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Third Quarterly Report

DIRECTORS" REPORT

The Board of Directors of JS Global Capital Limited (“Management Company”) of JS Global Banking Sector
Exchange Traded Fund (“the Fund”) are pleased to present the un-audited financial statements of the Fund for the
nine months ended September 30, 2025.

The Economy

Pakistan experienced above-average rainfall and accelerated glacier melt, resulting in flooding across river channels
and negatively affecting agricultural output. Despite these challenges, Pakistan's key macroeconomic indicators
remained stable ahead of the IMF's economic performance review for the period ending September 2025.

In its Monetary Policy Committee meeting held in September 2025, the State Bank of Pakistan (SBP) maintained the
policy rate at 11%, citing potential risks to inflation and economic growth stemming from the floods.

Consumer Price Index (CPI) inflation averaged 4.2% during the quarter. As the impact of the low base effect began
to diminish, a gradual pickup in inflation was observed, driven by recovering commaodity prices and utility costs. The
Federal Board of Revenue (FBR) collected Rs2.885trn in tax revenue during 1QFY26, falling short of the IMF target
by Rs138bn.

Large-Scale Manufacturing (LSM) recorded a year-on-year growth of 9.0% in July 2025, marking the fourth consecu-
tive month of positive growth after a five-month decline. This recovery was accompanied by a broad-based expan-
sion in private sector credit, particularly in working capital financing, fixed investment, and consumer loans. Key
borrowing sectors included textiles, telecommunications, and wholesale & retail trade.

Pakistan's current account posted a deficit of USS624mn during July—August 2025. This was primarily due to a
widening trade deficit, as the strengthening domestic economy led to a rebound in imports. During the first two
months of FY26, exports rose by 10.2%, while imports increased by 8.8%.

Remittance inflows continued to provide strong support, consistently exceeding the trade deficit. The services
deficit also remained modest. Remittances rose by 7% during the first two months of FY26, maintaining a steady
monthly inflow of over US$3bn.

Towards the end of the quarter, government of Pakistan also retired its US$500mn 10-year Eurobonds maturing in
Sep-2025, while the central bank foreign exchange reserves remained comfortably stable over USS14bn.

Equity Capital Markets Review

The KSE-100 Index closed at a record high of over 165,000 points in September 2025, registering a quarterly gain of
11.4% and cumulative gains of 44% during SMCY25. It emerged as the best-performing equity market in the Asia
region for the month of September 2025.

The Banks, Cement, and Fertilizer sectors were primary drivers of the rally, collectively contributing approximately

70% of the 50,000-point increase in the index since December 2024 levels. Average daily turnover during 3QCY25
rose significantly, up 93% YoV in terms of volume and 2.4x in value, reaching USS156mn.

JS Global Banking Sector Exchange Trade Fund | 05
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The market's historic performance was underpinned by multiple factors, including improved geopolitical positioning
of Pakistan particularly stronger ties with the United States and Saudi Arabia, robust corporate earnings, and mean-
ingful progress on the circular debt resolution.

Despite continued net selling by foreign investors since September 2024, with cumulative outflows reaching
USS470mn, the market remained resilient. These outflows were largely absorbed by domestic mutual funds and
retail investors. In 3QCY25 alone, net foreign portfolio investment (FIPI) outflows totaled US$133mn, while mutual
funds and individuals were net buyers, injecting a combined USS122mn into the market.

. |
Review of Funds' Performance |
\
The Fund's net assets value per unit as of September 30, 2025, was Rs. 39.69, which translates into a return was
100.42% against the benchmark return of 111.82%. Net Assets of the fund as of September 30, 2025, were Rs. 212.7
million. The total expense ratio of the Fund, which includes 1.01% of government levies, is 0.13%.

Acknowledgement
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partners and shareholders for their support and confidence.

We would like to acknowledge the Securities and Exchange Commission of Pakistan, Central Depository Company
of Pakistan Limited, National Clearing Company of Pakistan Limited and the management of Pakistan Stock
Exchange Limited for their efforts to strengthen capital markets and their measures to protect investor rights.
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Board of Directors

Chief Executive Officer Director

Date: October 17,2025
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Condensed Interim Statement of Assets and Liabilities

As at September 30, 2025.

