset Allocation (% of Total Assets Mar'26 Jun'25
Placements with Banks 0% 0%
T-Bills 0% 0%
PIB - Floater 0% 0%
PIB - Fixed 0% 0%
Cash 99% 100%
Others 1% 0%
Leverage Nil Nil

Returns 3 Months 6 Months 1 Year 3 Years 5 Years Since Inception
UFRP-III-X 10.08% 10.50% 11.29% -           -           11.36%
Benchmark 11.82% 11.82% 11.82% -           -           11.82%
Simple Annualized Returns | Morningstar for period more than one year



c) UBL Fixed Return Plan III-Y [UFRP III-Y] 
 
UBL Fixed Return Plan III-Y is an Allocation Plan under “UBL Fixed Return Fund-III”. The objective of the 
Plan is to earn a fixed return for unit holders who held their investment within the Plan till maturity. UFRP 
III-Y yielded return of 11.28%. The net assets for the Plan were PKR 71.3419 million as at March 31, 2026. 
Major exposure was maintained in Cash (97.93%) as at March 31, 2026. 
 

 
 

 
 
UFRP-III-Y vs Benchmark 
 

         
 
The Plan earned a net income of PKR 131.6090 million for the period from July 01, 2025 to March 31, 
2026. As at March 31, 2026 net assets of the Plan were PKR 71.3419 million representing the net asset 
value of PKR 104.0516 per unit. 
 
 
 
 
d) UBL Fixed Return Plan III-Z [UFRP III-Z] 
 
UBL Fixed Return Plan III-Z is an Allocation Plan under “UBL Fixed Return Fund-III”. The objective of the 
Plan is to earn a fixed return for unit holders who held their investment within the Plan till maturity. UFRP 
III-Z yielded return of 10.19%. The net assets for the Plan were PKR 1,766.3781 million as at March 31, 
2026. Major exposure was maintained in T-Bills (99.52%) as at March 31, 2026. 
 

UFRP-III-Y Benchmark
9MFY'26 Return: 11.29% 11.22%
Standard Deviation (12M Rolling): n/a n/a
Sharpe Ratio (12M Rolling): n/a n/a

Asset Allocation (% of Total Assets Mar'26 Jun'25
Placements with Banks 0% 0%
T-Bills 0% 13%
PIB - Floater 0% 0%
PIB - Fixed 0% 0%
Cash 98% 87%
Others 2% 0%
Leverage Nil Nil

Returns 3 Months 6 Months 1 Year 3 Years 5 Years Since Inception
UFRP-III-Y 10.71% 11.13% -           -           -           11.41%
Benchmark 11.22% 11.22% -           -           -           11.22%
Simple Annualized Returns | Morningstar for period more than one year



 
 

 
 
 
UFRP-III-Z vs Benchmark 
 

         
 
The Plan earned a net income of PKR 116.2616 million for the period from July 01, 2025 to March 31, 
2026. As at March 31, 2026 net assets of the Plan were PKR 1,766.38 million representing the net asset 
value of PKR 106.8340 per unit. 
 
17) UBL FIXED RETURN FUND-IV 
 
a) UBL Fixed Return Plan IV-G [UFRP IV-G] 
 
UBL Fixed Return Plan IV-G is an Allocation Plan under “UBL Fixed Return Fund-IV”. The objective of the 
Plan is to earn a fixed return for unit holders who held their investment within the Plan till maturity. UFRP 
IV-G yielded return of 9.79%. The net assets for the Plan were PKR 45.8932 million as at March 31, 2026. 
Major exposure was maintained in Cash (98.8%) as at March 31, 2026. 
 

                        
 

UFRP-III-Z Benchmark
9MFY'26 Return: 9.86% 11.02%
Standard Deviation (12M Rolling): n/a n/a
Sharpe Ratio (12M Rolling): n/a n/a

Asset Allocation (% of Total Assets Mar'26 Jun'25
Placements with Banks 0% 0%
T-Bills 100% 0%
PIB - Floater 0% 0%
PIB - Fixed 0% 0%
Reverse Repo 0% 0%
Cash 0% 0%
Others 0% 0%
Leverage Nil Nil

Returns 3 Months 6 Months 1 Year 3 Years 5 Years Since Inception
UFRP-III-Z 8.85% 10.25% -           -           -           10.01%
Benchmark 11.02% 11.02% -           -           -           11.02%
Simple Annualized Returns | Morningstar for period more than one year

UFRP-IV-G Benchmark
9MFY'26 Return: 9.69% 15.70%
Standard Deviation (12M Rolling): n/a n/a
Sharpe Ratio (12M Rolling): n/a n/a



                                
 
 
UFRP-IV-G vs Benchmark 
 

         
 
The Plan earned a net income of PKR 4.0246 million for the period from July, 2025 to March 31, 2026. As 
at March 31, 2026 net assets of the Plan were PKR 45.8983 million representing the net asset value of PKR 
107.3620 per unit. 
 
 
b) UBL Fixed Return Plan IV-K [UFRP IV-K] - Matured 
 
UBL Fixed Return Plan IV-K is an Allocation Plan under “UBL Fixed Return Fund-IV”. The objective of the 
Plan is to earn a fixed return for unit holders who held their investment within the Plan till maturity. UFRP 
IV-K yielded return of 9.87%. The net assets for the Plan were PKR Nil as at March 31, 2026 as it was 
matured on February 6, 2026. 
 
The Plan earned a net income of PKR 161.24 million for the period from July 01, 2025 to March 31, 2026. 
 
