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UAAF  
UBL Asset Allocation Fund  

 
 

INVESTMENT OBJECTIVE  
The investment objective of the Fund is to earn competitive return by investing in various asset classes/ 
instruments based on the market outlook.  
 
 
 

Management Company UBL Fund Managers Limited 
 
Trustee  Central Depository Company of Pakistan Limited  

99-B, Block-B, S.M.C.H.S., Main Shahra-e-Faisal, 
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Management Co.Rating AM1 (VIS) 
 



(Un-audited) (Audited)

September 30 June 30,

2025 2025

Note

ASSETS

Bank balances 4 422,502                208,580                

Investments 5 1,712,735             1,381,423             

Advance tax 6 2,420                    2,420                    

Dividend receivable and mark-up receivable 10,390                  5,470                    

Deposits and other receivables 4,892                    4,892                    

Receivable against conversion of units 14,028                  11,378                  

Receivable against sale of investments 71,042                  -                        
TOTAL ASSETS 2,238,009             1,614,163             

LIABILITIES

Payable to UBL Fund Managers Limited - Management Company 7 11,674                  8,125                    

Payable to Central Depository Company of Pakistan Limited - Trustee 8 290                       238                       

Payable to Securities and Exchange Commission of Pakistan 9 162                       120                       

Payable against redemption and conversion of units -                        653                       

Accrued expenses and other payables 10 10,744                  16,065                  

TOTAL LIABILITIES 22,870                  25,201                  

NET ASSETS 2,215,139             1,588,962             

UNIT HOLDERS' FUND (AS PER STATEMENT ATTACHED) 2,215,139             1,588,962             

CONTINGENCY AND COMMITMENT 11

NUMBER OF UNITS IN ISSUE 6,726,738             6,028,901             

NET ASSETS VALUE PER UNIT 329.3036              263.5575              

The annexed notes 1 to 18 form an integral part of these condensed interim financial statements.

                                                                               

              For UBL Fund Managers Limited

              (Management Company)

UBL ASSET ALLOCATION FUND
CONDENSED INTERIM STATEMENT OF ASSETS & LIABILITIES
AS AT SEPTEMBER 30, 2025

------------- (Number) -------------

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

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



2025 2024

Note
Income

Financial income 8,625               16,209             

Net capital gain / (loss) on sale of investments 54,222             (3,163)              

Dividend income 20,635             10,537             

Net unrealised loss on revaluation of investments

classified as 'at fair value through profit or loss' 337,006           14,078             

Total income 420,488           37,661             

Expenses

Remuneration of UBL Fund Managers Limited - Management Company 7.1 6,943               1,419               

Sindh Sales Tax of the Management Company's remuneration 7.2 1,150               213                  

Allocated expense 7.3 -                   99                    

Selling and marketing expense 7.4 -                   127                  

Remuneration of the Central Depository Company of Pakistan Limited - Trustee 727                  325                  

Annual fee to Securities and Exchange Commission of Pakistan 451                  135                  

Auditors' remuneration 298                  252                  

Legal and professional charges 75                    77                    

Brokerage and settlement expenses 1,607               226                  

Listing fee expense 7                      7                      

Bank charges and other expenses 15                    148                  

Total expenses 11,273             3,028               

Net operating incomefor the period 409,215           34,633             

Reversal of Sindh Workers' Welfare Fund provision -                   -                   

Net income for the period before taxation 409,215           34,633             

Taxation 13 -                   -                   

Net Income for the period after taxation 409,215           34,633             

Allocation of net income for the period:

Net Income for the period after taxation 409,215 34,633

Income already paid on units redeemed (21,153)            (418)                 

Accounting income available for distribution: 388,062           34,215             

Accounting income available for distribution:

- Relating to capital gains 54,222             10,915             

- Excluding capital gains 333,840           23,300             

388,062           34,215             

Earnings per unit 14

The annexed notes 1 to 18 form an integral part of these condensed interim financial statements.

UBL ASSET ALLOCATION FUND

CONDENSED INTERIM INCOME STATEMENT (UN-AUDITED)

FOR THE QUARTER ENDED SEPTEMBER 30,2025

 Quarter Ended 
September

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

              For UBL Fund Managers Limited

              (Management Company)



2025 2024

Net Income for the period after taxation 409,215 34,633

Other comprehensive income for the period -                   -                   

Total comprehensive income for the period 409,215           34,633             

The annexed notes 1 to 18 form an integral part of these condensed interim financial statements.

