




































































































UBLP-ETF 
UBL Pakistan Enterprise Exchange Traded Fund 

INVESTMENT OBJECTIVE 

UBL Pakistan Enterprise Exchange Traded Fund (UBLP-ETF) aims to track the performance of the benchmark index to 

order to provide long-term capital appreciation and dividend yield to its investors. 
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(for detail of others, please visit our website: www.ublfunds.com.pk) 

BDO Ebrahim & Co., Chartered Accountants
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March 31, June 30,

2026 2025

Note

ASSETS

Bank Balances 5 10,255                       2,632                        

Investments 6 373,994                     112,679                    

Dividend and profit receivable 7 4,072                         18                             

Prepayments and other receivables 8 393                            581                           

Advance taxation 9 202                            120                           

TOTAL ASSETS 388,917                     116,030                    

LIABILITIES

Payable to UBL Fund Managers Limited - Management Company 10 248                            233                           

Payable to Central Depository Company of Pakistan Limited - Trustee 11 58                              10                             

Payable to Securities and Exchange Commission of Pakistan 12 30                              9                               

Dividend payable 13 -                            11                             

Accrued expenses and other liabilities 14 4,914                         609                           

TOTAL LIABILITIES 5,250                         872                           

NET ASSETS 383,668                     115,158                    

UNIT HOLDERS' FUND (AS PER STATEMENT ATTACHED) 383,668                     115,158                    

CONTINGENCIES AND COMMITMENTS 15 -                            -                            

Number of units in issue 10,850,000               4,070,000                 

Net asset value per unit 35.3611                     28.2943                    

The annexed notes from 1 to 28 form an integral part of these financial statements.

For UBL Fund Managers Limited

(Management Company)

UBL PAKISTAN ENTERPRISE EXCHANGE TRADED FUND

STATEMENT OF ASSETS AND LIABILITIES

AS AT MARCH 31, 2026

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

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

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



For the period 

ended March 31,

For the period ended 

March 31,

For the quarter ended 

March 31,

For the quarter ended 

March 31,

2026 2025 2026 2025

Note

INCOME

Profit on bank deposits 256                         2,047                            72                                 845                               

Unrealised gain / (loss) on revaluation of investments -                          2                                   -                                -                                

Dividend income 11,186                    4,630                            4,994                            2,062                            

11,442                    6,679                            5,066                            2,907                            

EXPENSES

Remuneration of UBL Fund Managers Limited - Management Company 10.1 1,230                      289                               610                               116                               

Sindh sales tax on remuneration of the Management Company 10.2 184                         43                                 91                                 17                                 

Allocated expenses -                          -                                -                                -                                

Remuneration of Central Depository Company of Pakistan Limited -Trustee 11.1 190                         44                                 94                                 21                                 

Sindh Sales Tax on remuneration of the Trustee 11.2 28                           6                                   14                                 2                                   

Annual fee to the Securities and Exchange Commission of Pakistan 12.1 180                         42                                 89                                 17                                 

Formation Cost -                          22                                 -                                7                                   

Listing fee 35                           6                                   26                                 2                                   

Auditors' remuneration 17 298                         293                               108                               98                                 

Legal and professional charges 146                         224                               -                                74                                 

Bank charges 2                             4                                   -                                0                                   

Brokerage & Settlement expense 78                           44                                 18                                 17                                 

Registrar Fee 22                           22                                 

PSX Index Maintenance Fee 30                           30                                 

Reimbursement from Management Company 27 (16)                          (327)                              -                                (87)                                

Other Expenses -                          -                                -                                -                                

Total Operating Expenses 2,407                      688                               1,102                            283                               

Net income from operating activities 9,035                      5,989                            3,964                            2,623                            

Element of income and capital gain included 

   -in prices of units issued less those in units redeemed 74,911                    1,620                            -                                764                               

Net income before taxation 83,946                    7,609                            3,964                            3,387                            

Taxation 17 -                          -                                -                                -                                

Net income after taxation 83,946                    7,609                            3,964                            3,387                            

Allocation of net income for the year

Net income for the year after taxation 83,946                    7,609                            

Income already paid on units redeemed (83,947)                  (5,327)                          

(2)                            2,282                            

Accounting income available for distribution

- Relating to capital gains -                          -                                

- Excluding capital gains -                          2,282                            

-                          2,282                            

The annexed notes from 1 to 28 form an integral part of these financial statements.

(Management Company)

For UBL Fund Managers Limited

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

UBL PAKISTAN ENTERPRISE EXCHANGE TRADED FUND

INCOME STATEMENT

FOR THE PERIOD AND QUARTER ENDED MARCH 31, 2026

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



UBL PAKISTAN ENTERPRISE EXCHANGE TRADED FUND

STATEMENT OF COMPREHENSIVE INCOME

FOR THE PERIOD AND QUARTER ENDED MARCH 31, 2026

For the period 

ended March 31,

For the period 

ended March 31,

For the quarter 

ended March 31,

For the quarter 

ended March 31,

2026 2025 2026 2025

Net income for the period after taxation 83,946                   7,609                    3,964                    3,387                    

Other comprehensive income

Net unrealised gain on re-measurement of investments classified

as financial assets 'at fair value through other comprehensive income' (85,376)                  7,038                    (127,704)               (403)                      

Gain / (loss) on sale of investments - net 77,178                   10,955                  63,325                  10,955                  

Total comprehensive income for the year 75,747                   25,602                  (60,416)                 13,939                  

The annexed notes from 1 to 28 form an integral part of these financial statements.

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

For UBL Fund Managers Limited

(Management Company)

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



UBL PAKISTAN ENTERPRISE EXCHANGE TRADED FUND

CASH FLOW STATEMENT

FOR THE PERIOD ENDED MARCH 31, 2026

March 31, March 31,

2026 2025

CASH FLOWS FROM OPERATING ACTIVITIES

Net income for the year before taxation 83,946 7,609

Adjustments for:

Financial Income (256) (2,047)

Capital gain on sale of investments -                          10,955

Dividend income (11,186) (4,630)

Amortization of preliminary expenses and floatation costs -                          7,038

Element of income and capital gain included 

   in prices of units issued less those in units redeemed (74,911) (1,620)

(2,408) 9,697

Increase in assets

Investments - net (269,513) (25,105)

Receivable from Management Company 188 472

Receivable against sale of shares -                          -                     

(269,325) (24,633)

Increase / (decrease) in liabilities

Payable to UBL Fund Managers Limited - Management Company 15 18

Payable to Central Depository Company of Pakistan Limited - Trustee 47 (5)

Payable to the Securities and Exchange Commission of Pakistan 21 2

Accrued expenses and other liabilities 4,305 (173)

4,388 (158)

Markup and dividend received 7,388 4,989

Income tax paid (82) (19)

Net cash generated from operating activities (260,040) (2,516)

CASH FLOWS FROM FINANCING ACTIVITIES

Receipts against issuance and conversion of units - net of refund of capital 911,177 17,083

