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Disclaimer: Use of name and logo of UBL Bank Ltd. as given above does not mean that it is responsible
for the liabilities/obligations of UBL Fund Managers or any investment scheme managed by it.
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Directors’ Report

The Board of Directors of UBL Fund Managers Limited is pleased to present quarterly reports of UBL
Liquidity Plus Fund (ULPF), UBL Money Market Fund (UMMF), UBL Cash Fund (UCF), UBL Government
Securities Fund (UGSF), UBL Growth and Income Fund (UGIF), UBL Stock Advantage Fund (USF), UBL
Income Opportunity Fund (UIOF), UBL Asset Allocation Fund (UAAF), UBL Financial Sector Fund (UFSF),
UBL Dedicated Equity Fund (UDEF), UBL Pakistan Enterprise Exchange Traded Fund (UBLP-ETF), UBL
Special Savings Fund (USSF) [comprising UBL Special Savings Plan - I (USSP-II), UBL Special Savings
Plan - 1l (USSP-III), UBL Special Savings Plan - IV (USSP-IV), UBL Special Savings Plan - V (USSP-V),
UBL Special Savings Plan - VI (USSP-VI)], UBL Special Savings Fund Il (USSF-II) [comprising UBL Special
Savings Plan-VIlI (USSP-VII), UBL Special Savings Plan-VIII (USSP-VIIl), UBL Special Savings Plan-IX
(USSP-1X)], UBL Fixed Return Fund [comprising UBL Fixed Return Plan I-A (UFRP I-A), UBL Fixed Return
Plan I-B (UFRP I-B), UBL Fixed Return Plan I-C (UFRP I-C), UBL Fixed Return Plan I-D (UFRP I-D), UBL
Fixed Return Plan I-E (UFRP I-E), UBL Fixed Return Plan I-F (UFRP I-F), UBL Fixed Return Plan I-G
(UFRP I-G)], UBL Fixed Return Fund - 1l [comprising UBL Fixed Return Plan I1I-A (UFRP II-A), UBL Fixed
Return Plan 1I-D (UFRP II-D), UBL Fixed Return Plan II-I (UFRP lI-I)] and UBL Fixed Return Fund - IlI
[comprising UBL Fixed Return Plan I1I-A (UFRP 1lI-A), UBL Fixed Return Plan 11I-B (UFRP 11I-B), UBL Fixed
Return Plan IlI-C (UFRP IlI-C), UBL Fixed Return Plan IlI-D (UFRP IlI-D) and UBL Fixed Return Plan IlI-E
(UFRP llI-E)] for the period ended March 31, 2023.

Economic Outlook

Economic policy-making influenced the need to meet the IMF's prerequisites urgently, in contrast to
political foot-dragging, which was aggravated by the forthcoming elections. The government conceded to
the IMF's demands after the SBP FX reserves declined to critical levels which included raising
POL/electricity/gas prices, announcement of a mini budget and devaluing PKR (Q/Q: 25%). Despite the
country managing to meet most of the IMF's prerequisites, the absence of confirmation on bilateral
financial assurances made it challenging to obtain the elusive IMF tranche.

The Policy Rate has been raised by the SBP to 21%, the highest ever recorded, which coincides with the
latest CPI report indicating an unprecedented 35% increase, triggered by recent measures such as the hike
in fuel and energy prices. Nonetheless, there remain risks of further PKR devaluation, exacerbated by
delays in resuming the IMF program, and the second-round effects of increased wages. The average
inflation in FY23 is now expected in the range of 27-29% against the Nov-22 projection of 21-23%. In this
context, the MPC emphasized that anchoring inflation expectations is critical.