 
 
c) UBL Fixed Return Plan IV-M [UFRP IV-M]  - Matured 
 
UBL Fixed Return Plan IV-M is an Allocation Plan under “UBL Fixed Return Fund-IV”. The objective of the 
Plan is to earn a fixed return for unit holders who held their investment within the Plan till maturity. UFRP 
IV-M yielded return of 10.4%. The net assets for the Plan were PKR Nil as at March 31, 2026 as it was 
matured on March 10, 2026. 
 
The Plan earned a net income of PKR 51.34 million for the period from July 01, 2025 to March 31, 2026. 
 
d) UBL Fixed Return Plan IV-N [UFRP IV-N] - Matured 
 

Asset Allocation (% of Total Assets Mar'26 Jun'25
Placements with Banks 0% 0%
T-Bills 0% 0%
PIB - Floater 0% 0%
PIB - Fixed 0% 0%
Cash 99% 98%
Others 1% 2%
Leverage Nil Nil

Returns 3 Months 6 Months 1 Year 3 Years 5 Years Since Inception
UFRP-IV-G 9.04% 9.49% 9.82% -           -           11.73%
Benchmark 15.70% 15.70% 15.70% -           -           15.70%
Simple Annualized Returns | Morningstar for period more than one year



UBL Fixed Return Plan IV-N is an Allocation Plan under “UBL Fixed Return Fund-IV”. The objective of the 
Plan is to earn a fixed return for unit holders who held their investment within the Plan till maturity. UFRP 
IV-N yielded return of 13.16%. The net assets for the Plan were PKR Nil million as at March 31, 2026 as it 
was matured on July 7, 2025. 
 
The Plan earned a net income of PKR 2.227 million for the period from July 01, 2025 to July 07, 2025. 
 
e) UBL Fixed Return Plan IV-O [UFRP IV-O]  
 
UBL Fixed Return Plan IV-O is an Allocation Plan under “UBL Fixed Return Fund-IV”. The objective of the 
Plan is to earn a fixed return for unit holders who held their investment within the Plan till maturity. UFRP 
IV-O yielded return of 10.11%. The net assets for the Plan were PKR 8.8667 million as at March 31, 2026. 
Major exposure was maintained in T-Bills (98.86%) as at March 31, 2026. 
 
 

 
 

 
 
 
UFRP-IV-O vs Benchmark 
 

         
 
The Plan earned a net income of PKR 0.6477 million for the period from July 01, 2025 to March 31, 2026. 
As at March 31, 2026 net assets of the Plan were PKR 8.8668 million representing the net asset value of 
PKR 107.4881 per unit. 
 
f) UBL Fixed Return Plan IV-P [UFRP IV-P] - Matured 
 

UFRP-IV-O Benchmark
9MFY'26 Return: 9.83% 12.24%
Standard Deviation (12M Rolling): n/a n/a
Sharpe Ratio (12M Rolling): n/a n/a

Asset Allocation (% of Total Assets Mar'26 Jun'25
Placements with Banks 0% 0%
T-Bills 0% 12%
PIB - Floater 0% 0%
PIB - Fixed 0% 0%
Cash 99% 71%
Others 1% 18%
Leverage Nil Nil

Returns 3 Months 6 Months 1 Year 3 Years 5 Years Since Inception
UFRP-IV-O 8.80% 9.45% 10.47% -           -           10.29%
Benchmark 12.24% 12.24% 12.24% -           -           12.24%
Simple Annualized Returns | Morningstar for period more than one year



UBL Fixed Return Plan IV-P is an Allocation Plan under “UBL Fixed Return Fund-IV”. The objective of the 
Plan is to earn a fixed return for unit holders who held their investment within the Plan till maturity. UFRP 
IV-P yielded return of 11.50%. The net assets for the Plan were PKR Nil million as at March 31, 2026 as it 
was matured on August 3, 2025. 
 
The Plan earned a net income of PKR 0.122 million for the period from July 01, 2025 to August 03, 2025. 
 
Future Outlook 
 
Looking ahead, inflation is expected to hover around ~7% in FY26, reflecting normalization of base effects 
and possible adjustments in utility tariffs, while external balances are likely to benefit from sustained 
remittances and restrained import demand. However, downside risks stem from geopolitical tensions, 
particularly the regional conflict and evolving global trade tariffs, alongside domestic vulnerabilities such 
as fiscal rigidities. During October authorities of IMF & Pakistan reached staff level agreement on the 
second review under Pakistan extended fund facility and the first review of Resilience and sustainability 
facility which shall continue reforms and will be pivotal for sustaining stability and gradually steering the 
economy towards higher growth.  
 
Board Oversight of Environmental, Social and Governance (ESG) Matters 
 
The Board remains committed to ensuring sustainable business practices and long-term value creation for 
all stakeholders. Sustainability considerations are integrated into the Company’s governance, strategy, 
and risk management framework. The Board oversees sustainability-related risks, including 
environmental, social, and governance factors, which may impact the Company’s operations and 
performance. These risks are regularly identified, assessed, and monitored, and are managed through a 
robust system of internal controls, compliance mechanisms, and ongoing oversight to ensure effective 
mitigation and alignment with applicable regulatory requirements and evolving best practices. 
 