Assets

Bank balances
Investments

Deposits and prepayments
Other receivables

Total assets

Liabilities

Payable to JS Global Capital Limited - Management Company
Payable to Central Depository Company of Pakistan Limited - Trustee
Payable to Securities and Exchange Commission of Pakistan
Dividend payable

Accrued expenses and other liabilities

Total liabilities

Net assets

Contingencies and Commitments

Unit holders' funds (As per statement attached)

Number of units in issue

Net assets value per unit

Note

~N o o b~

12

13

14

Un-audited Audited
September 30, December 31,
2025 2024

Rupees Rupees
6,592,916 9,793,611
209,334,634 159,070,077
200,000 233,254
1,005,256 910,256
217,132,806 170,007,198
922,323 1,426,937
72,493 110,465
14,953 14,174
296,411 289,853
3,090,725 834,848
4,396,905 2,676,277
212,735,901 167,330,921
212,735,901 167,330,921
5,360,000 7,420,000
39.6895 22.5513

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

Director Chief Executive Officer

08 | JS Global Banking Sector Exchange Traded Fund
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Third Quarterly Report

Condensed Interim Statement of Profit or Loss (Un-Audited)
For the period ended September 30, 2025

Nine months ended Quarter ended
September 30, September 30, September 30, September 30,
2025 2024 2025 2024
Note  -------mmme e Rupees ----------------------
Income
Profit on bank deposits 508,991 1,247,627 95,000 284,854
Dividend income 10,709,838 10,692,309 4,096,918 4,038,608
Gain on sale of investments - net 27,896,389 14,634,645 10,048,906 7,034,339
Net unrealized gain on re-measurement of investment classified
as "fair value through profit or loss 52 64,722,520 14,691,261 61,035,593 (3,956,906)
103,837,738 41,265,842 75,276,417 7,400,895
Expenses
Remuneration to JS Global Capital Limited - Management Company 809,143 676,043 355,472 279,984
Sindh sales tax on Management Company's remuneration 121,371 87,888 53,320 36,398
Remuneration of the Central Depository Company of Pakistan Limited- Trustee 152,083 84,505 95,369 37,998
Sindh sales tax on Trustee remuneration 22,814 10,986 14,307 4,549
Annual fee to the Securities and Exchange Commission of Pakistan 95,935 80,156 42,212 33,248
Pakistan Stock Exchange charges 92,866 87,372 30,429 31,669
Registrar fees and other CDC charges 118,378 135,335 - 45,548
Auditors' remuneration 294,000 338,013 30,000 263,013
Brokerage and Commission charges 217,838 181,929 120,239 70,307
Legal and professional 90,000 100,001 30,000 -
Printing charges 96,764 112,454 15,000 37,809
Bank charges 226 1,671 75 12
2,111,418 1,896,353 786,423 840,535
Net gain for the period from operating activities 101,726,320 39,369,489 74,489,994 6,560,360
Element of gains and capital gains included
in prices of units issued less those in units redeemed - net 10,735,125 6,318,933 2,879,489 6,318,955
Net profit for the period before taxation 112,461,445 45,688,422 77,369,483 12,879,315
Taxation 15 - - - -
Net profit for the period after taxation 112,461,445 45,688,422 77,369,483 12,879,315
Earnings per unit 16
Accounting income available for distribution:
-Relating to capital gains 92,618,909 29,325,906 71,084,499 3,077,433
-Excluding capital gains 19,842,536 16,362,516 0,284,984 9,801,882

112,461,445 45,688,422 77,369,483 12,879,315

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

Director Chief Executive Officer Chief Financial Officer

JS Global Banking Sector Exchange Traded Fund | 09
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Condensed Interim Statement of Other Comprehensive Income (Un-Audited)

For the period ended September 30, 2025

Nine Months Ended
September 30,  September 30,

Three Months Ended
September 30,  September 30,

2025 2024 2025 2024
Rupees Rupees Rupees Rupees
Net profit for the period after taxation 112,461,445 45,688,422 77,369,483 12,879,315
Other comprehensive income for the period - - - -
Total comprehensive profit for the period 112,461,445 45,688,422 77,369,483 12,879,315