Payments against redemption and conversion of units (640,430) (10,686)

Dividend paid (3,084) (3,794)

Net cash used in financing activities 267,662 2,603

Net (decrease) / increase in cash and cash equivalents during the year 7,623 87

Cash and cash equivalents at the beginning of the year 2,632                      1,273                  

Cash and cash equivalents at the end of the year 10,255 1,361

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

For UBL Fund Managers Limited

(Management Company)



UBL PAKISTAN ENTERPRISE EXCHANGE TRADED FUND

STATEMENT OF MOVEMENT IN UNIT HOLDERS' FUND

FOR THE PERIOD ENDED MARCH 31, 2026

Net assets at the beginning of the year 52,147                    20,138                    42,873                    115,158                  26,400                    19,241                    -                         45,641                    

Issuance of 21,530,000 units (2025: 2,698,122 units)

Capital value 618,228                  -                         -                         618,228                  17,083                    -                         -                         17,083                    

Element of income during the year 292,948                  -                         -                         292,948                  -                         -                         -                         

Total proceeds on issuance of units 911,177                  -                         -                         911,177                  17,083                    -                         -                         17,083                    

Redemption of 14,750,000 units (2025: 1,268,122 units) 1,337,570               

Capital value (426,394)                -                         -                         (426,394)                (10,686)                  -                         -                         (10,686)                  

Element of loss during the year (130,090)                (83,947)                  -                         (214,037)                5,327                      (5,327)                    -                         -                         

Total payments on redemption of units (556,483)                (83,947)                  -                         (640,430)                (5,359)                    (5,327)                    -                         (10,686)                  

Element of income and capital gain included 

in prices of units issued less those in units redeemed (74,911)                  -                         -                         (74,911)                  -                         -                         -                         -                         

Total comprehensive income for the year -                         83,946                    (8,198)                    75,747                    -                         7,609                      17,993                    25,602                    

Distribution for the year ended June 30, 2025

@ Rs. 0.878 per unit declared on July 04, 2025 -                         (3,073)                    -                         (3,073)                    -                         -                         -                         -                         

(2024: Rs  10.69 @ Jun 26, 2024) -                         80,873                    (8,198)                    72,674                    -                         7,609                      17,993                    25,602                    

Transfer on sale of FVOCI investments -                         (85,376)                  85,376                    -                         -                         (10,955)                  10,955                    -                         

Net assets at the end of the year 331,929                  (68,313)                  120,051                  383,668                  36,504                    10,568                    28,948                    76,020                    

Undistributed income brought forward

 - Realised 20,138                    19,241                    

 - Unrealised -                         -                         

20,138                    19,241                    

Accounting income available for distribution

- Relating to capital gains -                         -                         

- Excluding capital gains -                         2,282                      

-                         2,282                      

Distribution during the year (3,073)                    -                         

Transfer on sale of FVOCI investments (85,376)                  (10,955)                  

Undistributed income carried forward (68,311)                  10,568                    

Undistributed income carried forward

 - Realised loss (68,311)                  10,568                    

 - Unrealised loss -                         -                         

(68,311)                  10,568                    

(Rupees)

Net asset value per unit at the beginning of the year 28.2943                  17.2883                  

Net asset value per unit at the end of the year 35.3611                  25.2556                  

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

2025

Capital value
Undistributed 

income

Unrealized gain / 

(loss) - at FVTOCI
Total

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

2026

Capital value
Undistributed 

income
Total

Unrealized gain / 

(loss) - at FVTOCI



EXCHANGE TRADED FUND

FOR THE PERIOD ENDED MARCH 31, 2026

1. LEGAL STATUS AND NATURE OF BUSINESS

1.1

1.2

1.3

1.4

1.5

1.6

2 BASIS OF PREPARATION

2.1 Statement of compliance

2.1.1

NOTES TO THE FINANCIAL STATEMENTS

UBL Pakistan Enterprise Exchange Traded Fund, was established under the Trust Deed executed

between UBL Fund Managers Limited (the Management Company - a wholly owned subsidiary

company of United Bank Limited), as the Management Company, and the Central Depository Company

of Pakistan Limited (CDC) as the Trustee. The Trust Deed was executed on November 28, 2019 and

was approved by the Securities and Exchange Commission of Pakistan (SECP) on February 13, 2020 in

accordance with the requirements of the Non-Banking Finance Companies (Establishment and

Regulation) Rules, 2003 (the NBFC Rules). The Fund commenced its operations from March 20, 2020.

The Trust Deed was previously registered under The "Trust Act 1882" and now has been registered

under "The Sindh Trust 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".

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

Company under the NBFC Rules. The registered office of the Management Company is situated at 4th

Floor, STSM Building, Beaumont Road, Civil Lines, Karachi.

The Fund is an Open Ended Exchange Traded Mutual Fund and is listed on Pakistan Stock Exchange

(PSX).The Fund has commenced its operations on March 20, 2020.

The objective of the Fund is to track the performance of the Benchmark index. The index shall be

periodically re-balanced & reconstituted as specified in this document in order to provide long-term

capital appreciation and dividends yield to the investors.

VIS Credit Rating Company has reaffirmed management quality rating of AM1 on January 09, 2026.

Title to the assets of the Fund are held in the name of the Central Depository Company of Pakistan

Limited as Trustee of the Fund.

These financial statements have been prepared in accordance with the accounting and reporting

standards as applicable in Pakistan. The accounting and reporting standards as applicable in Pakistan

comprise of International Financial Reporting Standards (IFRS Standards) issued by the International

Accounting Standards Board (IASB) as notified under the Companies Act, 2017, the provisions of and

directives issued under the Companies Act, 2017, along with part VIIIA of the repealed Companies

Ordinance, 1984, the NBFC Rules, the Non-Banking Finance Companies and Notified Entities

Regulations, 2008 (the 'NBFC Regulations') and requirements of the Trust Deed.
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2.2 Basis of measurement

2.3 Functional and presentation currency

2.4 Use of estimates and judgments

3

3.1

January 01, 2023

January 01, 2023

Where provisions of and directives issued under the Companies Act, 2017, part VIIIA of the repealed

Companies Ordinance, 1984, the NBFC Rules, the NBFC Regulations and requirements of the Trust

Deed differ from the IFRS Standards, the provisions of and directives issued under the Companies Act,

2017, part VIIIA of the repealed Companies Ordinance, 1984, the NBFC Rules, the NBFC Regulations

and requirements of the Trust Deed have been followed.

The following standards, amendments and interpretations are effective for the year ended June 30,

2024. These standards, amendments and interpretations are either not relevant to the Company's

operations or did not have significant impact on the financial statements other than certain additional

disclosures.