The Company is also committed to promoting diversity, equity, and inclusion across all levels of the 
organization. The Board comprises individuals with diverse experience and expertise, including 
appropriate gender representation, which enhances governance and decision-making. The Company 
continues to foster an inclusive workplace through equal opportunity, fair treatment, and transparent 
human resource practices. The Board remains focused on continuously strengthening sustainability 
initiatives and DE&I measures in line with regulatory expectations and emerging standards. 
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March 31,      
2026

    June 30, 
2025

(Unaudited) (Audited)
Note

ASSETS

Bank balances 4 592,843               1,391,606           

Investments 5 7,389,955            10,334,462         

Mark-up receivable 260,964               249,684              

Receivable against units issued 14,197 15,662 

Advance income tax 6 6,157 6,157 

Prepayments and other receivables 1,427 1,264

TOTAL ASSETS 8,265,543            11,998,835         

Payable to UBL Fund Managers Limited - Management Company 7 9,916 9,433 

Payable to Central Depository Company of Pakistan Limited - Trustee 8 543 742 

Payable to Securities and Exchange Commission of Pakistan 9 643 939 

Payable against units redeemed 655 1,441,585           

Dividend payable - 5,476 

Accrued expenses and other liabilities 10 75,431 158,757              

87,188 1,616,932           

8,178,355            10,381,903         

UNIT HOLDERS' FUND (AS PER STATEMENT ATTACHED) 8,178,355            10,381,903         

CONTINGENCIES AND COMMITMENTS 11 - -

NUMBER OF UNITS IN ISSUE 71,779,988          97,462,752         

NET ASSETS VALUE PER UNIT 113.9364             106.5217            

FACE VALUE PER UNIT 100.0000             100.0000            

The annexed notes from 1 to 18 form an integral part of this condensed interim financial information.

UBL GOVERNMENT SECURITIES FUND
CONDENSED INTERIM STATEMENT OF ASSETS AND LIABILITIES
AS AT MARCH 31, 2026

NET ASSETS

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

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

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

          For UBL Fund Managers Limited
         (Management Company)

LIABILITIES

TOTAL LIABILITIES



UBL GOVERNMENT SECURITIES FUND
CONDENSED INTERIM INCOME STATEMENT (UNAUDITED)
FOR THE NINE MONTH PERIOD AND QUARTER ENDED MARCH 31, 2026

2026 2025 2026 2025

Note
INCOME

Financial income 1,090,397           1,317,602         320,148          722,469          
Capital gain on sale of investments - net 20,917 158,417            20,630            18,922            
Unrealised (loss)/ gain on revaluation of investments -

classified as 'at fair value through profit or loss' - net (65,584)              172,737            (179,039)         379,055          
Total income 1,045,730           1,648,757         161,739          1,120,447       

EXPENSES

Remuneration of UBL Fund Managers Limited - Management Company 7.1 98,810 105,241            30,463            63,550            
Sindh Sales Tax on remuneration of the Management Company 7.2 14,822 15,786              4,570              9,532 
Allocated expenses 7.3 - 2,434 - 1,097 
Sindh Sales Tax on allocated expenses - 365 - 129 
Selling and marketing expenses 7.4 - 9,764 - 4,382 
Sindh Sales Tax on selling and marketing expenses - 1,465 - 515 
Remuneration of Central Depository Company of Pakistan Limited - Trustee 8 5,434 4,632 1,674              2,598 
Sindh Sales Tax on remuneration of Trustee Fee 815 698 251 339 
Annual fee to the Securities and Exchange Commission of Pakistan 9 7,411 6,341 2,285              3,713 
Auditor's remuneration 381 357 127 237 
Brokerage and settlement charges 917 2,185 515 2,062 
Bank charges & Other Expenses 60 53 34 53 
Legal and professional charges 224 225 74 151 
Fees and subscription charges 331 197 115 89 
Listing fee 47 21 15 8 
Total expenses 129,252              149,765            40,123            88,455            

Net income for the period before taxation 916,478              1,498,992         121,616          1,031,992       
Taxation 12 - - - - 
Net income for the period after taxation 916,478              1,498,992         121,616          1,031,992       

Allocation of net income for the period
Net income for the period after taxation 916,478              1,498,992         121,616          1,031,992       
Income already paid on units redeemed (426,343)            (934,808)           (285,098)         (350,373)         

490,135              564,184            (163,482)         681,619          

Accounting income available for distribution
Relating to capital gains - 331,155 
Excluding capital gains 490,135              233,029 

490,135              564,184            

Earnings per unit 13

The annexed notes from 1 to 18 form an integral part of this condensed interim financial information.

        (Management Company)

Quarter ended
March 31,

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

        For UBL Fund Managers Limited

Nine Months ended
March 31,

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



UBL GOVERNMENT SECURITIES FUND
CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME (UNAUDITED)
FOR THE NINE MONTH PERIOD AND QUARTER ENDED MARCH 31, 2026

2026 2025 2026 2025

Net income for the period after taxation 916,478            1,498,992         121,616  1,031,992  

Other comprehensive income for the period - - -          -             

Total comprehensive income for the period 916,478            1,498,992         121,616  1,031,992  

The annexed notes from 1 to 18 form an integral part of this condensed interim financial information.

Nine Months ended
March 31,

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

Quarter ended
March 31,

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

            For UBL Fund Managers Limited
            (Management Company)



FOR THE NINE MONTH PERIOD ENDED MARCH 31, 2026

Net assets at the beginning of the period 10,135,817 246,086 10,381,903        4,178,703          208,063             4,386,766          

Issuance of  154,436,573 units (2025: 178,125,985 units)
Capital value of units 16,453,722        - 16,453,722        23,121,249        - 23,121,249        
Element of income - - 

Due to net income earned 449,194             -            449,194             1,596,445          - 1,596,445          
Total proceeds on issuance of units 16,902,916        - 16,902,916 24,717,693        - 24,717,693 

Redemption of 180,146,338 units (2025: 133,137,801 units)
Capital value of units (19,189,494)    - (19,189,494)      (19,829,870)      - (19,829,870)      
Element of income - - - 

Due to net income earned (407,106)   (426,343)  (833,448)            (1,055,957)        (934,808)            (1,990,765)        
Total payments on redemption of units (19,596,600)      (426,343)            (20,022,942)      (20,885,826)      - (21,820,635)