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

Director Chief Executive Officer

10 | JS Global Banking Sector Exchange Traded Fund
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Condensed Interim Statement of Movement in Unit Holders’ Fund (Un-Audited)
For the period ended September 30, 2025

Net assets at beginning of the period

Issue of 630,000 units (2023: 6,600,000 units)
Element of Income
Total proceeds on issuance of units

Redemption of 3,210,000 units (2023: 5,270,000 units)

Element of loss
Total payments on redemption of units

Element of gains and capital gains included

in prices of units issued less those in units redeemed - net

Total comprehensive income for the period

Distribution:
Final Dividend
First Interim Dividend for the period

Net assets at end of the period

Undistributed profit brought forward
'- Realised gain
'- Unrealised gain

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

Distribution

Undistributed profit carried forward
Undistributed profit carried forward
'- Realised gain

'- Unrealised gain

Net assets value per unit at beginning of the period

Net assets value per unit at end of the period

September 30, 2025

September 30, 2024

Capital value Undistributed Total Capital value Undistribut- Total
(loss) ed (loss)

Rupees Rupees Rupees Rupees Rupees Rupees
80,028,725 87,302,196 167,330,921 60,900,000 26,689,268 87,589,268
50,063,886 - 50,063,886 || 68,892,175 68,892,175
10,837,330 - 10,837,330 8,791,218 8,791,218
60,901,216 - 60,901,2156 77,683,393 - 77,683,393
96,519,564 - 96,519,664 || 46,311,650 - 46,311,650

102,204 - 102,204 2,472,285 - 2,472,285
96,621,768 - 96,621,768 48,783,935 - 48,783,935
(10,735,125) - (10,735,125)  (6,318,933) - (6,318,933)
- 112,461,445 112,461,445 - 45,688,422 45,688,422
- - - - (6,739,072)  (6,739,072)
- (20,600,788) (20,600,788) - (16,267,785) (16,267,785)
33,573,047 179162854 212,7/35901 83480,625 _ 49370833 _132,851,358
15,427,987 7,500,119
71,874,210 19,189,149
87,302,197 26,689,268
92,618,909 29,325,906
19,842,536 16,362,516
(20,600,788) (23,006,857)
179,162,854 49,370,833
14,669,735 15,490,423
164,493,119 33,880,410
179,162,854 _ 49370833
225513 143805
39.6895 17.3435

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

Director

Chief Executive Officer

Chief Financial Officer

JS Global Banking Sector Exchange Traded Fund | 11
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Condensed Interim Cash Flow Statement (Un-Audited)

For the period ended September 30, 2025

Cash Flow From Operating Activities
Net profit for the period

Adjustments

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

Gain on sale of investments - net

Net unrealized gain on re-measurement of investment classified
as "fair value through profit or loss"

(Increase) / Decrease in current assets
Investments

Deposits and prepayments

Other receivables

(Decrease) / Increase in current liabilities

Payable to the Management Company

Payable to the Trustee

Payable to the Securities and Exchange Commission of Pakistan
Accrued expenses and other liabilities

Net cash generated from / (used in) oprating activities

Cash Flow From Financing Activities

Amount received from issuance of units

Amount paid on redemption of units

Dividend paid

Net cash (used in) / generated from financing activities

Net (decrease) / increase in cash and cash equivalents
Cash and cash equivalents at the beginning of the period
Cash and cash equivalents at the end of the period

September 30, September 30,
2025 2024
Rupees Rupees
112,461,445 45,688,422
(10,735,125) (6,318,933)
(27,896,389) (14,634,645)
(64,722,520) (14,691,261)
9,107,411 10,043,583
42,354,351 (14,222,052)
33,264 606,681
(95,000) (700,343)
42,292,605 (14,315,714)
(504,614) 561,175
(37,972) 71214
779 4,345
2,255,879 1,614,490
1,714,072 2,251,224
53,114,088 (2,020,907)
60,901,215 77,683,392
(96,621,768) (48,783912)
(20,594,230) (15,780,283)
(56,314,783) 13,119,197
(3,200,695) 11,098,290
9,793,611 1,829,606
6,592,916 12,927,896