Effective date 

(annual periods

beginning on or 

after)

Amendments to IAS 1 'Presentation of Financial Statements' and IFRS Practice 

Statement 2 Making Materiality Judgements- Disclosure of Accounting Policies

Amendments to IAS 8 'Accounting Policies, Changes in Accounting Estimates

and Errors' - Definition of Accounting Estimates

These financial statements have been prepared under the historical cost convention unless stated

otherwise. These financial statements have been prepared by following accrual basis of accounting

except for cash flow information.

These financial statements are presented in Pakistani Rupees, which is the Fund's functional and

presentation currency.

The preparation of financial statements requires management to make judgments, estimates and

assumptions that affect the application of policies and reported amounts of assets, liabilities, income

and expenses. The estimates and associated assumptions are based on historical experience and various

other factors that are believed to be reasonable under the circumstances, the result of which form the

basis of making judgments about carrying values of assets and liabilities. The estimates and underlying

assumptions are reviewed on an ongoing basis.

APPLICATION OF NEW STANDARDS, AMENDMENTS AND INTERPRETATIONS TO

PUBLISHED APPROVED ACCOUNTING AND REPORTING STANDARDS

New accounting standards, amendments and IFRS interpretations that are effective for the year

ended June 30, 2024
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January 01, 2023

January 01, 2023

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

January 01, 2024

January 01, 2026

January 01, 2026

January 01, 2024

Effective date 

(annual periods

beginning on or 

after)

Amendments to IAS 12 'Income Taxes' - Deferred Tax related to Assets and

Liabilities arising from a single transaction

Amendments to IFRS 7 'Financial Instruments: Disclosures' - Supplier finance

arrangements

Amendments to IFRS 7 'Financial Instruments: Disclosures' - Amendments

regarding the classification and measurement of financial instruments

Amendments to IFRS 9 'Financial Instruments' - Amendments regarding the

classification and measurement of financial instruments

Amendments to IFRS 16 'Leases' - Amendments to clarify how a seller-lessee

subsequently measures sale and leaseback transactions

Amendments to IAS 12 'Income Taxes' - Temporary exception to the

requirements regarding deferred tax assets and liabilities related to pillar two

income taxes

The Company adopted the narrow-scope amendments to the International Accounting Standard (lAS) 1,

Presentation of Financial Statements which have been effective for annual reporting periods beginning

on or after 1 January 2023. Although the amendments did not result in any changes to accounting policy

themselves, they impacted the accounting policy information disclosed in the financial statements. 

The amendments require the disclosure of ‘material’ rather than ‘significant’ accounting policies. The

amendments also provide guidance on the application of materiality to disclosure of accounting

policies, assisting the Company to provide useful entity-specific accounting policy information that

users need to understand other information in the financial statements.

Management reviewed the accounting policies and updates to the information disclosed in Note ___

Material accounting policies (2023: Significant accounting policies) in certain instances in line with the

amendments and concluded that all its accounting policies are material for disclosure. 

The following standards, amendments and interpretations are only effective for accounting periods,

beginning on or after the date mentioned against each of them. These standards, amendments and

interpretations are either not relevant to the Fund's operations or are not expected to have significant

impact on the Fund's financial statements other than certain additional  disclosures.
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January 01, 2024

January 01, 2024

January 01, 2024

January 01, 2025

January 01, 2026

4

4.1

Amendments to IAS 1 'Presentation of Financial Statements' - Non-current

liabilities with covenants

Amendments to IAS 7 'Statement of Cash Flows' - Supplier finance arrangements

Effective date 

(annual periods

beginning on or 

after)

Amendments to IAS 1 'Presentation of Financial Statements' - Classification of

liabilities as current or non-current

MATERIAL ACCOUNTING POLICY INFORMATION

The principal accounting policies applied in the preparation of these financial statements are set out

below. These accounting policies have been consistently applied unless otherwise stated.

Amendments to IAS 21 'The Effects of Changes in Foreign Exchange Rates' -

Lack of Exchangeability

IFRS 17 Insurance Contracts

IFRS 1 'First-time Adoption of International Financial Reporting Standards' has been issued by IASB

effective from July 01, 2009. However, it has not been adopted yet locally by Securities and Exchange

Commission of Pakistan (SECP)

IFRS 18 'Presentation and Disclosures in Financial Statements' has been issued by IASB effective from

January 01, 2027. However, it has not been adopted yet locally by SECP

IFRS 19 'Subsidiaries without Public Accountability: Disclosures' has been issued by IASB effective

from January 01, 2027. However, it has not been adopted yet locally by SECP

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

beginning on or after January 1, 2023. However SECP has notified the timeframe for the adoption of

IFRS - 17 which will be adopted by January 01, 2026.

Financial assets

Initial Measurement

Investments are initially measured at their fair value except in the case of financial assets recorded at

FVTPL, transaction costs are added to, or subtracted from, this amount.

Classification

On initial recognition of an equity investment that is not held for trading, the Fund may

irrevocably elect to present subsequent changes in fair value in OCI. This election is made on an

investment-by-investment basis.
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4.1.1 Classification and subsequent measurement

Equity instruments

The dividend income from equity securities classified under FVOCI and FVTPL are to be recognised in

the Income Statement. However, any surplus / (deficit) arising as a result of subsequent movement in

the fair value of equity securities classified as FVOCI is to be recognised in other comprehensive

income and is not recycled to the Income Statement on derecognition. The gain or loss on disposal of

equity instruments classified as 'at FVOCI' is transferred to "Undistributed income".

Financial assets at FVTPL are recorded in the statement of financial position at fair value.

Changes in fair value are recorded in profit and loss. Dividend income from equity instruments

measured at FVTPL is recorded in profit or loss when the right to the payment has been

established.

In relation to the impairment of financial assets, IFRS 9 requires an expected credit loss model, as

opposed to an incurred credit loss model under IAS 39. The expected credit loss model requires

an entity to account for expected credit losses and changes in those expected credit losses at each

reporting date to reflect changes in credit risk since initial recognition. In other words, it is no

longer necessary for a credit event to have occurred before credit losses are recognized. 

Equity instruments are instruments that meet the definition of equity from the issuer's perspective and

are instruments that do not contain a contractual obligation to pay and that evidence a residual interest

in the issuer's net assets.

All equity investments are required to be measured in the “Statement of Assets and Liabilities” at fair

value, with gains and losses recognised in the “Income Statement”, except where an irrevocable

election has been made at the time of initial recognition to measure the investment at FVOCI. 

On adoption of IFRS-9, the Fund has exercised the irrevocable option and has classified all equity

instrument as 'at fair value through other comprehensive income' (FVOCI). The Fund can exercise the

irrevocable option for future purchases of investments which are acquired with long term objective.

However, securities acquired with trading objective or for which irrevocable option is not exercised

will be classified as 'at fair value through profit or loss'.