Total comprehensive income for the period - 916,478             916,478             - 1,498,992          1,498,992          
Distribution during the period - - - - - - 
Net income for the period less distribution - 916,478 916,478             - 1,498,992 1,498,992          
Net assets at the end of the period 7,442,133          736,221             8,178,355          8,010,570          772,247             8,782,817          

Undistributed income brought forward comprises of:
Realised gain 246,086          208,063             
Unrealised - - 

Total undistributed income brought forward 246,086             208,063             

Income available for distribution:
Relating to capital gains - 331,155             
Excluding capital gains 490,135          233,029             

490,135             564,184             
Distribution during the period - - 
Undistributed income carried forward 736,221             772,247             

Undistributed income carried forward comprises of:
Realised gain 801,805             599,510             

(65,584)           172,737             Unrealised  loss/ gain
Total undistributed income carried forward 736,221             772,247             

(Rupees) (Rupees)

Net assets value per unit at the beginning of the period 106.5217           105.9438           

Net assets value per unit at the end of the period 113.9364           121.3057           

The annexed notes from 1 to 18 form an integral part of this condensed interim financial information.

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

March 31, 2025

          For UBL Fund Managers Limited
          (Management Company)

Capital value
Undistributed 

income
Total

UBL GOVERNMENT SECURITIES FUND

For the period ended
March 31, 2026

Capital value
Undistributed 

income
Total

CONDENSED INTERIM STATEMENT OF MOVEMENT IN UNIT HOLDERS' FUNDS (UNAUDITED)



UBL GOVERNMENT SECURITIES FUND
CONDENSED INTERIM STATEMENT OF CASH FLOWS (UNAUDITED)
FOR THE NINE MONTH PERIOD ENDED MARCH 31, 2026

2026 2025

CASH FLOWS FROM OPERATING ACTIVITIES
Net income for the period before taxation 916,478              1,498,992            

Adjustments for:
Financial income (1,090,397)          (1,317,602)           
Unrealised gain on revaluation of investments 65,584 (172,737)              
classified as 'at fair value through profit or loss' - net
Capital gain sale of investments - net (20,917)               (158,417)              

(1,045,730)          (1,648,757)           
Net cash used in operations before working capital changes (129,252)             (149,765)              

Working capital changes
Decrease in assets
Investments - net 2,899,840        (3,744,532)           
Receivable against units issued 1,465 - 
Advance income tax - 1 
Prepayments and other receivables (163) (248) 

2,901,142           3,744,779            
(Decrease)/ Increase in liabilities
Payable to UBL Fund Managers Limited - Management Company 483 19,533 
Payable to Central Depository Company of Pakistan Limited - Trustee (200) 289 
Annual fee payable to Securities and Exchange Commission of Pakistan (296) 357 
Accrued expenses and other liabilities (83,326)            55,939 

(83,339)               76,119

Cash used in operations 2,688,552           (3,818,426)           

Profit received on bank balances and investments 1,079,118           1,174,404            
Net cash generated from/(used in) operating activities 3,767,670           (2,644,022)           

CASH FLOWS FROM FINANCING ACTIVITIES

Receipts from issuance of units 16,902,916      24,732,830          
Payments against redemption of units (21,463,872)     (22,338,544)         
Dividend paid (5,476)              (11,728) 

Net cash (used in)/ generated from financing activities (4,566,432)          2,382,558            

Net increase in cash and cash equivalents (798,763)             (261,463)              
Cash and cash equivalents at the beginning of the period 1,391,606           611,930 
Cash and cash equivalents at the end of the period 592,843              350,467 

The annexed notes from 1 to 18 form an integral part of this condensed interim financial information.

      For UBL Fund Managers Limited
      (Management Company)

For the period ended
March 31,

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



UBL GOVERNMENT SECURITIES FUND

1 LEGAL STATUS AND NATURE OF BUSINESS

1.1

1.2

1.3

1.4

1.6

2 Statement of compliance

2.4

2.5

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

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

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

In compliance with Schedule V of the NBFC Regulations, the directors of the Management Company declare that these condensed interim financial
statements give a true and fair view of the state of affairs of the Fund as at March 31, 2026.

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

- Non-Banking Finance Companies (Establishment and Regulation) Rules, 2003 (the NBFC Rules), Non-Banking Finance Companies and Notified
Entities Regulations, 2008 (the NBFC Regulations) and requirements of the Trust Deed.

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

NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL INFORMATION (UNAUDITED)

UBL Government Securities Fund (the Fund) was established under a Trust Deed executed between UBL Funds Managers Limited, (a subsidiary
company of United Bank Limited) as its Management Company and Central Depository Company of Pakistan Limited, as its Trustee. The Trust
Deed was previously registered under the "Trust Act,1882". The Trust Act, 1882 has been repealed due to the promulgation of Provincial Trust Act
namely “Sindh Trusts Act, 2020” (the Sindh Trust Act) as empowered under the Eighteenth Amendment to the Constitution of Pakistan. The Fund is
required to be registered under the Sindh Trust Act. Accordingly, the above-mentioned Trust Deed has been registered under the Sindh Trust Act on
August 13, 2021. The Trust Deed was executed on May 19, 2011 and the Fund was authorized by the Securities and Exchange Commission of
Pakistan (SECP) on July 07, 2011 in accordance with the Non-Banking Finance Companies (Establishment and Regulation) Rules, 2003 (the NBFC
Rules) and the Non-Banking Finance Companies and Notified Entities Regulations, 2008 (the NBFC Regulations). The registered office of the
Management Company is situated at the 4th Floor STSM Building, Beaumont Road, Civil Lines, Karachi.