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

Director Chief Executive Officer

12 | JS Global Banking Sector Exchange Traded Fund
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Notes to the Condensed Interim Financial Statements (Un-Audited)
For the period ended September 30, 2025

1.1

1.2

1.3

1.4

2.1

LEGAL STATUS AND NATURE OF BUSINESS

JS Global Banking Sector Exchange Traded Fund (the Fund) has been established under a Trust Deed (the Deed), dated
January 30, 2023, under the Sindh Trust Act, 2020, as amended vide Sindh Trusts (Amended) Act, 2021, entered into and
between JS Global Capital Limited, the Management Company, Central Depository Company of Pakistan Limited, the
Trustee, and is authorised under the Non-Banking Finance Companies and Notified Regulations, 2008, Securities Broker
Licensing and Operations Regulations, 2016 and Sandbox Guidelines, 2019.

As per section 3(e) of Sandbox Regulations, 2019, the initial testing period of six (6) months was set to expire on April 30,
2024, but has been subsequently extended till June 30, 2026.

The Securities and Excahange Comission of Pakistan (SECP) has authorised the offer of Units of JS Global Banking Sector
Exchange Traded Fund and registered as a notified entity under the Regulations vide Letter No. SCD / AMCW / JSGBETF
/260 / 2022/ MF-NE-106 dated March 27, 2023, SECP has approved this Offering Document, under the Regulations vide
Letter No. SCD / AMCW / JSGBETF / 362 / 2022 dated June 12, 2023.

The Fund is listed on Pakistan Stock Exchange (PSX) and has been categorized as an open-ended exchange traded fund,
that aims to provide investors an oppourtinity to track the performance of JS Global Banking Sector Index, constituted by
the Management Company and comprises of top 8 equity securities selected based on the equal weights to all stocks in
the index.

The 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.

BASIS OF PREPARATION
Statement of compliance

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 as applicable
in Pakistan for interim financial reporting comprise of:

International Financial Reporting Standards (IFRS 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 Compa-
nies Ordinance, 1984; and

the Non-Banking Finance Companies (Establishment and Regulation) Rules, 2003 (the NBFC Rules), the Non-Bank-
ing 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 Ordi-
nance, 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 the requirements of the Trust Deed have been followed.

The disclosures made in these condensed interim financial statements have, however, been limited based on the require-
ments of the International Accounting Standard 34: “Interim Financial Reporting”. These condensed interim financial stan-
dards 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 published audited financial statements of the Fund for the year ended December 31, 2024.

JS Global Banking Sector Exchange Traded Fund | 1 3
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Notes to the Condensed Interim Financial Statements (Un-Audited)
For the period ended September 30, 2025

3.1

3.2

3.3

These condensed interim financial statements are unaudited. However, a limited scope review has been performed by the
statutory auditors. In compliance with the Schedule V of the NBFC Regulations, the directors of the Management Compa-
ny declare that these condensed interim financial statements give a true and fair view of the state of affairs of the Fund
as at September 30, 2025.

The comparative statements of assets and liabilities presented in these condensed interim financial statements have
been extracted from the annual audited financial statements of the Fund for the year ended December 31, 2024. The
comparative figures of condensed interim income statement, condensed interim statement of comprehensive income,
condensed interim statement of cash flows and condensed interim statement of movement in unit holders' fund have
been extracted from September 30, 2024 in these condensed interim financial statements.

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

The prinicipal accounting policies applied in the preparation of these condensed interim financial statements are set out
below:

The accounting policies adopted and the methods of computation of balances used in the preparation of these con-
densed interim financial statements are the same as those applied in the preparation of the annual financial statements
of the Fund for the year ended December 31, 2024.

The preparation of the condensed interim financial statements in confirmity with accounting and reporting standards as
applicable in Pakistan requires management to make estimates, assumptions and use judgements that affect the appli-
cation of accounting policies and reported amounts of assets, liabilities, income and expenses. Esitmates, assumptions
and judgements 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 the condensed interim financial statements, the significant judgements made by management in applying
the Fund's acccounting policies and the key sources of estimation and uncertainity were the same as those applied to the
financial statements as at and for the year ended December 31, 2024. The Fund's financial risk management objectives
and policies are consistent with those disclosed in the financial statements as at and for the year ended December 37,
2024.