UBL ASSET ALLOCATION FUND
CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME (UN-AUDITED)
FOR THE QUARTER ENDED SEPTEMBER 30, 2025

 Quarter ended 

September 30,

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

              For UBL Fund Managers Limited

              (Management Company)



UBL ASSET ALLOCATION FUND

Capital
value

Undistributed
income Total

Capital
value

Undistributed
income Total

Net assets at beginning of the period 1,014,133 574,829 1,588,962 265,974 275,502 541,476

Amount received on issuance of 2,033,601 units 
(2024: 254,681 units)

Capital value 386,439 -                       386,439 49,050 -                    49,050

Element of income during the period;

- Relating to net income for the period after taxation 233,210 -                       233,210 1,616 -                    1,616

Total amount received on issuance of units 26,084 -                       619,649 26,084 -                    50,666

Amount paid on redemption of 1,355,764 units 
(2024: 84,024 units)

Capital value (253,831)        -                     (253,831)        (16,625)           -                  (16,625)             

Element of income during the period;

- Relating to net income for the period after taxation (127,703)        (21,153)              (148,856)        (9)                    (418)                (409)                  

Total amount paid on redemption of units (381,534)        (21,153)              (402,687)        (16,634)           (418)                (17,034)             

Net income for the period after tax -                 409,215              409,215         -                  34,633            34,633              

Distribution during the period -                 -                     -                 -                  -                  -                    

Net income for the period less distribution -                 409,215              409,215         -                  34,633            34,633              

Net assets at end of the period 658,683         962,891              2,215,139      275,424          309,717          609,741            

Undistributed income brought forward:
- Realised 574,829              202,404          
- Unrealised -                     73,098            

574,829              275,502          

Accounting income available for distribution:

- Relating to capital gains 54,222                10,915            

- Excluding capital gains 333,840              23,300            

388,062              34,215            

Distribution during the period -                     -                  

Undistributed income carried forward 962,891              309,717          

Undistributed income carried forward

- Realised 625,885              295,639          

- Unrealised 337,006              14,078            

962,891              309,717          

(Rupees) (Rupees)

Net assets value per unit at beginning of the period 263.5575       190.0271          

Net assets value per unit at end of the period 329.3036       201.8928          

The annexed notes 1 to 18 form an integral part of these condensed interim financial statements.

Quarter ended
September 30, 2025

Quarter ended
September 30, 2024

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

STATEMENT OF MOVEMENT IN UNIT HOLDERS' FUNDS (UN-AUDITED)
FOR THE QUARTER ENDED SEPTEMBER 30, 2025

              For UBL Fund Managers Limited
              (Management Company)

________________ _________ ____         



2025 2024

CASH FLOWS FROM OPERATING ACTIVITIES

Net income for the period before taxation 409,215 34,633         

Adjustments for:

Financial income (8,625)             (16,209)        

Net capital gain / (loss) on sale of investments (54,222)           3,163           

Dividend income (20,635)           (10,537)        

Net unrealised loss on revaluation of investments

classified as 'at fair value through profit or loss' (337,006)         (14,078)        

(420,488)         (37,661)        

Net cash used in operations before working capital changes (11,273)           (3,028)          

Working capital changes

Increase in assets

Investments 59,916             (115,314)      

Receivable against sale of equity shares (71,042)           -               

Deposits, prepayments and other receivables (2,650)             493              

(13,776)           (114,821)      

(Decrease) / Increase in liabilities

Payable to the Management Company 3,549               655              

Payable to Central Depository Company of Pakistan Limited - Trustee 52                   8                  

Payable to Securities and Exchange Commission of Pakistan 42                   4                  

Payable against purchase of equity securities (653)                (165)             

Accrued expenses and other payables (5,321)             3,827           

(2,331)             4,329           

Markup income and dividend received 24,340             17,153         

Net cash (used in) operating activities (3,040)             (96,367)        

CASH FLOWS FROM FINANCING ACTIVITIES

Proceeds from issuance of units 619,649           50,666         

Payments on redemption of units (402,687)         (17,034)        

Net cash generated from financing activities 216,962           33,632         

Cash and cash equivalents at beginning of the period 208,580           157,333       

Cash and cash equivalents at end of the period 422,502           94,598         

The annexed notes 1 to 18 form an integral part of these condensed interim financial statements.

For UBL Fund Managers Limited
(Management Company)

UBL ASSET ALLOCATION FUND

CONDENSED INTERIM CASH FLOW STATEMENT (UN-AUDITED)

FOR THE QUARTER ENDED SEPTEMBER 30, 2025

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

 Quarter Ended 

September 30,



1. LEGAL STATUS AND NATURE OF BUSINESS

2. STATEMENT OF COMPLIANCE

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

UBL ASSET ALLOCATION FUND 

 NOTES TO THE CONDENSED INTERIM FINANCIAL INFORMATION (UNAUDITED)

FOR THE QUARTER ENDED SEPETEMBER 30, 2025

UBL Asset Allocation Fund (the Fund) was established under the Non-Banking Finance Companies 
(Establishment & Regulation) Rules, 2003 (the NBFC Rules) and Non-Banking Finance Companies and 
Notified Entities Regulations, 2008 (NBFC Regulations) and was approved as an open end mutual fund by the 
Securities and Exchange Commission of Pakistan. It was constituted under a Trust Deed, dated May 29, 2013 
between UBL Fund Managers Limited (a wholly owned subsidiary company of United Bank Limited) as the 
Management Company and Central Depository Company of Pakistan Limited ("CDC") as the Trustee.