The Fund is an open-ended mutual fund listed on Pakistan Stock Exchange. Units are offered for public subscription on a continuous basis. The
units are transferable and can be redeemed by surrendering them to the Fund at the option of the unit holders. The Fund commenced its operations
from July 07, 2011. 

The Management Company of the Fund has been licensed to act as an Asset Management Company under the NBFC Rules through certificate of
registration issued by SECP.

Title to the assets of the Fund are held in the name of Central Depository Company of Pakistan Limited as the Trustee of the Fund. 

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

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

1.5

FOR THE NINE MONTH PERIOD ENDED MARCH 31, 2026

2.2

2.1

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

Basis of measurement

2.3

Functional and presentation currency

This condensed interim financial information is presented in Pakistani Rupees, which is the functional and presentation currency of the Fund. All amounts have 

been rounded off to the nearest of thousand Rupees, unless otherwise indicated.



3

3.1

3.2

3.3

3.4

3.5

March 31,  June 30, 
2026 2025

(Unaudited) (Audited)
Note

4 BANK BALANCES

Cash at bank
In current accounts 7 7 
In savings accounts 4.1 592,836 1,391,599         

592,843 1,391,606         

4.1

March 31,  June 30, 
2026 2025

(Unaudited) (Audited)
5 INVESTMENTS Note

Market Treasury Bills 5.1 - 1,318,559
Pakistan Investment Bonds 5.2 7,389,955 9,015,903 

7,389,955 10,334,462       

There are certain amendments to the published accounting and reporting standards that are mandatory for the Fund's accounting period beginning
on July 1, 2025. However, these do not have any significant impact on the Fund's operations and, therefore, have not been detailed in these
condensed interim financial statements.

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

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

Profit rates on these savings accounts range from 8.5% to 11.75% per annum (June 30, 2025 : 9.5% to 10.5% per annum). This includes an amount
held by a related parties amounting to Rs. 344.788 million (June 30, 2025: Rs. 1,350.129 million ) on which return earned ranges between 10.26%
to 11.1% ( June 2025: 9.5% to 10.5%) per annum.

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

The new standard ‐ IFRS 18 Presentation and Disclosure in Financial Statements (IFRS 18) (published in April 2024) with applicability date of January 1, 2027 by 

IASB and as adopted by SECP. IFRS 18 shall impact the presentation of ’Income Statement' with certain additional disclosures in the condensed interim financial 

information.

The Fund's financial risk management objectives and policies are consistent with that disclosed in annual audited financial statements of the Fund for the year 

ended June 30, 2025.

MATERIAL ACCOUNTING POLICY INFORMATION, ACCOUNTING ESTIMATES AND RISK MANAGEMENT POLICIES

The preparation of these condensed interim financial statements in conformity with the accounting and reporting standards as applicable in Pakistan
requires management to make estimates, assumptions and use judgments that affect the application of accounting policies and reported amounts of
assets and liabilities, income and expenses. Estimates, assumptions and judgments are continually evaluated and are based on historical
experience and other factors, including reasonable expectations of future events. Revisions to accounting estimates are recognised prospectively
commencing from the period of revision. In preparing these condensed interim financial statements, the significant judgments made by the
management in applying the Funds' accounting policies and the key sources of estimation and uncertainty were the same as those applied to the
financial statements as at and for the year ended June 30, 2025. The Fund's financial risk management objectives and policies are consistent with
those disclosed in the financial statements of the Fund for the year ended June 30, 2025. 

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

Government securities classified as financial asset at fair value through profit or loss



Details of Government Securities are as follows:

6 ADVANCE TAX

As disclosed in detail in the annual audited financial statements of the Fund for the year ended June 30, 2025, petition has been filed by MUFAP in 

the Sindh High Court (SHC), and subsequently in the Supreme Court of Pakistan (SCP) by the CISs (managed by the Management Company and 

other Asset Management Companies) and this matter is pending resolution in the SCP. The amounts withheld as described above have been 

shown as advance income tax under assets as at March 31, 2026 as, in the opinion of the management, the amount of tax deducted at source will 

be refunded.

As per clause 47(B) of Part IV of the Second Schedule to the Income Tax Ordinance, 2001 (ITO) payments made to Collective Investment Schemes

(CISs) are exempt from withholding of tax under section 151 of ITO. The Federal Board of Revenue (FBR), through a circular “C.No.1 (43) DG

(WHT)/ 2008-Vol.ll- 66417-R” dated May 12, 2015, made it mandatory to obtain exemption certificates under section 159(1) of the ITO from

Commissioner Inland Revenue (CIR). Prior to receiving tax exemption certificate from CIR, various withholding agents have deducted advance tax

under section 151 of the ITO in prior periods.

5.1 Government securities - Market Treasury Bills 

      At fair value through profit or loss

Issue date Tenure
As at 

July 1, 2025

Purchased 
during the 

year

Sold / matured 
during the 

year

As at March 
31, 2026

Total 
investments 
of the Fund

Net assets 
of

 the Fund

May 29, 2025 3 Mon 325,000   - 325,000 -  -    -   -   -  -   

June 12, 2025 3 Mon 500,000   - 500,000 -  -    -   -   -  -   

June 12, 2025 1 Mon 500,000   - 500,000 -  -    -   -   -  -   

July 10, 2025  12 Mon - 500,000 500,000 -  -    -   -   -  -   

July 10, 2025 1 Mon - 1,000,000 1,000,000 -  -    -   -   -  -   

June 26, 2025 3 Mon - 1,000,000 1,000,000 -  -    -   -   -  -   

June 12, 2025 3 Mon - 750,000 750,000 -  -    -   -   -  -   

August 21, 2025 1 Mon - 250,000 250,000 -  -    -   -   -  -   

September 5, 2024 12 Mon - 1,000,000 1,000,000 -  -    -   -   -  -   

April 3, 2025  6 Mon - 2,450,000 2,450,000 -  -    -   -   -  -   

October 31, 2025 12 Mon - 1,000,000 1,000,000 -  -    -   -   -  -   
March 20, 2025 12 Mon 10,310     - 10,310 -  -    -   -   -  -   