Headline inflation for March reached 35.4%Y/Y, highest level since 1965. While on a monthly basis, CPI
rose by 370bp chiefly due to higher food (Ramadan effect) and tobacco (higher taxes) prices. Manifesting
broad basing of inflationary pressures, March NFNE core inflation increased to 20.4%Y/Y with rural core
and urban core inflation rates rising to 23.1% and 18.6%, respectively. We expect inflationary pressures
to remain elevated over the next few months as the impact of increase in wheat prices, higher tariffs and
retail fuel rates, PKR devaluation and new taxes pass through other prices. We anticipate inflation to start
abating by year-end (June) due to reversal of base effect, expected exchange rate stability, softer demand,
improving supply constraints and stable commaodity prices. In its latest monetary policy review meeting,
SBP has increased its policy rate by 100bps to 21% to anchor inflationary expectations. Barring any
unexpected development, we think the interest rate tightening cycle has nearly run its course.
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In the past, expansionary fiscal policies have been implemented during election years. However, with
limited fiscal space and a precarious FX position, it would be challenging to increase spending. The ever-
expanding fiscal deficit remains a significant obstacle to the country's economic growth prospects,
worsened by a narrow tax base and expenditure slippages, including significant markup payments and
elevated security expenditures amid rising terrorism threats. Our estimate suggests that the fiscal deficit
would cross 7% of GDP, well above the official target of 4.9%. Despite imposition of additional taxes of
PKR 170 billion, the FBR suffered a massive shortfall of PKR 304 billion in 9MFY23 collecting PKR 5,156
billion against the assigned target of PKR 5,460 billion. We estimate tax collection to remain below revised
target due to partial collection of super tax and further slowdown in economic activity going forward.

According to the latest data released by the Pakistan Bureau of Statistics (PBS), the output of Large Scale
Manufacturing Industries (LSMI) declined by 4.4% Y/Y FYTD. This decline in LSMI is attributed to the
measures taken by monetary and fiscal authorities to slow down aggregate demand and supply
constraints along with the rising cost of doing business, which resulted in decreased production numbers
for various industries such as textile, paper, machinery and automobile.

In Feb-23, Pakistan's Balance of Payments (BOP) recorded a positive figure of USD 0.92 billion, and the
Current account deficit (CAD) reported at a 24-month low of USD 74 million. The account reported almost
breakeven over steady trade deficit, with marginal improvement in remittances (+5% M/M). Imports for
the month remained under strict vigilance following administrative controls with a prioritized list. To
maintain a break-even current account balance, controlled imports will be essential due to slower exports
and remittances resulting from slower global economic activity. OPEC's surprise production cut
announcement along with payment of external debt servicing may keep the current account in a flux. We
estimate CAD to arrive between 1.5-2.0% of GDP in FY23.

Debt Market Review

On account of rising inflation and depleting FX reserves, SBP raised the policy rate by 625 bps cumulatively
to 20% during 9MFY23.

Tenors PKRV as at PKRV as at Change
31st Mar 2023 30th June (9MFY23)
2022
3 Months 2141 14.98 6.43
6 Months 21.10 15.15 5.95
1Year 21.18 15.3 5.88
3 years 18.24 13.45 4.79
5 Years 15.19 12.93 2.26
10 Years 14.98 12.92 2.06
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Market appetite for treasury bills remained strong during 9MFY23. Heavy participation amounting to PKR
~25.8 trillion was observed, out of which the government accepted ~PKR 14.7 trillion. Due to monetary
tightening, a clear preference was observed in the 3M T-Bills. During 9MFY23, the market participated
PKR ~18.7 trillion in 3M T-Bills which constituted 73% of the total participation followed by 12M T-Bills
and 6M T-Bills with the participation of PKR ~3.8 trillion (15% of the total participation) and PKR 3.1 trillion
(12% of the total participation) respectively.

In fixed rate PIB auctions, the market participated PKR 3.31 trillion, the government made close to target
acceptance in fixed rate PIBs. Total accepted amount was ~PKR 968 billion. Despite the heavy
participation, the market demanded relatively higher yields. The government proactively managed the
cost of borrowing and the maturity profile simultaneously. However, since the significant monetary
tightening, government reluctant to accept bids at higher levels. 4 out of 5 last PIB auctions were rejected
and around PKR 25.075 billion was accepted in the last auction.