The Management Company of the Fund has been licensed to act as an Asset Management Company under 
the NBFC Rules through certificate of registration issued by SECP. The registered office of the Management 
Company is situated at 4th Floor STSM Building, Beaumont Road, Civil Lines Karachi.

The Fund is an open end mutual fund and units of the fund are listed on the Pakistan Stock Exchange Limited. 
The units of the Fund can be transferred to/from other funds managed by the Management Company and can 
also be redeemed by surrendering to the Fund. The units of the Fund were initially offered to the public (IPO) 
on August 19, 2013 The Fund commenced its operations from August 20, 2013.

The policy of the Fund is to invest in a diversified portfolio of shares of listed companies, spread transactions 
and other money market instruments. Under circular 07 dated March 06, 2009 issued by the SECP, the Fund 
has been categorised by the Management Company as an 'Asset Allocation Fund'.

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

The Management Company has been assigned a quality rating of 'AM1' with a stable outlook by VIS Credit 
Rating Company Limited dated January 9, 2025.The rating reflects the Company’s experienced management 
team, structured investment process and sound quality of systems and processes.

The Trust Act, 1882 has been repealed due to promulgation of Provincial Trust Act “Sindh Trusts Act, 2020” as 
empowered under the Eighteenth Amendment to the Constitution of Pakistan. Various new requirements 
including registration under the Trust Act have been introduced. The Management Company after fulfilling the 
requirement for registration of Trust Deed under Sindh Trusts Act, 2020, has submitted the Collective 
Investment Scheme's Trust Deed to the Registrar acting under Sindh Trusts Act, 2020 for registration.



2.2

2.3

3.

3.1

3.2

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

In compliance with Schedule V of the NBFC Regulations, the directors of the Management Company declare
that these condensed interim financial statements give a true and fair view of the state of affairs of the Fund as
at September 30, 2025.

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES, ACCOUNTING ESTIMATES AND RISK 

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

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

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

- International Accounting Standard (IAS) 34, Interim Financial Reporting, issued by the International

Accounting Standards Board (IASB) as notified under the Companies Act, 2017;

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

- Non-Banking Finance Companies (Establishment and Regulation) Rules, 2003 (the NBFC Rules), Non-

Banking Finance Companies and Notified Entities Regulations, 2008 (the NBFC Regulations) and

requirements of the Trust Deed. 



3.3

3.4

(Un-audited) (Audited)
September 30 June 30

2025 2025

4 BANK BALANCES

Current accounts 8 8                      
Saving accounts 422,494              208,572           

422,502              208,580           

4.1

(Un-audited) (Audited)
5 INVESTMENTS September 30 June 30

2025 2025
At Fair Value Through Profit or Loss

Shares of listed companies - 'ordinary shares' 5.1 1,711,260           1,379,948        

Term finance certificates 5.2 1,475                  1,475               

1,712,735           1,381,423        

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

The rates of return on these balances range from 9.5% to 10.95% (June 30, 2025: 9.5% to 20.50%) per
annum. These include an amount held by a related party (United Bank Limited) amounting to Rs.406.921 
million (June 30, 2025: Rs. 11.838 million) on which return is earned at 10.95% per annum (June 30, 2025:
9.5%).

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

Standards, interpretations and amendments to the published accounting and reporting standards that 

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

Standards, interpretations and amendments to the published accounting and reporting standards that 

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



5.1 Quoted equity securities - 'At Fair Value Through Profit or Loss'

Name of the investee company Note
As at July 
01, 2025

Purchased 
during the 

period 

Bonus / 
Right issue 
during the 

period

Sold during the 
period 

As at 
September 

30,2025

Oil and gas exploration companies

MARI MARI ENERGIES LIMITED                  -   55,000         -                -                                    55,000                   34,147                                40,757                 6,610 2.38% 0.39% 0.00%

                   -                     34,147                                40,757                 6,610 2.38% 0.39% 0.00%

Automobile Assembler                    -   

GAL GHANDHARA AUTOMOBILES LIMITED                  -   35,000         -                -                                    35,000                   17,702                                20,683                 2,981 1.21% 0.17% 0.06%

ATLH Atlas Honda Limited          32,059 -               -                -                                    32,059                   33,039                                43,033                 9,994 2.51% 0.58% 0.03%
SAZEW Sazgar Engineering Works Limited            9,900 5,000           -                -                                    14,900                   18,583                                26,946                 8,363 1.57% 0.49% 0.02%

                  69,324                                90,662               21,338 5.29% 1.24% 0.11%
Fertilizer

FATIMA Fatima Fertilizer Company Limited        270,281 25,000         -                -                                  295,281                   30,068                                37,861                 7,793 2.21% 0.46% 0.01%