December 11, 2025 3 Mon 1,500,000 1,000,000 

December 26, 2025 1 Mon  - 1,000,000 1,000,000 -  -    -   -   -  -   

March 31, 2026 1,335,310        10,450,000     11,285,310     -                 -    -   -    -    -     

June 30, 2025         2,747,500       24,029,015       25,441,205 1,335,310        1,319,508   1,318,559   (949)  12.76% 12.70%

5.1.1 These Market Treasury Bills carry effective yield ranging from 10.4653% to 11.12% (June 2025: 10.91% to 11.12%) per annum.

5.2 Government securities - Pakistan Investment Bonds
  At fair value through profit or loss

Issue date Tenure
As at 

July 01, 2025

Purchased 
during the 

year

Sold / matured 
during the 

year

As at March 
31, 2026

Total 
investments 
of the Fund

Net assets 
of the 
Fund

Fixed Rate (Note 5.2.1)

September 20, 2024 2 years 250,000   - 250,000 -  -    -   -   -  -   
September 20, 2024 2 years    100,000  - 100,000 -  -    -   -   -  -   
October 15, 2020 5 years     500  - 500 -  -    -   -   -  -   
July 17, 2025 5 years  - 1,000,000 1,000,000 -  -    -   -   -  -   
January 17, 2024 5 years   1,270,800  - 1,270,800 -  -    -   -   -  -   
January 16, 2025 2 years   1,440,000 250,000 250,000 1,440,000   1,331,813   1,316,461   (15,352)   17.81% 16.10%
July 4, 2023 3 years    3,500     -    -  3,500  3,649   3,505   (144) 0.05% 0.04%
September 20, 2024 5 years    600,000     -     -  600,000   645,867    625,343    (20,524)   8.46% 7.65%
October 13, 2022 5 years   1,182,000     -    -  1,182,000   1,175,447   1,154,502   (20,945)   15.62% 14.12%
January 16, 2025 10 years    500,000     -    -  500,000   494,405    481,042    (13,364)   6.51% 5.88%

Floating Rate (Note 5.2.2)

April 17, 2025 5 years    500,000  - 500,000 -  -    -   -   -  -   
October 19, 2023 3 years   22,400  -   - 22,400  22,313   22,297   (16) 0.30% 0.27%
October 19, 2023 5 years    332,000  -   - 332,000   327,518    327,983    465  4.44% 4.01%
April 6, 2023 5 years    700,000  -   - 700,000   692,440    693,980    1,540    9.39% 8.49%
November 14, 2024 5 years   1,200,000  -   - 1,200,000   1,179,240   1,180,800   1,560    15.98% 14.44%
June 27, 2024 5 years    301,000  -   - 301,000   295,341    295,973    632    4.01% 3.62%
April 18, 2024 5 years    800,000  -   - 800,000   787,440    788,320    880    10.67% 9.64%
May 6, 2021 5 years    3,000,000    2,500,000 500,000   500,066    499,750    (316) 6.76% 6.11%

March 31, 2026         9,202,200         4,250,000         5,871,300         7,580,900      7,455,539   7,389,955   (65,584) 100.00% 90.36%

June 30, 2025         1,959,200       42,845,400       35,602,400 9,202,200        8,938,992   9,015,903   76,911   43.09% 41.80%

5.2.1

5.2.2

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

Face value
Carrying value as at 

March 31, 2026
Market value

 as at March 31, 2026

Unrealised gain / 
(loss) as at  

March 31, 2026

Market value as a 
percentage of

These fixed rate Pakistan Investment Bonds carry yield interest of 11.1650% to 14% (June 2025: 11.31% to 20%) per annum.

These floating rate Pakistan Investment Bonds carry yield interest ranging from 10.48% to 11.97% (June 2025: 11.92% to 11.95%) per annum.

Face value
Carrying value as at 

March 31, 2026
Market value

 as at March 31, 2026

Unrealised gain / 
(loss) as at  

March 31, 2026

Market value as a 

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



7 PAYABLE TO UBL FUND MANAGERS LIMITED - MANAGEMENT COMPANY

March 31, June 30, 
2026 2025

(Un-audited) (Audited)
Note

7.1 8,576 5,453 
7.2 1,286 709 

Allocated expenses payable to management company 7.3 1 1 
7.4 6 6 

Conversion charges payable to management company - 188
Sale Load payable to management company 30 1,643 

- 1,101 
- 315 
17                      17

9,916 9,433 

7.1

7.2

7.3

7.4

8 PAYABLE TO CENTRAL DEPOSITORY COMPANY OF PAKISTAN LIMITED- TRUSTEE

March 31, June 30, 
2026 2025

(Un-audited) (Audited)

Remuneration payable to the Trustee 8.1 472 645 
Sindh sales tax on Trustee remuneration 8.2 71 97 

543 742 

8.1

8.2

The Trustee is entitled to monthly remuneration for services rendered to the Fund under the provisions of the Trust Deed. The Fund has charged
Trustee Fee at the rate of  0.055% (June 30, 2025: 0.055%) per annum of average daily net assets of the Fund during the period.

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.

Sales load payable to others

Note
-------------- (Rupees in 000) --------------

Keeping in view the maximum allowable threshold, the Management Company has charged remuneration at the rate of 1.13% 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, 2025: 15%) on the remuneration of the Trustee
through the Sindh Sales Tax on Services Act, 2011.