For floater rate PIBs, the rising interest rate scenario made investment more favorable. A significant
participation was observed in floater rate PIBs, a participation of PKR 7.1 trillion took place in the floater
rate PIB auctions, out of which the government accepted PKR 4.8 trillion. Out of PKR 4.8 trillion, PKR 2155
billion accepted in the 2Y floater PIB, PKR 1301 bn was accepted in the 3Y floater PIB, PKR 1244 billion was
accepted in 5Y floater PIB and 101 billion was accepted in 10Y floater PIB.

On the Islamic front, the market remained skewed towards variable rate ljara sukuk. Total participation
was ~PKR 705 billion in the variable rate ljara sukuk auction out of which the government accepted ~PKR
380 billion against the total target of PKR 835 billion. However, PKR 89.8 billion participation was
witnessed in the fixed rate ljara sukuk and the government accepted ~PKR 21 billion against the total
target of PKR 295 billion.

Stock Market Review

Adverse economic conditions evidenced by the plunging PKR against USD and monetary tightening at
unprecedented levels plagued the local bourse throughout the quarter with the benchmark KSE 100 Index
closing at a flattish 40,000 points (+0.6%). Notwithstanding extremely attractive valuations, an already
precarious balance of payments position further exacerbated by delays in completion of IMF’s
preconditions for program resumption unnerved investors. The mismatch of external inflows and
outflows reduced FX reserves to under USD 5.0bn by March-end.

Commodity Outlook

The outlook for global economic growth has improved as of the end of Q1 2023 compared to the previous
quarter, with positive developments stemming from the reopening of China, the alleviation of the
European natural gas crisis, and continued strong demand from US consumers. With a gradual decline in
global oil inventories expected over the course of 2023, this could potentially provide support to oil prices.
However, supply concerns are likely to persist, particularly due to potential production disruptions in key
oil-producing countries. Overall, oil prices are likely to remain sensitive to geopolitical developments,
supply and demand imbalances, and shifts in energy policy.
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Gold prices are expected to remain relatively stable in the latter half of 2023. Demand is set to emanate
from Central bank purchases and investment demand for gold is expected to continue, which could
support prices. However, inflation expectations, interest rate movements, and currency fluctuations are
likely to remain key drivers of gold prices. Geopolitical risks, particularly those related to ongoing tensions
between major global powers, could continue to support gold prices as a safe haven asset. Overall, gold
prices are likely to be influenced by a range of economic and political factors, and may experience periods
of volatility in response to changing market conditions.

Fund-wise performance

1) UBL LIQUIDITY PLUS FUND (ULPF)

UBL Liquidity Plus Fund (ULPF) is an open end Money Market Fund with investment objective to provide
attractive daily returns while maintaining comparatively high liquidity. ULPF yielded return of 15.79% p.a.
during 9MFY23. Major exposure was maintained in T-Bills as at March 31, 2023, thus maintaining high
portfolio quality. The net assets of the Fund were PKR 28,678 million as at March 31, 2023. The asset
allocation was made as such to ensure high liquidity is kept intact. The weighted average maturity of the
Fund was 85 days at the end of 9MFY23.