Amendments and interpretations to accounting and reporting standards that become effective in the current period

There were certain amendments and interpretations to published accounting and reporting standards that are applicable
for the financial year beginning on January 01, 2024 but does not have any significant impact on the Fund's financial re-
porting and therefore, have not been disclosed in these financial statements.

Standards and amendments to accounting and reporting standards that are not yet effective and have not been early
adopted by the Fund

There are certain new standards and amendments to the acconting and reporting standards that are mandatory for the
Fund's annual accounting period beginning on or after January 01, 2025. However, the new standards, interpretations and
amendments to the approved accounting standards will not have any material impact on the Fund’s financial statements
in the period of adoption and, therefore, have not been detailed in these condensed interim financial statements.

14 | JS Global Banking Sector Exchange Traded Fund
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Notes to the Condensed Interim Financial Statements (Un-Audited)
For the period ended September 30, 2025

September 30, December 31,

2025 2024
Rupees Rupees
4 BANK BALANCES
Savings accounts 6,592,916 9,793,611
4.1 This represents balance maintained with JS Bank (related party), carrying profit at the rate of 9% (December 31, 2024:

13.50%) per annum.

September 30, December 31,

2025 2024
5 INVESTMENTS Rupees Rupees
At fair value through profit or loss
Equity securities - listed 209,334,634 159,070,077
5.1 Investments in equity securities - listed
Market val
As at September 30, 2025 :refcev:t:;:;a
Holding as a
Bgnus / percentage
right of the paid-
Name of the Investee As at Pur.chased shgres _SOId Asat Carrying Net assets of Total market up capital of
January 01, | during the | received |duringthe |September Market value value of i 1
Company h . : value the fund ) investee
2025 period during period 30, 2025 investments company
the
period
COMMERCIAL BANKS
Bank Alfalah Limited 347,256 133,149 - 254,749 225,656 15,779,660 24,673,227 11.60% 11.79%
Bank Al-Habib Limited 205,534 64,479 - 151,021 118,992 13,678,749 24,254,139 11.40% 11.59%
Bank of Punjab - 1,541,043 - 36,491 1,504,552 22,173,032 40,848,587 19.20% 19.51%
Faysal Bank - 311,875 - 311,875 - - - 0.00% 0.00%
Habib Bank Limited 149,142 34,431 - 105,853 77,720 10,760,263 22,709,784 10.68% 10.85%
MCB Bank Limited 89,782 32,400 - 63,222 58,960 14,548,305 21,047,541 9.89% 10.05%
Meezan Bank Limited 85,330 37,801 - 67,923 55,208 12,568,337 24,069,584 11.31% 11.50%
United Bank Limited 81,620 52,350 - 77,690 56,280 7,675,117 21,727,457 10.21% 10.38%
National Bank of Pakistan - 209,864 - 63,000 146,864 13,334,533 30,004,315 14.10% 14.33%
Carrying values as at September 30, 2025 110,517,996 209,334,634 98.40% 100.00%
Carrying values as at December 31, 2024 87,195,870 159,070,079 95.06% 100.00%

JS Global Banking Sector Exchange Traded Fund | 15



Financial

700
[ LL

Statements N

LW WY

Notes to the Condensed Interim Financial Statements (Un-Audited)
For the period ended September 30, 2025

5.2

7.1

September 30, December 31,

2025 2024
Note Rupees Rupees
Unrealised appreciation on re-measurement of investments classified
as financial assets at fair value through profit or loss' - net
Market value of investments 209,334,634 159,070,077
Less: carrying value of investments 110,517,996 87,195,867
98,816,638 71,874,210
DEPOSITS AND PREPAYMENTS
Security Deposits 200,000 200,000
Prepaid expenses - 33,254
200,000 233,254
OTHER RECEIVABLES
Accrued profit 95,000 -
Income tax refundable 7.1 910,256 910,256
1,005,256 910,256

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 and 150. However, during the year, with-
holding tax on profit on bank deposits and dividend paid to the Fund was deducted by various withholding agents based
on the interpretation issued by FBR vide letter C. no. 1(43) DG (WHT)/2008-VOL.II-66417-R dated 12 May 2015 which
requires every withholding agent to withhold income tax at applicable rates in case a valid exemption certificate under sec-
tion 159(1) issued by the concerned Commissioner of Inland Revenue (CIR). Prior to receiving tax exemption certificate(s)
from the CIR various withholding agents have deducted advance tax under section151 of ITO 2001. The management is
confident that the same shall be refunded after filing refund application.