FFC Fauji Fertilizer Company Limited        213,000 145,000      -                -                                  358,000                 144,998                              165,697               20,699 9.68% 1.21% 0.03%

EFERT Engro Fertilizers Limited        176,000 130,000      -                -                                  306,000                   60,667                                67,834                 7,167 3.96% 0.42% 0.02%

                235,733                              271,392               35,659 15.85% 2.09% 0.06%

Cement

KOHC Kohat Cement Company Limited               944 -               3,776            -                                      4,720                        358                                     501                     143 0.03% 0.01% 0.00%

FCCL Fauji Cement Company Limited     1,010,000 -               -                950,000                            60,000                     2,680                                  3,663                     983 0.21% 0.06% 0.00%
LUCK Lucky Cement Limited        183,685 -               -                20,000                            163,685                   58,147                                77,896               19,749 4.55% 1.15% 0.06%

DGKC D.G. Khan Cement Company Limited        320,000 -               -                15,000                            305,000                   50,496                                80,950               30,454 4.73% 1.78% 0.07%
MLCF Maple Leaf Cement Factory Limited        580,000 -               -                -                                  580,000                   48,882                                63,574               14,692 3.72% 0.86% 0.06%
PIOC Pioneer Cement Limited        210,700 -               -                65,000                            145,700                   33,239                                35,946                 2,707 2.10% 0.16% 0.06%

                193,802                              262,530               68,728 15.34% 4.02% 0.25%
Pharmaceuticals

FEROZ Ferozsons Laboratories Limited          62,500 -               -                30,000                              32,500                   12,663                                13,005                     342 0.76% 0.02% 0.07%
SEARL The Searle Company Limited               200 -               -                -                                         200                          18                                       23                         5 0.00% 0.00% 0.00%
HINOON Highnoon Laboratories Limited          50,400 -               -                -                                    50,400                   49,793                                59,541                 9,748 3.48% 0.57% 0.10%

                  62,474                                72,569               10,095 4.24% 0.59% 0.17%

Commercial banks

HBL Habib Bank Limited          90,000 227,000      -                50,000                            267,000                   67,216                                78,017               10,801 4.56% 0.63% 0.02%

UBL United Bank Limited        406,466 -               -                32,000                            374,466                 103,334                              144,566               41,232 8.45% 2.41% 0.01%

MCB MCB Bank Limited        219,500 -               -                20,000                            199,500                   57,524                                71,218               13,694 4.16% 0.80% 0.02%

BAHL Bank AL Habib Limited        195,000 -               -                25,000                            170,000                   26,823                                34,651                 7,828 2.02% 0.46% 0.02%

AKBL Askari Bank Limited        751,000 -               -                680,000                            71,000                     3,500                                  5,971                 2,471 0.35% 0.14% 0.00%

HMB Habib Metropolitan Bank Limited        458,089 -               -                -                                  458,089                   45,314                                53,271                 7,957 3.11% 0.46% 0.04%

BAFL Bank Alfalah Limited        438,323 -               -                -                                  438,323                   35,171                                47,926               12,755 2.80% 0.75% 0.03%

MEBL Meezan Bank Limited        149,575 128,500      -                14,500                            263,575                   95,650                              114,913               19,263 6.72% 1.13% 0.01%

                434,532                              550,533             116,001 32% 7% 0.15%

Balance carried forward              1,030,012                      1,288,443.00        258,431.00 

Percentage of 
net assets

Paid-up capital of 
investee 

company (with 
face value of 
investment)

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

Cost / carrying 
value as at 

September 30, 
2025

Percentage of 
total 

investments

Appreciation / 
(diminution)

Market value value as at 
September 30, 2025



                   -   

Name of the investee company Note
As at July 
01, 2025

Purchased 
during the 

period 

Bonus / 
Right issue 
during the 

period

Sold during the 
period 

As at 
September 

30,2025

Market value value as at 
September 30, 2025

Balance brought forward
1,030,012            1,288,443                          258,431            

Engineering                    -   

INIL International Industries Limited          47,500 35,000         -                40,000                              42,500                     7,647                                  9,782                 2,135 0.57% 0.12% 0.03%

                    7,647                                  9,782                 2,135 0.57% 0.12% 0.03%

Glass & Ceramics
TGL Tariq Glass Industries Limited        335,600 -               -                65,000                            270,600                   67,967                                69,528                 1,561 4.06% 0.09% 0.16%

                  67,967                                69,528                 1,561 4.06% 0.09% 0.16%
Miscellaneous                    -   

PABC Pakistan Aluminium Beverage Cans Limited          85,000 -               -                -                                    85,000                   12,263                                13,632                 1,369 0.80% 0.08% 0.02%
SHFA Shifa International Hospitals Limited          11,900 -               -                5,000                                  6,900                     3,278                                  3,753                     475 0.22% 0.03% 0.01%

                  15,541                                17,385                 1,844 1.02% 0.11% 0.03%
Automobile Parts & Accessories

THALL Thal Limited          26,400 -               -                -                                    26,400                   10,460                                15,180                 4,720 0.89% 0.28% 0.03%
                  10,460                                15,180                 4,720 0.89% 0.28% 0.03%

Inv.Banks/ Inv.Cos./ Securities Cos.