ULPF Benchmark

9MFY'23 Return: 15.79% 15.79%

Standard Deviation (12m Rolling): 0.21% 1.95%

Sharpe Ratio (12m Rolling): (2.71) (0.57)
| Asset Allocation (as % of Total Asset) | Mar'23 | Jun'22 |
Cash 9.24% 88.75%
Others 1.35% 1.42%
Placements with Banks 10.04% 9.83%
Placements with DFls 7.61% 0.00%
Commercial Paper 1.88% 0.00%
T-Bills 18.21% 0.00%
PIB - Floater 51.68% 0.00%
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ULPF-Portfolio Quality

AA, 2.9% Others, 1.4%

AA+ 17.7%

Government
Securities,
69.9%

B Government Securities m AAA mAA+ AA Others

ULPF vs. Benchmark

Returns | 3 Months | 6 Months | _1Year |3 Years | 5 Years Since Inception|

ULPF 16.07% 15.77% 15.54% 10.69% 10.39% 9.22%
Benchmark 17.59% 16.38% 15.00% 10.01% 9.93% 8.63%

Simple Annualized Returns | Morningstar Returns for period more than one year

The Fund earned a net income of PKR 4,035.486 million for the Quarter ended March 31, 2023. The net
assets of the Fund were PKR 28,677.675 million as at March 31, 2023 representing the net asset value of
PKR 101.7732 per unit.

VIS Credit Rating Company Limited (VIS) has maintained the stability rating of AA+(f) assigned to the Fund.

2) UBL MONEY MARKET FUND (UMMEF)

The objective of UBL Money Market Fund is to generate competitive returns within a low risk portfolio to
provide a regular stream of income and easy liquidity to its investors by investing a major chunk of the
portfolio in cash. During the period under review, UMMF generated a return of 17.48% p.a. whereas its net
assets were PKR 9,776 million as at March 31, 2023. The Fund Manager maintained a high-quality liquid
profile during the period with major allocation of 36.30% to T-Bills. The weighted average time to maturity
of the Fund was 63 days at the end of 9MFY23.

UMMF Benchmark

9MFY'23 Return: 14.62% 15.79%
Standard Deviation (12m Rolling): 0.27% 1.95%
Sharpe Ratio (12m Rolling): (7.47) (0.57)
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Asset Allocation (as % of Total Asset) mm

Cash 8.44% 92.84%
Commercial Paper 1.50% 4.00%
Others 1.03% 3.16%
Placements with Banks 7.61% 0.00%
Placements with DFls 8.12% 0.00%
T-Bills 36.30% 0.00%
PIB - Floater 37.00% 0.00%

UMMF - Portfolio Quality

AA, 4.0% Others, 1.0%

AA+ 15.7%

Government
Securities,
73.3%

B Government Securities m AAA mAA+ AA Others

UMMF vs. Benchmark

Returns____| 3 Months | 6 Months | _1Year | 3Years | 5 Years |Since Inception|

UMMF 15.81% 14.92% 14.06% 9.75% 9.74% 8.71%
Benchmark 17.59% 16.38% 15.00% 10.01% 9.93% 9.17%
Simple Annualized Returns | Morningstar Returns for period more than one year

The Fund earned total income of PKR 710.611million for the quarter ended March 31, 2023, which mainly
includes markup / interest income on bank balances, placements and government securities. The Fund
managed to earn a net income of PKR 636.010 million. The net assets of the Fund were PKR 9,775.510
million as at March 31, 2023 representing the net asset value of PKR 111.8200 per unit.

VIS Credit Rating Company Limited (VIS) has maintained the stability rating of AA+(f) assigned to the Fund.
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3) UBL CASH FUND (UCF)

The objective of UBL Cash Fund (UCF) is to generate attractive returns within a low risk portfolio to provide
a regular stream of income and easy liquidity to its investors. During the period under review, UCF
generated a return of 15.90% p.a. whereas its net assets were PKR 14,831 million as at March 31, 2023.
The weighted average time to maturity of the fund was 72 days as at March 31, 2022.