However, SECP through its SCD/AMCW/RS/MUFAP/2017-148 dated November 21, 2017 have

deferred the applicability of above impairment requirements in relation to debt securities for

mutual funds and accordingly, basis defined in Circular No. 33 of 2012 dated, October 24, 2012

will be followed.
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4.1.2 Impairment

 -

 - the time value of money; and

 -

4.1.3 Regular way contracts

4.1.4 Initial recognition and measurement 

4.2 Derecognition

4.3 Financial liabilities

All financial liabilities are recognised at the time when the Fund becomes a party to the contractual

provisions of the instrument. These are initially recognised at fair value and subsequently stated at

amortised cost.

The Fund assesses on a forward-looking basis the expected credit losses (ECL) associated with its

financial assets carried at amortised cost and FVOCI. The Fund recognises a loss allowance for such

losses at each reporting date. The measurement of ECL reflects :

an unbiased and probability-weighted around that is determined by evaluating a range of possible

outcomes;

reasonable and supportable information that is available without undue cost or effort at the

reporting date about past events, current conditions and forecast of future economic conditions.

The 12 months ECL is recorded for all financial assets in which there is no significant increase in credit

risk from the date of initial recognition, whereas a lifetime ECL is recorded for all remaining financial

assets

All regular way purchases and sales of financial assets are recognised on the trade date i.e. the date on

which the Fund commits to purchase or sell the asset. Regular way purchases / sales of assets require

delivery of securities within two days from the transaction date as per the stock exchange regulations.

Financial assets are recognised at the time the Fund becomes a party to the contractual provisions of the

instruments. These are initially recognised at fair value plus transaction costs except for financial assets

carried 'at fair value through profit or loss'. Financial assets carried 'at fair value through profit or loss'

are initially recognised at fair value and transaction costs are recognised in the Income Statement.

The Fund derecognises a financial asset when the contractual right to the cash flows from the financial

asset expires or it transfers the right to receive the contractual cash flows in a transaction in which

substantially all the risks and rewards of ownership of the financial asset are transferred.

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

expired.
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4.4 Offsetting of financial assets and financial liabilities

4.5 Provisions

4.6 Net asset value per unit

4.7 Unit holders' fund

4.8 Issue and redemption of units

Financial assets and financial liabilities are offset and the net amount is reported in the statement of

assets and liabilities when there is a legally enforceable right to set off the recognised amounts and

there is an intention to settle on a net basis, or to realise the assets and settle the liabilities

simultaneously.

Provisions are recognised when the Fund has a present legal or constructive obligation as a result of

past events, it is probable that an outflow of resources embodying economic benefits will be required to

settle the obligation and a reliable estimate of the obligation can be made. Provisions are regularly

reviewed and adjusted to reflect the current best estimate. 

The net asset value (NAV) per unit, as disclosed on the Statement of Assets and Liabilities, is

calculated by dividing the net assets of the Fund by the number of units in circulation at the period end.

Units issued are recorded at the offer price determined by the Management Company when the Fund is

open for subscription. The purchase / offer price open for subscription, shall be calculated and

announced by the Management on a daily basis and be made available to the public at the office and

branches of the Distributors and will also be published daily on the Management Company’s and

MUFAP’s website. 

The offer price shall be equal to the sum of: 

(i) the Net Asset Value (NAV) as of the close of the previous business day (historical pricing); 

(ii) such amount as the Management Company may consider an appropriate provision for duties and

charges; and  

(iii) such sum shall be adjusted upward to the nearest paisa.

Investors can sell the units at market prices on PSX which may be above or below actual NAV of the

Fund. Only the Authorized Participants can directly redeem units with the Fund in Creation Unit size or

multiples thereof. Units can be redeemed on in-kind basis calculated on the basis of NAV determined

on the business day prior to the day of receipt of redemption application. The Management Company at

the time of announcing the NAV of the Fund, would also announce the composition of Portfolio

Deposit and the Cash Component required to be exchanged against redemption of Units.   

Unit holders' fund representing the units issued by the Fund, is carried at the net asset value

representing the investors' right to a residual interest in the Fund assets.
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4.9 Distributions to unit holders

4.10

4.11 Revenue recognition 

-

-

- Mark-up on bank deposits is recognised using effective yield method.

4.12 Expenses

4.13 Taxation

Under SECP circular no. SCD/AMCW/ETF/240/2020, It is clarified that due to hybrid nature of the

exchange traded funds, the treatment of element of income as defined in clause (xiib) of regulation (2)

of the Non-Banking Finance Companies and Notified Entities Regulations, 2008 is not applicable in

case of Exchange Traded Funds. Element of Income in case of Exchange Traded Funds shall be taken to

Income statement both at the time of issuance and redemption of units to the extent it pertains to

Income Statement. Accordingly, as per Regulation 63 of the NBFC Regulations, 2008, Accounting

Income for ETF shall also include element created at the time of issuance and income paid on

redemption of units. 

Dividend distributions and appropriations are recorded in the period in which the distributions and

appropriations are approved.

Investors can sell the units at market prices on PSX which may be above or below actual NAV of the

Fund. Only the Authorized Participants can directly redeem units with the Fund in Creation Unit size or

multiples thereof. Units can be redeemed on in-kind basis calculated on the basis of NAV determined

on the business day prior to the day of receipt of redemption application. The Management Company at

the time of announcing the NAV of the Fund, would also announce the composition of Portfolio

Deposit and the Cash Component required to be exchanged against redemption of Units.   

Element of income represents the difference between net asset value (NAV) per unit on the issuance or

redemption date, as the case may be, of units and the NAV per unit at the beginning of the relevant

accounting period.

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

in units redeemed 

Gains / losses arising on sale of investments classified as financial assets at fair value through OCI 

is recognized in the other comprehensive income statement on the date when the transaction takes

place.

Dividend income is recognised when the right to receive dividend is established i.e. on the date of

book closure of the investee company / institution declaring the dividend.

All expenses chargeable to the Fund including remuneration of the Management Company, Trustee fee

and annual fee of the SECP are recognised in the Income Statement on an accrual basis.

The Fund's income is exempt from Income Tax as per Clause 99 of Part I of the Second Schedule of 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. The Fund is also exempt from the provision of Section 113 (minimum tax) under Clause 11A

of Part IV of the Second Schedule to the Income Tax Ordinance, 2001.
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4.14 Earnings / (loss) per unit

4.15 Cash and cash equivalents

2026 2025

Note

5 BANK BALANCES

Cash at bank:

In savings accounts 5.1 10,255                   2,632                     

5.1

6 INVESTMENTS

Listed equity securities 6.1.1                   373,993                   112,679 

Financial assets at fair value through other comprehensive 

income

These accounts carry mark-up at rates ranging between 10.5% to 6% (2025: 11% )

per annum.

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

Earnings / (loss) per unit (EPU) is calculated by dividing the net profit / loss of the year after taxation of

the Fund by the weighted average number of units outstanding during the year. EPU has not been

disclosed as in the opinion of the management determination of weighted average units for calculating

EPU is not practicable.