ENGROH ENGRO HOLDING LIMITED        110,000 300,000      -                -                                  410,000                   81,659                              106,321               24,662 6.21% 1.44% 0.03%

                  81,659                              106,321               24,662 6.21% 1.44% 0.03%

Textile Composite

NCL Nishat Chunian Limited        493,820 -               -                -                                  493,820                   20,306                                23,432                 3,126 1.37% 0.18% 0.21%

KTML Kohinoor Textile Mills Limited        141,516 -               566,064        -                                  707,580                   27,774                                49,156               21,382 2.87% 1.25% 0.05%

                  48,080                                72,588               24,508 4.24% 1.43% 0.26%

Food And Personal Care Products

MUREB Murree Brewery Company Limited          21,000 -               -                301                                   20,699                   16,766                                21,221                 4,455 1.24% 0.26% 0.07%

FCEPL Frieslandcampins Engro Foods Limited        131,000 -               -                -                                  131,000                   11,432                                11,573                     141 0.68% 0.01% 0.02%

NATF National Foods Limited          20,000 -               -                10,000                              10,000                     3,272                                  3,685                     413 0.22% 0.02% 0.01%

                  31,470                                36,479                 5,009 2.14% 0.29% 0.10%

Chemicals

AGL Agritech Limited        355,000 -               -                347,454                              7,546                        410                                     538                     128 0.03% 0.01% 0.00%

ICL Ittehad Chemicals Limted        212,900 -               -                -                                  212,900                   16,608                                22,118                 5,510 1.29% 0.32% 0.21%

ARPL Archroma Pakistan Limited          44,394 -               -                -                                    44,394                   17,721                                20,630                 2,909 1.21% 0.17% 0.13%

LCI LUCKY CORE INDUSTRIES LIMITED          18,602 -               74,408          -                                    93,010                   29,564                                31,183                 1,619 1.82% 0.09% 0.02%

NICL NIMIR INDUSTRIAL CHEMICALS LIMITED        102,687 6,200           -                -                                  108,887                   17,115                                21,085                 3,970 1.23% 0.23% 0.10%

                  81,418                                95,554               14,136 5.58% 0.82% 0.46%

Total equity securities 'At Fair Value Through Profit or Loss' as at September 30,2025 1,374,254            1,711,260                          337,006            

Total equity securities 'At Fair Value Through Profit or Loss' as at June 30, 2025 146,998               220,409                             73,411              

** This represents investment held in a related party.

All shares have a nominal value of Rs. 10 each except for the shares of KOHC, UBL, THALL, KTML and LCI  who have a nominal value of Rs. 2, Rs. 5, Rs. 5, Rs. 2 and Rs. 2 each respectively.

Percentage of 
net assets

------------------------- (%) -------------------------

Cost / carrying 
value as at 

September 30, 
2025

Appreciation / 
(diminution)

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

Paid-up capital of 
investee 

company (with 
face value of 
investment)

Percentage of 
total 

investments



5.1.1 Following shares were pledged with National Clearing Company of Pakistan Limited (NCCPL) as collateral against margin:

September 30 June 30 September 30 June 30
2025 2025 2025 2025

430,000  430,000  48,964  34,499   
170,000  170,000  34,651  26,823   
113,000  113,000  25,050  209,717
713,000  713,000  108,665  271,039   

5.1.2

5.2 Investment in debt securities - at fair value through profit or loss

Name of Security Note
As at July 01, 

2025

Purchased 
during the 

period

Sold / matured 
during the 

period

As at 
Septemebr 

30,2025

Carrying 
value as at 
September 

30, 2025

Market value as 
at September 

30, 2025

Unrealised 
gain / (loss)

Percentage of 
net assets

Percentage of 
investments of 

fund

Commercial Bank
Bank Al Habib Limited - TFC 5.2.1 300  -  -  300  1,475  1,475  - 0.07% 0.09%
(Face value at Rs.4,992 each)
Total as at September 30, 2025 300  -  -  300  1,475  1,475  - 0.07% 0.09%

Total as at June 30, 2025 1,332  1,475  143  0.09% 0.11%

5.2.1 These carry profit rate 

Name of securities
Bank Al Habib Limited

------------ (Rupees in '000) -------------------------- (Number of certificates) --------------

Mark-up rate 
(per annum) 