UCF Benchmark

9MFY'23 Return: 15.90% 15.79%

Standard Deviation (12m Rolling): 0.22% 1.95%

Sharpe Ratio (12m Rolling): (2.44) (0.57)
| Asset Allocation (as % of Total Asset) | Mar'23 | Jun'22 |
Cash 8.23% 99.12%
Others 1.26% 0.88%
Placements with Banks 6.05% 0.00%
Placements with DFls 6.72% 0.00%
Commercial Paper 1.99% 0.00%
PIB - Floater 43.29% 0.00%
T-Bills 32.47% 0.00%

UCF - Portfolio Quality

AA 4.9% Others, 1.3%

AA+ 12.8%

AAA, 5.3%

Government
Securities,
75.8%

B Government Securities m AAA mAA+ AA Others

UCF vs. Benchmark

mmm

UCF 15.91% 15.70% 15.57% 10.82% 11.31%
Benchmark 17.59% 16.38% 15.00% 9.84% - 9.76%
Simple Annualized Returns | Morningstar Returns for period more than one year
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The Fund earned total income of PKR 1,420.755 million for the quarter ended March 31, 2023, which mainly
includes markup / interest income on bank balances, placements and government securities. After
accounting for the expenses of PKR 85.654 million, the Fund managed to earn a net income of PKR
1,335.101 million. The net assets of the Fund were PKR 14,831.495 million as at March 31, 2023
representing the net asset value of PKR 112.2078 per unit.

The Pakistan Credit Rating Agency Limited (PACRA) has maintained the stability rating of AA+(f) assigned
to the Fund.

4) UBL GOVERNMENT SECURITIES FUND (UGSF)

The objective of the Fund is to generate a competitive return with minimum risk, by investing primarily in
Government Securities. UBL Government Securities Fund posted a return of 12.96% p.a. whereas its net
assets were PKR 1,048 million as at March 31, 2023. The Fund has 59.46% exposure in PIB Floater as at
March 31, 2023. The weighted average maturity of the Fund was 1.68 years as at March 31, 2023.

UGSF Benchmark

9MFY'23 Return: 12.96% 16.90%

Standard Deviation (12m Rolling): 1.02% 1.92%

Sharpe Ratio (12m Rolling): (3.68) 0.09
| Asset Allocation (as % of Total Asset) | Mar'23 | Jun22 |
Cash 15.43% 98.37%
Others 2.76% 1.54%
PIB - Fixed 0.04% 0.04%
PIB - Floater 59.46% 0.05%
T-Bills 22.32% 0.00%
Placements with Banks 0.00% 0.00%
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UGSF - Portfolio Quality

Others, 2.8%

AA-, 14.0%

AA, 0.2%
AA+, 0.0%

AAA, 1.2%

Government
Securities,
81.8%

B Government Securities BAAA BEAA+ BAA AA- Others

UGSF vs. Benchmark

Returns | 3 Months | 6 Months |_1Year |3 Years | 5 Years Since Inception|

UGSF 12.74% 11.42% 12.36% 9.37% 9.60% 9.39%
Benchmark 18.95% 17.52% 16.28% 10.90% 10.87% 9.11%

Simple Annualized Returns | Morningstar Returns for period more than one year

The Fund earned net income of PKR 114.676 million for the quarter ended March 31, 2023 which mainly
includes markup / interest income on bank balances, placements and government securities. The net
assets of the Fund were PKR 1,048.059 million as at March 31, 2023 representing the net asset value of
PKR 116.1554 per unit.

VIS Credit Rating Company Limited (VIS) has assigned AA (f) rating to the Fund.
5) UBL GROWTH AND INCOME FUND (UGIF)

UGIF is an open end Aggressive Fixed Income Fund, investing in medium to long term fixed income
instruments as well as short tenor money market instruments and seeks to generate superior, long term,
risk adjusted returns while preserving capital over the long-term. The Fund has posted a return of 17.73%
p.a. during 9MFY23. Its fund size stood at PKR 1,304 million as at March 31, 2023. The Fund manager had
major exposure in Cash and PIB Floater, weighted average time to maturity of the fund was 2.92 years as
at March 31, 2023.