Cash and cash equivalents comprise of deposits and current accounts maintained with banks. Cash

equivalents are short term highly liquid investments that are readily convertible to known amounts of

cash, are subject to an insignificant risk of changes in value, and are held for the purpose of meeting

short term cash commitments rather than for investments and other purposes.
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6.1.1 Financial assets at fair value through other comprehensive income - Listed Equity Securities

Shares of listed companies -  fully paid up ordinary shares of Rs. 10 each, unless stated otherwise.

Fertilizer

FFC Fauji Fertilizer Company Limited 45,584           263,935                  185,829                            123,690                      68,309              60,080                     (8,229)                     15.66% 16% 1%

EFERT Engro Fertilizers Limited 48,026           269,030                  182,516                            134,540                      31,429              25,592                     (5,837)                     6.67% 7% 1%

93,610           532,965                  368,345                            258,230                      99,738              85,672                     (14,066)                   22% 23%

Commercial banks

MCB MCB Bank Limited 32,967           25,347                    58,314                              -                             -                   -                          -                          0.00% 0% 0%

MEBL Meezan Bank Limited 35,816           201,115                  136,026                            100,905                      46,268              45,655                     (612)                        11.90% 12% 1%

UBL United Bank Limited 69,105           333,897                  253,272                            149,730                      66,639              49,703                     (16,936)                   12.95% 13% 1%

HBL Habib Bank Limited -                297,745                  166,460                            131,285                      44,047              32,636                     (11,411)                   8.51% 9% 1%

137,888         858,104                  614,072                            381,920                      156,953            127,994                   (28,959)                   33% 34%

Power generation and distribution

HUBC The Hub Power Company Limited 78,144           410,861                  285,025                            203,980                      44,449              40,076                     (4,373)                     10.45% 11% 0.6%

78,144           410,861                  285,025                            203,980                      44,449              40,076                     (4,373)                     10% 11%

INV. BANKS/ INV. COS. / SECURITIES COS.

ENGROH Engro Holding Limited 77,330           432,393                  292,723                            217,000                      55,165              57,451                     2,286                      14.97% 15% 7.4%

77,330           432,393                  292,723                            217,000                      55,165              57,451                     2,286                      15%

Cement

LUCK Lucky Cement Limited 35,002           196,759                  133,026                            98,735                       45,335              35,235                     (10,100)                   9.18% 9% 7%

35,002           196,759                  133,026                            98,735                       45,335              35,235                     (10,100)                   9% 9%

Technology & Communication

SYS Systems Limited 75,295           400,685                  277,425                            198,555                      30,817              27,565                     (3,252)                     7.18% 0.00% 7%

Total as at March 31, 2025 497,269         2,831,767               1,970,616                         1,358,420                   432,457            373,993                   (58,464)                   97% 77%

Total as at June 30, 202 232,056         499,929                  234,631                            497,354                      85,766              112,679                   26,913                    100% 97%

----------------------------Number of shares------------------------------------ ------------- (Rupees in 000) ------------- ----------------------------%----------------------------

Name of the investee companies

(Sector wise)

 As at July 01, 

2025 

Purchased / bonus / 

rights received 

during the year

Sales made during the 

year
As at March 31, 2026

Carrying value 

as at March 31, 

2026

Market value as at 

March 31, 2026

Unrealized 

(diminution)on re-

measurement of 

investments

Market value as 

percentage of net 

assets

Market value as 

percentage of 

total investments

Par value as a 

percentage of issued 

capital of the 

Investee company
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March 31, June 30,

2026 2025

Note

6.2 Net unrealized diminution on

Market value of investments 373,993           112,679          

Less: Carrying value of investments (432,457)       (85,766)          

(58,463)         26,913            

26,913           -                 

(85,376)            26,913              

7 DIVIDEND AND MARK-UP RECEIVABLE

Dividend receivable 4,048               -                    

Mark-up receivable on bank account 24                    18                     

4,072             18                   

8

Receivable from UBL Fund Management Limited 354                  570                   

PSX Listing Fee 28                    -                    

Others 11 6

393                  576                   

9 ADVANCE TAXATION

9.1 Advance taxation 202                  120                   

10 PAYABLE TO UBL FUND MANAGERS LIMITED - 

MANAGEMENT COMPANY

Remuneration payable to the 

Management Company 10.1 207                  66                     

Sindh Sales Tax payable on 

the Management 10.2 31                    10                     

Others 10                    157                   

248                  233                   

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

re-measurement of investments classified as financial 

assets at fair value through other comprehensive income - 

net 

SECURITY DEPOSITS AND OTHER RECEIVABLES

The income of the Fund is exempt from tax under clause 99 of Part I of the Second Schedule of the

Income Tax Ordinance 2001 (ITO 2001). Further, the Fund is exempt under clause 47(B) of Part IV of

Second Schedule of ITO 2001 from withholding of tax under section 150, 151 and 233 of ITO 2001.

The Federal Board of Revenue through a circular “C.No.1 (43) DG (WHT) / 2008-Vol.II66417-R”

dated May 12, 2015, made it mandatory to obtain exemption certificates under section159(1) of the

Income Tax Ordinance, 2001 from Commissioner Inland Revenue (CIR). Prior to receiving tax

exemption certificate(s) from CIR various withholding agents have deducted advance tax under section

151 of ITO 2001. The management is confident that the same shall be refunded after filing refund

application within stipulated time.

Less: Net unrealised diminution at the beginning of the year
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10.1

10.2

March 31, June 30,

2026 2025

Note

11

Remuneration payable to the Trustee 11.1 31                    8                       

Sales tax on remuneration payable 11.2 5                      2                       

Registrar Fee 11.3 22                    -                    

58                    10                     

11.1

11.2

12

Annual fee payable 12.1 30                    9                       

12.1

13 DIVIDEND PAYABLE

-                   11                     

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 0.10% (2025: 0.10%) per annum of

average daily net assets of the Fund during the year.

As per regulation 61 of the NBFC Regulations, the Management Company is entitled to a remuneration

equal to an amount not exceeding the maximum rate of management fee as disclosed in the offering

document subject to the total expense ratio limit.

The Management Company has charged its remuneration at the rate of 0.65% per annum of the average

daily net assets during the year (June 30, 2025: 0.65% per annum of the average daily 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 Management Company through the Sindh Sales Tax on Services Act,

2011.

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

PAYABLE TO SECURITIES AND EXCHANGE

COMMISSION  OF  PAKISTAN

As per Regulation 62 of the NBFC Regulations, an Asset Management Company managing a CIS, shall

pay SECP an annual fee of 0.095% (2025: 0.02%) of the average annual net assets. During the year,

Management Company has charged the fee accordingly. The fee is payable annually in arrears.

Dividend  payable

The Sindh Provincial Government has levied Sindh Sales Tax at the rate of 13% (2025: 13%) on the

remuneration of Trustee through Sindh Sales Tax on Services Act, 2011.