The Finance Act, 2015 has brought amendments in the Income Tax Ordinance, 2001 whereby the bonus shares received by the shareholder are to be treated as income and a tax at the rate of 5 percent 
is to be applied on value of bonus shares determined on the basis of day end price on the first day of closure of books. The tax is to be collected at source by the company declaring bonus shares which 
shall be considered as final discharge of tax liability on such income. The Management Company of the Fund jointly with other asset management companies and Mutual Funds Association of Pakistan, 
has filed a petition in Honorable Sindh High Court to declare the amendments brought in Income Tax Ordinance, 2001 with reference to tax on bonus shares for collective investment schemes as null and 
void and not applicable on the mutual funds based on the premise of exemptions available to mutual funds under clause 99 of Part I and clause 47B of Part IV of Second Schedule to the Income Tax 
Ordinance, 2001. The Honorable Sindh High Court has granted stay order till the final outcome of the case. Certain investee companies of the Fund, in pursuance of the aforesaid amendment, withheld 
shares equivalent to 5% of bonus entitlement of the Fund having fair market value of Rs.669,095 at March 31, 2020 . Such shares have not been deposited by the investee company in CDC account in 
Income Tax department. The Fund has included the shares withheld in its investments and recorded them at fair market value at year end. Furthermore, the Finance Act 2018 has brought an amendment 
in the Income Tax Ordinance 2001, whereby the 5% withholding tax on bonus shares has been withdrawn. Therefore, the bonus shares received during the period ended 31 March 2020, are not liable to 
withholding of Income Tax.

6M KIBOR + 0.75%

Engro Fertilizers Limited

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

Name of the Investee company

Bank Alfalah Limited
Bank Al Habib Limited

(Un-audited) (Audited)(Un-audited) (Audited)



6.

September 30, June 30, 
2025 2025

(Un-audited) (Audited)

Note

7. PAYABLE TO UBL FUND MANAGERS LIMITED - MANAGEMENT COMPANY

Remuneration payable to the Management Company 7.1                 3,897              1,257 

Sindh sales tax payable on remuneration of the
Management Company 7.2                    584                 189 

Payable against allocated expenses 7.3 493                  493                
Sindh Sales Tax payable on allocated expenses                      74 74                  
Selling and marketing expenses payable 7.4                      78                   77 

Sindh Sales Tax payable on selling and marketing expenses                      12                   12 

Sales load payable to Management Company                 6,318              6,023 

Conversion charges payable to Management Company                      52                    -   

Sales load payable to AIFSL                    129                    -   

Sales load payable to others                      20                    -   

Other payable                      17                    -   

              11,674              8,125 

7.1

7.2

7.3

7.4

The Management Company has charged remuneration at the rate of 1% from July 01, 2025 to September
07, 2025 (June 2025: 1%) and from September 08, 2025 to September 30, 2025 based on asset allocation of
average annual net assets of the Fund. The remuneration is paid to the Management Company on a monthly
basis 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.

In accordance with Regulation 60 of the NBFC Regulations, the Management Compoany is entitled to charge
fees and expenses related to registrar services, accounting, operation and valuation services, related to a
Collective Investment Scheme (CIS). Accordingly, the Management Company based on its own discretion
has charged allocated expenses while keeping in view the overall return and the total expense ratio limit of
the Fund as defined under the NBFC Regulations at the rate of 0.35% of average annual net assets of the
Fund:

ADVANCE TAX

The Fund is exempt under clause 47(B) of Part IV of Second Schedule of the Income Tax Ordinance, 2001
(the ITO, 2001) from withholding of tax under sections 150, 151 and 233 of the ITO, 2001.The Federal Board
of Revenue (FBR), through a circular “C.No.1 (43) DG (WHT)/ 2008-Vol.II- 66417-R” dated May 12, 2015,
made it mandatory to obtain exemption certificates under section 159(1) of the ITO, 2001 from Commissioner
Inland Revenue (CIR). During the current period and previous period, prior to receiving tax exemption
certificate(s) from CIR, withholding agent had deducted advance tax under section 150 and 151 of the ITO,
2001. Management is confident that the same shall be refunded after filing of Income Tax Return for Tax
Year 2025.

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

The remuneration is payable to the Management Company monthly in arrears.

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.

In accordance with Circular 11 dated July 5, 2019, the SECP has allowed the Asset Management Companies
to charge selling and marketing expenses to all categories of open-ended mutual funds (except funds of
funds) upto a maximum limit approved by the Board of Directors of the Management Company as part of
annual plan. Accordingly, the Management Company based on its own discretion has charged selling and
marketing expenses while keeping in view the overall return and the total expense ratio limit of the Fund as
defined under the NBFC Regulations at the rates of 1.04% of daily net assets.



September 30 June 30
2025 2025

(Un-audited) (Audited)
8 PAYABLE TO CENTRAL DEPOSITORY COMPANY Note

OF PAKISTAN LIMITED - THE TRUSTEE

Remuneration payable to the Trustee 8.1 252                  207                
Sindh sales tax on Trustee remuneration 8.2 38                    31                  

290 238                

8.1

8.2

September 30 June 30, 
2025 2025

9 PAYABLE TO THE SECURITIES AND EXCHANGE (Un-audited) (Audited)
COMMISSION OF PAKISTAN Note

Annual fee payable 9.1                    162                 120 

9.1

September 30 June 30, 
2025 2025

(Un-audited) (Audited)
Note

10.