UGIF Benchmark

9MFY'23 Return: 17.73% 17.14%
Standard Deviation (12m Rolling): 2.83% 1.94%
Sharpe Ratio (12m Rolling): (0.14) 0.21
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Asset Allocation (as % of Total Asset) mm

Cash 19.51% 74.06%
Commercial Paper 0.00% 6.40%
Others 4.68% 3.62%
PIB - Fixed 0.00% 0.00%
PIB - Floater 58.20% 0.00%
Placements with Banks 2.97% 0.00%
T-Bills 0.00% 0.00%
Term Finance Certificates/ Sukuks 14.64% 15.92%

UGIF Portfolio Quality

Others, 4.7%
A+, 12.3%

AA-, 8.6%

AA, 1.9% Government
Securities,

AA+ 10.1%

AAA, 4.4%

B Government Securities MAAA HAA+ EAA mAA- A+ Others

UGIF vs. Benchmark

Returns | 3 Months | 6 Months | _1Year | 3Years |5 Years |Since Inception|

UGIF 13.18% 18.95% 15.73% 12.54% 11.51% 7.77%
Benchmark 19.18% 17.72% 16.51% 11.13% 11.12% 10.39%

Simple Annualized Returns | Morningstar Returns for period more than one year

The Fund earned a net income of PKR 217.316 million for the quarter ended March 31, 2023. The net
assets were PKR 1,303.670 million as at March 31, 2023 representing a net asset value of PRK 96.4416
per unit.

VIS Credit Rating Company Limited (VIS) maintained A+(f) fund stability rating of the Fund.

6) UBL STOCK ADVANTAGE FUND (USF)

USF is an open-end Equity Fund, investing primarily in equities listed on the PSX. The Fund seeks to
maximize total returns and outperform its benchmark by investing in a combination of securities offering
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long term capital gains and dividend yield potential. During the period under review, the Fund posted a
return of -4.10%. The fund manager maintained the exposure in local equity market of around 95.08% while
exposure in cash stood at 2.14% as at March 31, 2023. The net assets of the Fund were PKR 4,289 million
as at March 31, 2023.

USF Benchmark

9MFY'23 Return: -4.10% -3.71%
Standard Deviation (12m Rolling): 17.51% 15.96%
Sharpe Ratio (12m Rolling): (1.76) (1.69)
|Asset Allocation (as % of Total Asset) | Mar'23 | Jun'22 |
Cash 2.14% 6.45%
Equities 95.08% 92.54%
Others 2.78% 1.01%
T-Bills 0.00% 0.00%

USF vs. Benchmark

lmmm

0.26% -2.07% -14.77% 34.39% -9.21% 397.36%
Benchmark -1.04% -2.74% -10.97% 36.84% -12.20% 221.70%
Returns are on absolute basis

The Fund incurred a net loss of PKR 214.217 million for the quarter ended March 31, 2023, as at March
31, 2023 the net assets of the Fund were PKR 4,288.802 million representing the net asset value of PKR
66.6500 per unit.

7) UBL INCOME OPPORTUNITY FUND (UIOF)

The objective of UBL Income Opportunity Fund is to provide a competitive rate of return to its investors by
investing in quality TFCs / Sukuk, Government Securities, Bank Deposits, and short and long term debt
instruments. The Fund posted a return of 16.48% p.a. during 9MFY23. The weighted average maturity of
the Fund was 1.88 years at the end of Mar-23. The Fund’s Asset Size stood at PKR 948 million as at March
31, 2023.