PAYABLE TO CENTRAL DEPOSITORY 

COMPANY OF PAKISTAN LIMITED - TRUSTEE
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March 31, June 30,

2026 2025

Note

14 ACCRUED EXPENSES AND OTHER LIABILITIES

Legal and professional fees 43                    275                  

Annual listing fee -                   68                    

Brokerage payable 129                  102                  

Auditors' remuneration 265                  113                  

Zakat payable 5                      5                      

PSX Index Fee 30                    

Other 4,442               46                    

4,914               609                  

15 CONTINGENCIES AND COMMITMENTS 

16 TOTAL EXPENSE RATIO

17 TAXATION  

There were no contingencies and commitments as at March 31, 2025 (2023: Nil).

The Fund's income is exempt from income tax as per clause 99 of Part I of the Second Schedule to the

Income Tax Ordinance, 2001, subject to the condition that not less than 90% of its accounting income for

the year, as reduced by the capital gains whether realised or unrealised, is distributed to the unit holders

in cash. The Fund is also exempt from the provision of section 113 (minimum tax) under clause 11A of

Part IV of the Second Schedule to the Income Tax Ordinance, 2001. The Fund has not recorded a tax

liability in the current year as a result of loss incurred during the year.

Total expense ratio of the Fund is 1.5% as on March 31, 2026, including 0.15% representing

Government Levy and SECP Fee. The maximum limit of 1.5% is prescribed under the NBFC Regulation

60(5) for a collective investment scheme categorised as an exchange traded scheme. Accordingly, this

ratio for the year has been calculated after adjusting reimbursement of expenses from the management

Company of Rs. 0.0301 (2025: Rs. 0.345) million. This ratio, after excluding the Government Levy and

SECP fee is within the maximum limit prescribed under the NBFC Regulation.
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18 EARNINGS PER UNIT

19 FINANCIAL INSTRUMENTS BY CATEGORY

20

Earnings per unit (EPU) has not been disclosed as in the opinion of Management Company the

determination of the cumulative weighted average number of outstanding units is not practicable.

TRANSACTIONS AND BALANCES WITH RELATED PARTIES

Connected persons / related parties comprise of United Bank Limited (Holding Company of the

Management Company), UBL Fund Managers Limited (the Management Company), Al-Ameen

Financial Services (Private) Limited (Subsidiary of the Management Company), entities under the

common management or directorship, Central Depository Company of Pakistan Limited as Trustee and

Custodian of the Fund, the directors and officers of the Management Company and unitholders holding

10% or more of the Fund's net assets.

Remuneration payable to the Management Company and the Trustee is determined in accordance with

the provisions of the NBFC Rules, NBFC Regulations and the Trust Deed respectively. Other

transactions with the related parties / connected persons have been carried out at agreed terms.

Total

Financial assets

Bank balances -                                       10,255                             10,255                             

Investments 373,994                           -                                       373,994                           

Dividend and profit receivable -                                       4,072                               4,072                               

Security deposits and other receivables -                                       393                                  393                                  

373,994                           14,721                             388,715                           

Financial liabilities 

Payable to UBL Fund Managers Limited - Management Company    -                                       248                                  248                                  

Payable to Central Depository Company of Pakistan Limited - Trustee -                                       58                                    58                                    

Payable to Securities and Exchange Commission of Pakistan -                                       30                                    30                                    

Accrued expenses and other liabilities -                                       4,914                               4,914                               

-                                       5,250                               5,250                               

Total

Financial assets

Bank balances -                                       2,632                               2,632                               

Investments 112,679                           -                                       112,679                           

Dividend and profit receivable -                                       18                                    18                                    

Security deposits and other receivables -                                       581                                  581                                  

112,679                           3,231                               115,910                           

Financial liabilities 

Payable to UBL Fund Managers Limited - Management Company -                                       233                                  233                                  

Payable to Central Depository Company of Pakistan Limited - Trustee -                                       10                                    10                                    

Payable to Securities and Exchange Commission of Pakistan -                                       9                                      9                                      

Accrued expenses and other liabilities -                                       609                                  609                                  

-                                       861                                  861                                  

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

Particulars

---------------------------- As at March 31, 2026 ----------------------------

 At fair value through 

other comprehensive 

income 

 Amortized cost 

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

Particulars

------------------------------------- As at June 30, 2025 ------------------------------------

 At fair value through 

other comprehensive 

income 

 Amortized cost 
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Mar-26 Mar-25

20.1 Transactions during the period

Remuneration of the Management Company 1,230                449                   

Sindh Sales Tax on remuneration of the 

Management Company 184                   67                     

Remuneration of the Trustee 190                   69                     

Sale of Securities 120,597            

Purchase of Securities 155,771            

Sindh Sales Tax on remuneration of the 

Trustee Company 28                     9                       

278,000            594                   

20.2 Balance outstanding the end of the period

UBL Fund Managers Limited - Management Company

Investments 69,414              -                   

Receivable from Management company - net 354                   354                   

Remuneration payable to Management 207                   203                   

Sales tax payable on remuneration payable to management 31                     30                     

Others Payable to Management Company 10                     157                   

Remuneration payable to Trustee 50                     9                       

Sales tax payable on remuneration payable to trustee 8                       1                       

70,074              754                   

21 FINANCIAL RISK MANAGEMENT

21.1 Market risk 

Details of the transactions with connected persons and balances with them, if not disclosed elsewhere in

these financial information are as follows:

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

The Board of Directors of the Management Company has overall responsibility for the establishment

and oversight of the Fund's risk management framework. The Board is also responsible for developing

and monitoring the Fund's risk management policies.

The Fund's risk management policies are established to identify and analyze the risks faced by the Fund,

to set appropriate risk limits and controls, and to monitor risks and adherence to limits. Risk

management policies and systems are reviewed regularly to reflect changes in market conditions and the

Fund's activities.

The fund preliminarily invest in a portfolio of equity securities. These Fund's activities expose it to a

variety of financial risks: market risk, credit risk and liquidity risk.

Market risk is a risk that the fair value or the future cash flows of a financial instrument may fluctuate as

a result of changes in market prices. 

The Management Company manages market risk by monitoring exposure on marketable securities by

following the internal risk management policies and investment guidelines approved by the Investment

Committee and regulations laid down by the Securities and Exchange Commission of Pakistan.

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

22.1.2 Interest rate risk

a) Cash flow interest rate risk

b) Fair value interest rate risk

Currency risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate as

a result of changes in foreign exchange rates. The Fund, at present, is not exposed to currency risk.

Interest rate risk is a risk that the fair value or future cash flows of a financial instrument will fluctuate

as a result of changes in market interest rates.

The Fund is exposed to cash flow interest rate risk for balances in certain savings account, the interest

rates on which range between 6% to 11% (2025: 10.5%) per annum.

Yield / interest rate sensitivity position for financial instruments is based on the earlier of contractual

repricing or maturity date as follows:

Since the Fund currently does not have any fixed rate instruments that are impacted by market interest

rates, therefore, it is not exposed to fair value interest rate risk.