September 30, December 31,

2025 2024
Rupees Rupees
PAYABLE TO JS INVESTMENTS LIMITED - MANAGEMENT COMPANY
Remuneration of the Management Company 484,357 1,085,099
Sindh Sales Tax on remuneration of the Management Company 112,886 16,758
Other payable to the Management Company 325,080 325,080
922,323 1,426,937

16 | JS Global Banking Sector Exchange Traded Fund
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Notes to the Condensed Interim Financial Statements (Un-Audited)
For the period ended September 30, 2025

8.1

8.2

9.1

9.2

10

10.1

As per regulation 671 of the 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 its remu-
neration at the rate of 0.8% per annum of average net assets of the Fund during the quarter. The remuneration is payable
to the Management Company monthly in arrears.

Sales tax at the rate of 15% (December 31, 2024: 15%) on value of management fee is applied under the provisions of

Sindh Sales Tax on Services Act, 2011. During the period, an amount of Rs. 121,371 (September 30, 2024: Rs. 87,888) was
charged on account of sales tax on management fees.

September 30, December 31,

2025 2024
Rupees Rupees
PAYABLE TO CENTRAL DEPOSITORY COMPANY OF PAKISTAN
LIMITED - TRUSTEE
Remuneration payable to the Trustees 63,037 108,370
Sindh sales tax payable on Trustee's remuneration 9,456 2,095
72,493 110,465

As per the Trust Deed and Offering Document, the tariff structure applicable to the Fund in respect of the trustee fee for
the period is 0.1% of the average daily net assets.

Sales tax at the rate of 156% (December 31, 2024: 15%) on the remuneration of the Trustee is applied under the provisions
of Sindh Sales Tax on Services Act, 2011.

September 30, December 3T,

2025 2024
Rupees Rupees
PAYABLE TO THE SECURITIES AND EXCHANGE COMMISSION OF
PAKISTAN
Annual fee payable 14,953 14174

In accordance with the NBFC Regulations 2008, a Collective Investment Scheme (CIS) is required to pay annual fee to the
Securities and Exchange Commission of Pakistan (SECP) at the rate of 0.02% of the average annual net assets of the Fund.
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11

12

13

14

15

ACCRUED EXPENSES AND OTHER LIABILITIES

Auditors' remuneration payable
Legal and Professional

PSX payable

Registrar and other fee payable
Others

Withholding income tax payable
Withholding sales tax payable
Zakat payable

CONTINGENCIES AND COMMITMENTS

There were no contingencies and commitments as at September 30, 2025.

NUMBER OF UNITS IN ISSUE

Total units in issue at beginning of period
Units issued during the period

Units redeemed during the period

Total units in issue at end of period

NET ASSET VALUE PER UNIT

September 30, December 31,
2025 2024
Rupees Rupees
271,400 215,000
190,000 239,600
116,660 90,623
132,417 29,468
196,668 58,673
1,975,938 8,269
32,392 17,965
175,250 175,250
3,090,725 834,848
7,420,000 6,090,000
2,220,000 4,790,000
(4,280,000) (3,220,000)
5,360,000 7,660,000

The net asset value (NAV) per unit, as disclosed in the condensed interim statement of assets and liabilities is calculated
by dividing the net assets of the Fund by the number of units in issue at the period 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% 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 dis-
tribute 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 management contemplates to distribute profit of
the Fund for the financial year 2025, and therefore, no provision for taxation has been made in these condensed interim

financial statements during the period.
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16

17

18

18.1

18.2

18.3

18.4

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.