Auditors' remuneration payable                    516              1,100 

Listing fee payable 32                    25                  
Withholding tax payable                      -                   472 

Capital gain tax payable 2,198               1,254             
Legal and professional charges payable 178                  184                
Sales load payable 74                    4,951             
Brokerage payable 716                  1,007             
Zakat payable 16                    58                  
Provision for Federal Excise Duty 10.1 6,977               6,977             
Other payables                      37                   37 

              10,744            16,065 

10.1

As per the Trust Deed and Offering Document, the tariff structure applicable to the Fund in respect of
trustee fee for the quarter ended September 30, 2025 is as follows:

-------------- (Rupees in 000) --------------
ACCRUED EXPENSES AND OTHER LIABILITIES

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

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

The Trustee is entitled to a remuneration for services rendered to the Fund under the provisions of the
Trust Deed and Offering Document as per the tariff specified therein, based on the daily net asset value of
the Fund. The remuneration is paid to the Trustee monthly in arrears.

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

Net assets:                                        Tariff per annum
- up to Rs.1 billion                                Higher of Rs.0.7 million or 0.2% per annum of net asset value
- exceeding Rs.1 billion                         Rs.2 million plus 0.10% per annum of net asset value          

In accordance with SRO No.685 (1) / 2019 dated June 28, 2019 issued by the SECP, the Fund has charged
the SECP fee at the rate of 0.095% per annum (June 30, 2025: 0.095%) of average annual net assets during
the current period.

This includes provision for Federal Excise Duty (FED) as at Septemeber 30, 2025 amounting to Rs. 6.977
million (June 30, 2025: Rs. 6.977 million). There is no change in the status of the legal proceeding on this
matter, which has been fully disclosed in note 14.1 to the annual audited financial statements of the Fund for
the year ended June 30, 2025. Had the provision not been maintained, the net assets value per unit would
have been higher by Re. 1.0372 (June 30, 2025: Re. 1.1573).



11 CONTINGENCIES AND COMMITMENTS

12. TOTAL EXPENSE RATIO

13 TAXATION

14 EARNINGS PER UNIT

15 TRANSACTIONS WITH CONNECTED PERSONS / RELATED PARTIES

The income of the Fund is exempt from tax under clause 99 of Part I of the Second Schedule to the Income
Tax Ordinance, 2001 subject to the condition that not less than 90 percent of the accounting income for the
year as reduced by capital gains, whether realised or unrealised, is distributed amongst the unit holders as
cash dividend. Furthermore, as per Regulation 63 of the NBFC Regulations, the Fund is required to distribute
not less than 90 percent of its accounting income for the year derived from sources other than capital gains
as reduced by such expenses as are chargeable thereon to the unit holders. Since the management intends
to distribute the required minimum percentage of Fund's net accounting income for the year ending June 30,
2025 to the unit holders in the manner as explained above, no provision for taxation has been made in these
condensed interim financial statements.

The Fund is also exempt from the provisions of Section 113 (minimum tax) under clause 11A of Part IV of the

Second Schedule to the Income Tax Ordinance, 2001. 

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

Connected persons / related parties comprise of United Bank Limited (Holding Company of Management
Company), UBL Fund Managers Limited (Management Company), Al-Ameen Islamic Financial Services
(Private) Limited (Subsidiary of the Management Company), entities under 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 unit holders holding 10% or more of the Fund's net
assets.

Transactions with connected persons essentially comprise sale and redemption of units, fee on account of
managing the affairs of the Fund, other charges, sale and purchase of investments and distribution payments
to connected persons. The transactions with connected persons are in the normal course of business, at
contracted rates and at terms determined in accordance with market rates.

The total expense ratio (TER) of the Fund based on the current period results is 0.54% (September 30, 2024:
1.82%) which includes 0.06% (Septmeber 30, 2024: 0.27%) representing Government Levy, Sindh Workers'
Welfare Fund, and the SECP fee. This ratio is within the maximum limit of 4.5% prescribed under the NBFC
Regulations for a collective investment scheme categorised as a asset allocation scheme.

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.