Sindh sales tax payable on remuneration of the Management 

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

Remuneration payable to the Management Company

Selling and marketing expenses payable

Sales load payable to AIFSL

Other payable

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

Effective from April 10, 2025, the SECP, through SRO 600(l)/2025 dated April 10, 2025, amended the NBFC Regulations to disallow the Asset

Management Companies to charge allocated expenses to the Fund. Accordingly, the management company has not charge allocated expense in

the current period. However, prior to such amendment, the Management Company charged such allocated expenses to the Fund at the rate of

0.0001% to 0.75% at their discretion, subject to limits and conditions specified in the offering document and not being higher than actual expenses.

Effective from April 10, 2025, the SECP, through SRO 600(l)/2025 dated April 10, 2025, amended the NBFC Regulations to disallow the Asset
Management Companies to charge selling and marketing expense to the Fund. Accordingly, the management company has not charge selling and
marketing expense in the current period. However, prior to such amendment, the Management Company charged such selling and marketing
expenses to the Fund at the rate of 0.0001% to 0.11% at their discretion, subject to limits and conditions specified in the offering document and not
being higher than actual expenses.



9 PAYABLE TO SECURITIES AND EXCHANGE COMMISSION OF PAKISTAN

March 31, June 30, 
2026 2025

(Un-audited) (Audited)
Note

Annual fee payable 9.1 643 369 

9.1

10 ACCRUED EXPENSES AND OTHER LIABILITIES
March 31, June 30, 

2026 2025
(Un-audited) (Audited)

Note

Auditor's remuneration payable 215 320 
Zakat payable 84 235 
Brokerage expense payable 1,094 954 
Capital gain tax payable 19,157 104,294            
Legal and professional charges payable 137 148 
Annual listing fee payable - 25 
Sale load Payable 2,186 108 
Provision for indirect duties and taxes 10.1 52,558 52,558              
Rating fee payable - 115 

75,431             158,757 

10.1

11 CONTINGENCIES AND COMMITMENTS

11.1 CONTINGENCIES

11.1.1

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

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

In pursuance thereof, appeal effect monitoring proceedings under sections 124 and 129 read with sections 161, 205 and 182 of the Ordinance were initiated by 

the DCIR, which was duly complied.

The DCIR passed Appeal Effect Monitoring Order on December 31, 2021 under sections 124 and 129 read with sections 161, 205 and 182 of the Ordinance 

whereby a default of tax under section 161 amounting to Rs. 4.03 million at the rate of 25% under section 150 of the Ordinance along with a default surcharge of 

Rs. 2.42 million under section 205 and penalty of Rs. 0.40 million under section 182 was created on the alleged ground that no appropriate explanation or 

documentary evidence (i.e., exemption certificates) in respect of identified parties (as reproduced in the impugned Appeal Effect Order) was furnished by the 

Fund

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

This includes provision for Federal Excise Duty (FED) as at March 31, 2026 amounting to Rs. 52.558 million (June 30, 2025: Rs. 52.558 million).
There is no change in the status of the legal proceeding on this matter, which has been fully disclosed in note 14.1 to the annual audited financial
statements of the Fund for the year ended June 30, 2025. Had the provision not been maintained, the net assets value per unit would have been
higher by Re. 0.7322 (June 30, 2025: 0.54).

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

In accordance with SRO No.685 (1) / 2019 dated June 28, 2019 issued by the SECP, the Fund has charged the SECP fee at the rate of 0.075% 
(June 30, 2025: 0.075%) per annum of average annual net assets during the current period.

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

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



11.1.2

11.1.3

11.2 COMMITMENTS

12 TAXATION

13 EARNINGS PER UNIT 

14 TOTAL EXPENSE RATIO

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

The annualised total expense ratio (TER) of the Fund based on the current period results is 1.31% (March 31, 2025: 1.77%) which includes 0.23% 
(March 31, 2025: 0.26%) representing Government Levy, Sindh Workers' Welfare Fund, and the SECP fee.

There were no contingencies and commitments outstanding as at March 31, 2026 and June 30, 2025.

The income of the Fund is exempt from tax under clause 99 of Part I of the Second Schedule to the Income Tax Ordinance, 2001 subject to the
condition that not less than 90 percent of the accounting income for the year as reduced by capital gains, whether realised or unrealised, is
distributed amongst the unit holders as cash dividend. Furthermore, as per Regulation 63 of the NBFC Regulations, the Fund is required to
distribute not less than 90 percent of its accounting income for the year derived from sources other than capital gains as reduced by such expenses
as are chargeable thereon to the unit holders. Since the management intends to distribute the required minimum percentage of Fund's net
accounting income for the year ending June 30, 2026 to the unit holders in the manner as explained above, no provision for taxation has been made
in these condensed interim financial statements.

The Fund is also exempt from the provisions of Section 113 (minimum tax) under clause 11A of Part IV of the Second Schedule to the Income Tax
Ordinance, 2001. 

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

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

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

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

During the year ended June 30, 2022, DCIR also issued a show-cause notice for tax year 2019 dated December 20, 2021, claiming that CIS failed to 
deduct and deposit withholding tax on payments made by the CIS. On January 20, 2023, DCIR issued orders under sections 161,205 and 182 of the 
Ordinance, based on the reply submitted, demanding tax amounting to Rs. 5.2 million for the tax year 2019. The CIS filed appeal on February 16, 
2023 with CIR(A) against the said order. The CIR(A) remanded the matter to the DCIR for re-examination / re-verification vide Appellate Order dated 
May 11, 2023. Further appeal against the said Appellate Order has been filed before the ATIR on July 10, 2023. Thereafter, no proceedings have 
been made yet by the ATIR.