EARNINGS PER UNIT

Earnings per unit (EPU) has not been disclosed as in the opinion of the management, determination of cumulative weight-
ed average number of outstanding units for calculating EPU is not practicable.

TOTAL EXPENSE RATIO

The total expense ratio (TER) of the Fund for the current period is 1.01% (September 30, 2024: 1.06%) which includes
0.13% (September 30, 2024: 0.11%) representing government levies on the Fund such as sales taxes, annual fee payable
to the SECP etc. This ratio is within the maximum limit of 2.50% prescribed under the NBFC Regulations for a collective
investment scheme categorised as an “Index” scheme.

RELATED PARTY TRANSACTIONS

Following are the name of associated companies, related parties and associated undertakings;

Aggregate shareholding

Name of Related parties Relationship by related parties in the
Company

Management Company 19%

Jahangir Siddiqui and Co. Limited Group Company 0%

JS Bank Limited Parent company 0%

Banklslami Pakistan Limited Group Company 0%

EFU Life Assurance Limited Group Company 53%

JS Funds of Funds (JS Investment Limited) roup Company 0%

Transactions with the connected persons are carried out in normal course of business at contracted rates and thus deter-
mined in accordance with the market terms.

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

September 30, September 30,

2025 2024

Rupees Rupees
Details of transactions with related parties / connected persons during
the period are as follows:
JS Global Capital Limited - Management Company
Remuneration - Management Fee 809,143 676,043
Sindh Sales Tax on Management Fee 121,371 87,888
Dividend paid 2,337,465 -
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September 30, September 30,
2025 2024
Rupees Rupees
EFU Life Assurance Limited
Dividend paid 7,773,109 -
Central Depository Company of Pakistan Limited - Trustee
Remuneration - Trustee Fee 152,083 84,505
Sindh Sales Tax on Trustee Fee 22,814 10,986
Registrar fee and other charges 118,378 135,335
September 30, December 31,
18.5  Balances outstanding as at period end are as follows 2025 2024
Rupees Rupees
JS Global Capital Limited - Management Company
Management fee payable 484,357 128,909
Sindh Sales Tax on Management Fee payable 112,886 16,758
Other payable 325,080 325,080
Central Depository Company of Pakistan Limited - Trustee
Remuneration - Trustee Fee 63,037 16,114
Sindh Sales Tax on Trustee Fee 9,456 2,095
Registrar and other fee payable 132,417 72,132
18.6 Other balances due to / from related parties / connected persons are included in the respective notes to these condensed
interim financial statements.
19 FAIR VALUE MEASUREMENT
Fair value is the price that would be recevied 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 esitmates.
Underlying the definition of fair value is the presumption that the Fund is a going concern without any intention or require-
ment to curtail materially the scale of its operations or to undertake a transaction on adverse terms.
Financial assets which are tradeable in an open market are revalued at market prices prevailing on the reporting date. The
estimated fair value of all other financial assets and financial liabilities is considered not to be significantly different from
the respective book values as the items are either short-term in nature or repriced periodically.
19.1 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 hierarchyhas
the following levels.

Level 1 quoted prices (unadjusted) in active markets for identical assets or liabilities.
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Level 2: inputs other than quoted prices included within level 1 that are observable for the assets or liability either directly
(i.e. as prices) or indirectly (i.e. derived from prices); and

Level3: inputs for the assets or liability that are not based on observable market data (i.e. unobservable inputs)

As at September 30, 2025, the Fund held the following financial instruments measured at fair value:

Un-audited
September 30,2025
Level 1 Level 2 Level 3 Total
-------------- Rupees--------------
At fair value through proit or loss
Equity securities- listed 209,334,634 - - 209,334,634
Audited
December 31,2024
Level 1 Level 2 Level 3 Total
-------------- Rupees--------------
At fair value through prot or loss
Equity securities- listed 159,070,077 - - 159,070,077

20 GENERAL

Figures have been rounded off to the nearest Rupee.

21 DATE OF AUTHORISATION FOR ISSUE

These financial statements were authorised for issue by the Board of Directors of the Management Company on October
17 2025.

Director Chief Executive Officer Chief Financial Officer
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