UIOF Benchmark

9MFY'23 Return: 13.53% 16.95%
Standard Deviation (12m Rolling): 0.68% 1.94%
Sharpe Ratio (12m Rolling): (4.75) 0.11
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Asset Allocation (as % of Total Asset) mm

Cash 34.75% 73.36%
Commercial Paper 0.00% 7.72%
Others 4.87% 2.62%
PIB - Fixed 0.00% 0.00%
PIB - Floater 27.08% 0.00%
Placements with Banks 8.33% 0.00%
T-Bills 0.00% 0.00%
Term Finance Certificates/ Sukuks 24.97% 16.30%

UIOF Portfolio Quality

Government
Securities,
27.1%

Others, 4.9%

A+, 22.7%

AA-, 12.5% AAA, 5.6%

AA+, 23.9%

B Government Securities MAAA HAA+ EAA mAA- A+ Others

UIOF vs. Benchmark

Returns | 3 Months | 6 Months |_1Year |3 Years | 5 Years Since Inception|

UIOF 15.73% 12.74% 12.86% 10.02% 10.26% 8.66%
Benchmark 19.00% 17.55% 16.33% 10.93% 10.91% 9.11%

Simple Annualized Returns | Morningstar Returns for period more than one year

The Fund earned total income of PKR 176.715 million which mainly includes markup / interest income on
bank balances, govt. securities and TDRs for the quarter ended March 31, 2023. After accounting for the
expenses of PKR 20.533 million, the Fund managed to earn a net income of PKR 156.182 million. The net
assets of the Fund were PKR 947.728 million as at March 31, 2023 representing the net asset value of
PKR 121.6015 per unit.

VIS Credit Rating Company Limited (VIS) has assigned fund stability rating of AA-(f) to the Fund.
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8) UBL ASSET ALLOCATION FUND (UAAF)

The investment objective of the Fund is to earn competitive return by investing in various asset classes /
instruments based on the market outlook. During the period under review, the Fund posted a return of
3.20%. The fund manager maintained the exposure in local equity market of around 37.10% while exposure
in TFCs stood at 21.20% as at March 31, 2023. The net assets of the Fund were PKR 436 million as at
March 31, 2023.

UAAF Benchmark

9MFY'23 Return: 3.20% 7.03%

Standard Deviation (12m Rolling): 6.92% 6.03%

Sharpe Ratio (12m Rolling): (2.34) (1.62)

| Asset Allocation (as % of Total Asset) | Mar'23 | Jun22 |
Cash 21.45% 19.33%
Equities 37.10% 35.74%
Others 9.63% 4.89%
PIB - Fixed 0.00% 0.00%
PIB - Floater 10.62% 17.35%
Placements with Banks 0.00% 0.00%
Term Finance Certificates/ Sukuks 21.20% 22.70%

UAAF vs. Benchmark

Returns | 3 Months | 6 Months | _1Year | 3 Years | 5 Years |Since Inception
UAAF 1.32% 1.76% -0.08% 32.10% 29.51% 135.28%
Benchmark 2.61% 4.67% 6.37% 41.67% 37.50% 127.74%
Returns are on absolute basis

The Fund earned a net income of PKR 15.910 million for the quarter ended March 31, 2023. As at March
31, 2023, net assets of the Fund were PKR 436.119 million representing the net asset value of PKR
150.0807 per unit.

9) UBL FINANCIAL SECTOR FUND (UESF)

The objective is to provide investors long term capital appreciation by investing primarily in a mix of actively
managed portfolio of listed equities that offer capital gains and dividends yield potential preferably in the
Financial Sector. During the period under review, the Fund posted a return of -0.59%. The Fund manager
maintained the exposure in local equity market of around 90.09% while exposure in others stood at 5.1%
as at March 31, 2023. The net assets of the Fund were PKR 829 million as at March 31, 2023.

UFSF Benchmark

9MFY'23 Return: -0.59% -3.71%
Standard Deviation (12m Rolling): 18.68% 15.96%
Sharpe Ratio (12m Rolling): (1.57) (1.69)
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Asset Allocation (as % of Total Asset) mm

Cash 5.60% 1.60%
Equities 90.09% 95.83%
Others 4.30% 2.57%

UFSF vs. Benchmark

Returns | 3 Months | 6 Months | _1Year | 3 Years | 5 Years_Since Inception|

UFSF

1.56% -0.87%  -13.27% 22.70% -

Benchmark -1.04% -2.74%  -10.97% 36.84% -

Returns are on absolute basis

The Fund incurred a net loss of PKR 8.683 million for the quarter ended March 31, 2023. As at March 31,
2023 the net assets of the Fund were PKR 828.897 million representing the net asset value of PKR 71.5261

per unit.