The DCIR initiated remand back proceedings under section 124 and 129 read with section 161 (1A) and section 205 of the Ordinance vide its notice 

dated March 6, 2024. In response thereof, the CIS informed the DCIR vide letter dated March 11, 2024 that the Appellate Order of CIR(A) dated May 

11, 2023 was already challenged before the ATIR and is pending adjudication. On May 16, 2025 the DCIR, without considering the essence of reply 

and during the pendency of appeal before the Learned Appellate Tribunal, passed ex— parte Appeal Effect Monitoring Order u/s 124 and 129 read 

with S e c tio n s 161, 182 and 2 0 5 of the O rd in a n ce . T h is A p p e a l Effect Order reiterated the aggregate tax demand of Rs. 5.2 million.



15 TRANSACTIONS WITH RELATED PARTIES / CONNECTED PERSONS

Details of transactions with related parties / connected persons during the quarter and balances held with them at the nine month period ended
March 31, 2026 are as follows:

Transactions with the connected persons are carried out in the normal course of business, at agreed / contracted rates.

Connected persons / related parties comprise of United Bank Limited (Holding Company of Management Company), UBL Fund Managers Limited

(Management Company), Al-Ameen Islamic Financial Services (Private) Limited (Subsidiary of the Management Company), entities under common

management or directorships, Central Depository Company of Pakistan Limited (Trustee) and the Directors and Officers of Management Company.

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

Balances held as at March 31, 2026
Units held (in units) 15,737   -   -     180  12,488    
Units held (in Rupees '000) - 1,792,971 -   -     20,522  1,422,789     
Bank balances - 344,788 -   -     -   -  
Profit receivable 12,628 -   -     -   -  
Remuneration payable (including Sindh sales tax) 9,862       - 543 -     -   -  
Sales load payable 30     - - -     -   -  
Conversion charges payable -    -        -   -     -   -  
Allocated expenses payable 1       -        -   -     -   -  
Selling and marketing expenses payable 6       -        -   -     -   -  
Other receivable -    -        -   -     -   -  
Other payables 17     -        -   -     -   -  

Balances held as at June 30, 2025

Units held (in units) 34,887      3,387    -   -     2 12,906    
Units held (in Rupees '000) 3,716,210  360,833       -   -     206  1,374,796     
Bank balances - 1,350,129 -   -     -   -  
Profit receivable - - -   -     -   -  
Remuneration payable (including Sindh sales tax) 6,162       - 742 -     -   -  
Sales load payable 3,059       - - -     -   -  
Conversion charges payable 188   - - -     -   -  
Allocated expenses payable 1       - - -     -   -  
Selling and marketing expenses payable 6       - - -     -   -  

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

Other 
Connected 
persons / 

related 

Managemen
t Company 

Associated 
Companies 

Trustee 
Funds under 

Common 
Management 

Directors 
and Key 

Executives 

Management 
Company 

Associated 
Companies 

Trustee 
Funds under 

Common 
Management 

Directors 
and Key 

Executives 

Other 
Connected 
persons / 

related parties

Transactions during the period
ended March 31, 2026

Units issued (in Units '000) - 1,591 -       - 197 - 
Units redeemed (in Units '000) - 20,741 3,387     - 17 - 
Units issued (in Rupees '000) - 171,778 -       - 21,048       - 
Units redeemed (in Rupees '000) - 2,371,994 386,467 - 1,840 - 
Profit on bank accounts - 177,590 -       - - - 
Sales load - - -       - - - 
Purchase of securities - 1,242,744 -       - - - 
Sale of securities - - -       - - 993,397 
Remuneration (including Sindh sales tax) 113,632      - 6,249 - - - 
Allocated expenses -  - - - - - 
Selling and marketing expenses -  - -       - - - 
Amount received against issuance to unitholders -  - -       - - - 
CDC Charges -  - 5 - - - 

Transactions during the period
ended March 31, 2025

Units issued (in Units '000) 2,936         62   2,754     - 248 - 15,096 
Units redeemed (in Units '000) 92 62   - - 74 - 17,322 
Units issued (in Rupees '000) 320,000      7,000        315,001 - 27,780 - 1,737,503     
Units redeemed (in Rupees '000) - - - - 2,043 - 1,006,811     
Profit on bank accounts - 18,857 - - - - -
Sales load paid - - - - - - -
Purchase of securities - 1,200,000 - 150,000 - - 17,901,390 
Sale of securities - - - - - - 17,901,300 
Remuneration (including Sindh sales tax) 74,443        - 3,514 - - - -
Allocated expenses 2,377         - - - - - -

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



16 FAIR VALUE OF FINANCIAL INSTRUMENTS

16.1 Fair value hierarchy 

March 31, 2026. Level 1 Level 2 Level 3 Total

Financial assets measured at fair value 
through profits or loss

- Market Treasury Bills - - - - 
- Pakistan Investment Bonds - 7,389,955 - 7,389,955 

- 7,389,955 - 7,389,955 

June 30, 2025 Level 1 Level 2 Level 3 Total

Financial assets measured at fair value 
through profits or loss

- Market Treasury Bills - 1,318,559 - 1,318,559 
- Pakistan Investment Bonds 3,794,493    5,221,410 - 9,015,903 

3,794,493    6,539,969             - 10,334,462 

17. GENERAL

18 DATE OF AUTHORIZATION FOR ISSUE

18.1

For UBL Fund Managers Limited
(Management Company)

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

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

These condensed interim financial statements was authorised for issue on April 17, 2026 by the Board of Directors of the Management Company.

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

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

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

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

Fair Value

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.

Fair Value