Upto three 

months

More than 

three months 

and upto one 

year

More than 

one year

%

Financial assets

Bank balances 20.5 - 21.5 10,255            10,255            

Investments 373,994          373,994          

Dividend and mark-up receivable 4,072              4,072              

Security deposits and other receivables 393                 393                 

Sub total 10,255            -                  -                  378,459          388,715          

Financial liabilities 

248 248                 

30                   30                   

Payable to the Trustee 58                   58                   

4,914              4,914              

Sub total -                  -                  -                  5,250              5,250              

On-balance sheet gap (a) 10,255            -                  -                  373,210          383,465          

Off-balance sheet financial instruments -                 -                  -                  -                 -                 

Off-balance sheet gap (b) -                   -                  -                  -                   -                 

Total interest rate sensitivity gap (a) + (b) 10,255 -                  -                  

Cumulative interest rate sensitivity gap 10,255 -                  -                  

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

On-balance sheet financial 

 instruments

Accrued expenses and other liabilities

 liabilities

Particulars

------------------------------------------- As at March 31, 2026 -------------------------------------------

Effective yield 

interest rate

Exposed to yield / interest rate risk
Not exposed 

to yield/ 

interest rate 

risk

Total 

Payable to the Management 
Company

Payable to the SECP
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22.1.3 Price risk

22.2 Credit risk 

Management of credit risk

For banks and financial institutions, the Fund keeps deposits with reputed institutions. Credit risk on

account of dividend receivable is minimal due to the statutory protections. All transactions in listed

securities are settled / paid for upon delivery using the system of National Clearing Company of Pakistan

Limited. The risk of default in these transactions is considered minimal due to inherent systematic

measures taken therein. The Fund's policy is to enter into financial contracts in accordance with the

investment guidelines approved by the Investment Committee, its Trust Deed and the requirements of the

NBFC Rules and the regulations and the guidelines given by the SECP from time to time.

Credit risk represents the risk of a loss if the counter parties fail to perform as contracted. The Fund's

credit risk mainly arises from saving with banks and financial institutions and credit exposure arising as

a result of dividend receivable on equity securities.

Price risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate

because of changes in market prices (other than those arising from interest rate risk or currency risk)

whether those changes are caused by factors specific to the individual financial instrument or its issuer

or factors affecting all similar financial instruments traded in the market.

Upto three 

months

More than 

three months 

and upto one 

year

More than 

one year

%

Financial assets

Bank balances 21% 2,632              2,632              

Investments 112,679          112,679          

Dividend and mark-up receivable 18                   18                   

Security deposits and other receivables 581                 581                 

Sub total 2,632              -                  -                  113,278          115,910          

Financial liabilities 

233                 233                 

9                     9                     

Payable to the Trustee 10                   10                   

609                 609                 

Sub total -                  -                  -                  861                 861                 

On-balance sheet gap (a) 2,632              -                  -                  112,417          115,049          

Off-balance sheet financial instruments -                  -                  -                  -                  -                  

Off-balance sheet gap (b) -                  -                  -                  -                    -                  

Total interest rate sensitivity gap (a) + (b) 2,632 -                  -                  

Cumulative interest rate sensitivity gap 2,632 -                  -                  

Total 

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

On-balance sheet financial 

 instruments

Accrued expenses and other liabilities

 liabilities

Particulars

------------------------------------------- As at June 30, 2025 -------------------------------------------

Effective yield 

interest rate

Exposed to yield / interest rate risk
Not exposed 

to yield/ 

interest rate 

risk

Payable to the Management 
Company

Payable to the SECP
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22.2.1

Concentration of credit risk

22.3 Liquidity risk 

The analysis below summarises the credit quality of the funds' bank balances as at March 31, 2026 and

June 30, 2025.

Concentration of credit risk arises when a number of financial instruments or contracts are entered into

with the same counterparty, or where a number of counterparties are engaged in similar business

activities, or activities in the same geographic region, or have similar economic features that would cause

their ability to meet contractual obligations to be similarly affected by changes in economic, political or

other conditions. The Fund mainly deals in equity securities which are primarily subject to price risk.

The Fund's portfolio of other financial assets are entered into with diverse credit worthy counterparties

thereby mitigating any significant concentration of credit risk.

The Fund's major bank balance is held with one bank. Management believes that such bank is a reputed

institution and a related party.

Liquidity risk is the risk that the Fund will encounter difficulty in meeting obligations arising from its

financial liabilities that are settled by delivering cash or another financial asset or such obligations will

have to be settled in a manner disadvantageous to the Fund.

The Fund is exposed to the daily settlement of equity securities and to daily cash redemption requests on

a regular basis. Units are redeemable at the holders' option based on the Fund’s net asset value per unit,

at the time of redemption, calculated in accordance with the Fund’s constitutive document and

guidelines laid down by the SECP.

The Fund's approach to managing liquidity is to ensure, as far as possible, that the Fund will always have

sufficient liquidity to meet its liabilities when due under both normal and stressed conditions without

incurring unacceptable losses or risking damage to the Fund's reputation. The Fund's policy is therefore

to invest the majority of its assets in investments that are traded in an active market and can be readily

realised.

Rupees

Savings accounts

Sonehri Bank limited 10,255                   AA- PACRA

                    10,255 

Rupees in '000

Savings accounts

Sonehri Bank limited 2,632                      AA- PACRA

                       2,632 

Name of the bank
Balance as at

June 30, 2025

Latest available 

published rating 

as at March 31, 

2025

Rating agency

Name of the bank
Balance as at

June 30, 2024

Latest available 

published rating 

as at June 30, 

2025

Rating agency
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22 UNIT HOLDERS' FUND RISK MANAGEMENT

The unit holders' fund is represented by the net assets attributable to unit holders / redeemable units. The

amount of net assets attributable to unit holders can change significantly on a daily basis as the Fund is

subject to daily issuance and redemptions at the discretion of unit holders. These unit holders of the Fund

are entitled to distributions and to payment of a proportionate share based on the Fund's net asset value

per unit on the redemption date. The relevant movements are shown on the statement of movement in the

unit holders' fund. Unit holders fund risk management is carried out by the Management Company

through following steps: 

In order to manage the Fund's overall liquidity, the Fund also has the option to withhold daily redemption

requests in excess of ten percent of the units in issue and such requests would be treated as redemption

requests qualifying for being processed on the next business day. Such procedure would continue until

the outstanding redemption requests come down to a level below ten percent of the units then in issue.

Further, the Fund also has the ability to suspend redemptions of units with the approval of the Board of

Directors of the Management Company in extraordinary circumstances.