10) UBL DEDICATED EQUITY FUND (UDEF)

The investment objective of the Fund is to provide other ‘Fund of Funds’ schemes and Separately Managed
Accounts an avenue for investing in Equities. During the period under review, the Fund posted a return of
2.06%. The Fund manager maintained the exposure in local equity market of around 89.39% while
exposure in cash stood at 1.97% at the end of Mar-23. The net assets of the Fund were PKR 99 million as

at March 31, 2023.

UDEF Benchmark

9MFY'23 Return: 2.06% -3.71%
Standard Deviation (12m Rolling): 15.03% 15.96%
Sharpe Ratio (12m Rolling): (1.39) (1.69)

Asset Allocation (as % of Total Asset) mm

Cash 1.97% 0.62%
Equities 89.39% 82.56%
Others 8.64% 16.81%

UDEF vs. Benchmark

Returns | 3 Months | 6 Months | _1Year |3 Years | 5 Years Since Inception|

UDEF

4.13% 0.17% -4.79% 55.95% -

Benchmark -1.04% -2.74%  -10.97% 36.84% -

Returns are on absolute basis

The Fund incurred a net loss of PKR 1.592 million for the quarter ended March 31, 2023. As at March 31,
2023 the net assets of the Fund were PKR 99.404 million representing the net asset value of PKR 109.8463

per unit.
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11) UBL PAKISTAN ENTERPRISE EXCHANGE TRADED FUND (UBLP-ETF)

The objective of the newly launched UBL Pakistan Enterprise Exchange Traded Fund (UBLP-ETF) is to
track the performance of the benchmark index in order to provide long- term capital appreciation and
dividend yields to its investors. During the period under review, the Fund posted a return of 7.80%. The
Fund manager maintained the exposure in local equity market of around 92.01% while exposure in cash
stood at 2.31% as at March 31, 2023. The net assets of the Fund were PKR 28 million as at March 31,
2023.

UBLP-ETF Benchmark

9MFY'23 Return: 7.80% 9.16%
Standard Deviation (12m Rolling): 16.06% 16.71%
Sharpe Ratio (12m Rolling): (1.28) (1.17)
Asset Allocation (as % of Total Asset) | Mar'23 | Jun'22_|
Cash 2.31% 4.71%
Equities 92.01% 86.83%
Others 5.68% 8.46%

UBLP-ETF vs. Benchmark

Returns | 3 Months | 6 Months |1 Year |3 Years | 5 Years |Since Inception

UBLP-ETF 5.96% 10.91% -4.40% 19.09% - 15.64%
Benchmark 6.53% 11.97% -3.37% 24.74% - 21.30%

Returns are on absolute basis
The Fund earned a net income of PKR 2.396 million for the quarter ended March 31, 2023. As at March

31, 2023 the net assets of the Fund were PKR 28.285 million representing the net asset value of PKR
10.9632 per unit.

12) UBL SPECIAL SAVINGS FUND (USSF)

a) UBL Special Savings Plan =l

The “UBL Special Savings Plan-1l (USSP-II)” is an Allocation Plan under “UBL Special Savings Fund”. The
objective is to earn competitive regular return with capital preservation for unit holders who hold their
investment for thirty-six (36) Months from commencement of life of the Plan. USSP-II yielded return of
15.61%. Major exposure was maintained in cash as at March 31, 2023. The net assets of the Plan were
PKR 148 million as at March 31, 2023.

USSP-  Benchmark

9MFY'23 Return: 15.61% 16.90%
Standard Deviation (12m Rolling): 10.10% 1.92%
Sharpe Ratio (12m Rolling): (0.12) 0.09

Convent