Details of transactions with related parties / connected persons and balances with them at the period end, 
other than those which have been specifically disclosed elsewhere in this interim financial statements are as 
follows:

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



15.1
Management 

company
Associated 
companies

Trustee 
Funds under 

common 
management

Directors and 
key 

executives

Other connected 
persons / related 

parties

Transactions during the period

Mark-up on bank accounts -                   6,306             -            -                  -                -                      

Dividend income -                   -                -            -                  -                -                      

Units issued (000') -                   -                -            -                  1                   -                      

Value Units issued (000') -                   -                -            -                  285               -                      

Units redeemed (000') -                   -                -            -                  1                   -                      

Value Units redeemed (000') -                   -                -            -                  318               -                      

Selling and marketing expense -                   -                -            -                  -                -                      

Remuneration 6,943               -                -            -                  -                -                      

Sales tax on management fee 1,150               -                -            -                  -                -                      

Allocated expenses -                   -                -            -                  -                -                      

Transaction

Transactions during the period

Mark-up on bank accounts -                   1,121             -            -                  -                -                      

Dividend income -                   223               -            -                  -                -                      

Units issued -                   -                -            -                  -                -                      

Selling and marketing expense 128                  -                -            -                  -                -                      

Remuneration 1,419               -                325            -                  -                -                      

Sales tax on management fee 213                  -                -            -                  -                -                      

Allocated expenses 99                    -                -            -                  -                -                      

Balances held 

Units held (Number of units in '000) -                   -                -            -                  -                1,596                   

Units held (Amount in '000) -                   -                -            -                  -                525,569               

Bank balances -                   406,922         -            -                  -                -                      

Deposits -                   -                -            -                  -                -                      

Remuneration payable to the Management Company 3,897               -                -            -                  -                -                      

Sindh Sales Tax payable on remuneration of the Management Company 584                  -                -            -                  -                -                      

Remuneration payable to Trustee -                   -                252            -                  -                -                      

Sindh Sales Tax payable on remuneration of the Trustee -                   -                38              -                  -                -                      

Sales load and other payable 6,519               -            -                  -                -                      

Selling & Marketing Expense Payable 78                    -            -                  -                -                      

Sindh Sales Tax payable on remuneration of the selling & marketing expenses 12                    -            -                  -                -                      

Allocated expenses 493                  -            -                  -                -                      

Sindh Sales Tax payable on remuneration of the allocated expenses 74                    -            -                  -                -                      

Profit receivable -                   -            -                  -                -                      

Other payable 17                    -            -                  -                -                      

Balances held 

Units held (Number of units in '000) -                   -                -            -                  1,606                   

Units held (Amount in '000) -                   -                -            -                  -                423,393               

Bank balances -                   11,838           -            -                  -                -                      

Deposits -                   -                100            -                  -                -                      

Remuneration payable to the Management Company 1,257               -                -            -                  -                -                      

Sindh Sales Tax payable on remuneration of the Management Company 189                  

Remuneration payable to Trustee -                   -                207            

Sindh Sales Tax payable on remuneration of the Trustee 31              

Sales load and other payable 6,023               -                -            -                  -                -                      

Selling & Marketing Expense Payable 77                    -                -            -                  -                -                      

Sindh Sales Tax payable on remuneration of the selling & marketing expenses 12                    

Allocated expenses 493                  -                -            -                  -                -                      

Sindh Sales Tax payable on remuneration of the allocated expenses 74                    

Profit receivable -                   3,225             -            -                  -                -                      

Investments -                   -                -            -                  -                -                      

----------------------------------------------- (For the quarter ended 30 September 2024) (Un-audited)-----------------------------------------------

----------------------------------------------------- (As at 30 June 2025) (Audited) ---------------------------------------------------------

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

----------------------------------------------- (For the quarter ended 30 September 2025) (Un-audited) -----------------------------------------------

----------------------------------------------------- (As at 30 September 2025) (Un-audited) ---------------------------------------------------------



16 FAIR VALUE MEASUREMENT

16.1 Fair value hierarchy

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

As at the reporting date, the Fund held the following financial instruments measured at fair value:

Level 1 Level 2 Level 3 Total

Financial assets measured at fair value

Shares of listed companies - 'ordinary shares'             1,711,260                           -                             -                1,711,260 

Term finance certificates                          -                       1,475                           -                       1,475 

            1,711,260                     1,475                           -                1,712,735 

Level 1 Level 2 Level 3 Total

Financial assets measured at fair value

Shares of listed companies - 'ordinary shares'             1,379,948                           -                             -                1,379,948 

Term finance certificates                          -                       1,475                           -                       1,475 

            1,379,948                     1,475                           -                1,381,423 

17. GENERAL

18. DATE OF AUTHORISATION FOR ISSUE

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.

For UBL Fund Managers Limited
(Management Company)

Underlying the definition of fair value is the presumption that the Fund is a going concern without any intention or requirement to curtail
materially the scale of its operations or to undertake a transaction on adverse terms.

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

International Financial Reporting Standard 13, 'Fair Value Measurement' requires the Fund to classify assets using a fair value
hierarchy that reflects the significance of the inputs used in making the measurements. The fair value hierarchy has the following levels:

Level 1: quoted prices (unadjusted) in active markets for identical assets or liabilities.

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

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

These condensed interim financial statements was authorised for issue on October 20, 2025 by the Board of Directors of the
Management Company.

June 30, 2025

Fair Value

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

September 30, 2025

Fair Value

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