Financial liabilities

Payable to the Management Company 248                 -                  -                  248                 

58                   -                  -                  58                   

30                   -                  -                  30                   

Accrued expenses and other liabilities 4,914              -                  -                  4,914              

5,250              -                  -                  5,250              

Financial liabilities

Payable to the Management Company 233                 -                  -                  233                 

10                   -                  -                  10                   

9                      -                  -                  9                      

Accrued expenses and other liabilities 609                 -                  609                 

861                 -                  -                  861                 

Payable to Trustee

Payable to SECP

Payable to Trustee

Payable to SECP

Particulars

As at June 30, 2025

 Upto three 

months 

Over three 

months and 

upto one year

Over one year  Total  

Particulars

As at March 31, 2026

 Upto three 

months 

Over three 

months and 

upto one year

Over one year  Total  
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  -   

  -   

  -   

23 FAIR VALUE AND CATEGORIES OF FINANCIAL INSTRUMENTS

-

-

-

The Fund Manager / Investment Committee members and the Chief Executive Officer of the

Management Company critically track the movement of ‘Assets under Management’. The Board of

Directors is updated regarding key performance indicators, e.g. yield and movement of NAV and

total Fund size at the end of each quarter.

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

year.

Fair value 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.

Monitors the level of daily issuance and redemptions relative to the liquid assets and adjusts the

amount of distributions the Fund pays to the unit holders;

Fair value measurements using Inputs for assets or liability that are not based on observable market

data (i.e. unobservable inputs) (level - 3).

Underlying the definition of fair value is the presumption that the Fund is a going concern without any

intention or requirement to curtail materially the scale of its operations or to undertake a transaction on

adverse terms.

The fair value of financial assets and liabilities traded in active markets i.e. listed equity shares are based

on the quoted market prices at the close of trading on the reporting date. The quoted market price used

for financial assets held by the Fund is current bid price.

A financial instrument is regarded as quoted in an active market if quoted prices are readily and regularly

available from an exchange, dealer, broker, industry group, pricing service, or regulatory agency, and

those prices represent actual and regularly occurring market transactions on an arm’s length basis.        

As per the requirements of IFRS 7 (Financial Instruments: Disclosures) and IFRS 13 ( Fair Value

Measurement), the Fund classifies fair value measurements using a fair value hierarchy that reflects the

significance of the inputs used in making the measurements. The fair value hierarchy has the following

levels:

Fair value measurements using quoted prices (unadjusted) in active markets for identical assets or

liabilities (level - 1)

Fair value measurements using inputs other than quoted prices included within level 1 that are

observable for the asset or liability, either directly (i.e. as prices) or indirectly (i.e. derived from

prices) (level - 2) and,

Redeems and issues units in accordance with the constitutive documents of the Fund. This includes

the Fund's ability to restrict redemptions; and

Market risk is the risk that the value ofCredit risk arising from the inability of theConcentra rations of credit risk exist whenLiquidity risk is the risk that an enterprise willLiquidity risk is the risk that an enterprise willCorresponding figures have been rearranged,MROR risk is the risk that the value of aMarket risk is the risk that the value ofCredit risk arising from the inability of theConcentra rations of credit risk exist whenLiquidity risk is the risk that an enterprise willLiquidity risk is the risk that an enterprise willCorresponding figures have been rearranged,MOOR risk is the risk that the value of a
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Carrying amount

At fair value 

through other 

comprehensive 

income

At amortized 

cost
Total Level 1 Level 2 Level 3 Total

Note

Financial assets measured at fair value

Listed equity securities 373,994                  -                   373,994            373,994           -          -          373,994       

Financial assets not measured at fair value

Bank balances -                         10,255              10,255              -                   -          -          -               

Dividend and mark-up receivable -                         4,072               4,072                -                   -          -          -               

Security deposits and other receivables -                         393                  393                   -                   -          -          -               

-                         14,721              14,721              -                   -          -          -               

Financial liabilities not measured at fair value

Payable to Management Company -                         248                  248                   -                   -          -          -               

Payable to Trustee 58                    58                     

Payable to Securities and Exchange Commission of Pakistan -                         30                    30                     -                   -          -          -               

Accrued expenses and other liabilities -                         4,914               4,914                -                   -          -          -               

-                         5,250               5,250                -                   -          -          -               

Carrying amount

At fair value 

through other 

comprehensive 

income

At amortized 

cost
Total Level 1 Level 2 Level 3 Total

Note

Financial assets measured at fair value

Listed equity securities 112,679                  -                   112,679            112,679           -          -          112,679       

Financial assets not measured at fair value

Bank balances -                         2,632               2,632                -                   -          -          -               

Dividend and mark-up receivable -                         18                    18                     -                   -          -          -               

Security deposits and other receivables -                         581                  581                   -                   -          -          -               

-                         3,231               3,231                -                   -          -          -               

Financial liabilities not measured at fair value

Payable to Management Company -                         233                  233                   -                   -          -          -               

Payable to Trustee -                         10                    10                     -                   -          -          -               

Payable to Securities and Exchange Commission of Pakistan 9                      9                       

Accrued expenses and other liabilities -                         609                  609                   -                   -          -          -               

-                         861                  861                   -                   -          -          -               

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

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

Particulars

March 31, 2026

Fair Value

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

Particulars

June 30, 2025

Fair Value
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23.1 Valuation techniques

23.2 Transfers during the year

24

Percentage

1 ADAM Securities 95%

2 JS Global Capital Limited 5%

1 ADAM Securities 91%

2 JS Global Capital Limited 9%

For level 1 investments at fair value through profit or loss - 'Investment in respect of equity

securities, the Fund uses daily quotation rates which are taken from Pakistan Stock Exchange

Limited at reporting date.

The Fund has not disclosed the fair values for these financial assets and financial liabilities, as

these are either short term in nature or repriced periodically. Therefore, their carrying amounts

are reasonable approximation of fair value.

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

LIST OF TOP TEN BROKERS / DEALERS BY PERCENTAGE OF COMMISSION

PAID / PAYABLE

Top ten brokers during the year ended March 31, 2026

Top ten brokers during the year ended June 30, 2025
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25 PATTERN OF UNIT HOLDING

Pattern of unit holding as at March 31, 2026 is as follows:

Number of 

unit 

holders

Number of 

units held

Investment 

amount
Percentage

(Amount in '000)

Banks / DFI's 6               10,320,000  364,927            95%

NBFCs 1               20,000         707                   0%

Other 1,426        510,000       18,034              5%

1,433        10,850,000  383,668            100%

Pattern of unit holding as at June 30, 2025 is as follows:

Number of 

unit holders

Number of 

units held
Percentage

NBFC 1 20,000              1%

Banks / DFI's 7                  3,350,000         86%

Others 248 510,000            13%

256              3,880,000         100%

26 CORRESPONDING FIGURES

27 GENERAL 

27.1 Figures have been rounded off to the nearest thousand Rupees unless otherwise stated.

1 DATE OF AUTHORISATION FOR ISSUE

Category

Category

Corresponding figures have been rearranged or reclassified, where necessary, for the purpose of better

presentation. No significant rearrangement or reclassification was made in these financial statements

during the current year.

For UBL Fund Manager Limited

(Management Company)

These financial statements were authorized for issue on April 17, 2026. by the Board of Directors of the

Management Company.

Page - 23


