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UBL CASH FUND
STATEMENT OF ASSETS AND LIABILITIES
As at September 30, 2025 30-Sep-25 30-Jun-25

(Unaudited) (Audited)
ASSETS Notes
Bank balances 4 7,480,320  10,989,120  
Investments 5 4,275,550  2,734,322  
Profit and dividend receivable 254,599  61,302  
Receivable against conversion of units 53,371  553,056  
Prepayments and other receivables 6,180  1,311  
Advance tax 9 5,031  5,031  
Total assets 12,075,051  14,344,142  

LIABILITIES
Payable to UBL Fund Managers Limited - Management Company 6 24,903  29,094  
Payable to Central Depository Company of Pakistan Limited - Trustee 7 755  1,390  
Payable to the Securities and Exchange Commission of Pakistan 8 886  1,641  
Payable against purchase of investments -  -  
Dividend payable 51  25,741  
Accrued expenses and other liabilities 10

11

18,203  232,954  
Total liabilities 44,798  290,820  

NET ASSETS 12,030,253  14,053,322  

UNIT HOLDERS' FUND (as per statement attached) 12,030,253  14,053,322  

CONTINGENCIES AND COMMITMENTS

NUMBER OF UNITS IN ISSUE 116,993,218  139,993,403  

NET ASSET VALUE PER UNIT 102.8286  100.3856  

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

For UBL Fund Managers Limited

(Rupees in '000)

(Management Company)



UBL CASH FUND
INCOME STATEMENT
For the quarter ended September 30, 2025 30-Sep-25 30-Sep-24

(Unaudited) (Unaudited)
Income
Financial Income 402,127 1,426,276 
Gain / (Loss) on sale of investments - net 360  15,447  
Net unrealised gain / (loss) on re-measurement of investments classified

as financial assets 'at fair value through profit or loss' (1,157)  112,989  
Other Income / Reversal of provision -  1,067  
Total income 401,330  1,555,779 

Expenses
Remuneration of UBL Fund Managers Limited - Management Company 37,557  85,260  
Sindh Sales Tax on remuneration of the Management Company 5,371  12,789  
Selling and marketing expenses 3  2,452  
Allocated expenses 3  650  
Remuneration of Central Depository Company of Pakistan Limited -Trustee 2,032  3,587  
Sindh Sales Tax on remuneration of the Trustee 307  466  
Annual fee to the Securities and Exchange Commission of Pakistan 2,770  5,528  
Rating fee -  51  
Listing fee 7  7  
Auditors' remuneration 229  155  
Legal and professional charges 91  91  
Brokerage & Settlement expense 39  1,024  
Other Expenses -  611  
Total operating expenses 48,409  112,671 

Net operating income for the quarter 352,921  1,443,108 

Net income for the quarter before taxation 352,921  1,443,108 
Taxation -  -  
Net income for the quarter after taxation 352,921  1,443,108 

Allocation of net income for the quarter
Net income for the year after taxation 352,921 1,443,108 
Income already paid on units redeemed (89,590)  (198,382)  

263,331 1,244,726 

Accounting income available for distribution
- Relating to capital gains 360  15,447  
- Excluding capital gains 262,971 1,229,279 

263,331 1,244,726 

Earnings per unit 14
The annexed notes 1 to 18 form an integral part of these condensed interim financial statements.

For UBL Fund Managers Limited

(Rupees in '000)

(Management Company)



UBL CASH FUND
STATEMENT OF COMPREHENSIVE INCOME
For the quarter ended September 30, 2025 30-Sep-25 30-Sep-24

(Unaudited) (Unaudited)

Net income for the quarter after taxation 352,921 1,443,108 

Other Comprehensive Income

Net unrealised gain / (loss) on re-measurement of investments classified   -
as financial assets 'at fair value through other comprehensive income'

Gain / (Loss) on sale of investments - net  -

Total comprehensive income for the year 352,921 1,443,108 

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

For UBL Fund Managers Limited

(Rupees in '000)

(Management Company)

  -  -

-



UBL CASH FUND
STATEMENT OF MOVEMENT IN UNIT HOLDERS' FUND
For the quarter ended September 30, 2025

Net assets at the beginning of the year 13,999,340   53,982  14,053,322  27,044,856   56,158  27,101,014   

Issuance of 87,556,137 units (2024:243,873,422 Units)
 - Capital value (at net asset value per unit 

 at the beginning of the year) 8,773,790   -  8,773,790   20,682,116   - 20,682,116 
 - Element of income 69,740  -  69,740   596,398   - 596,398 
Total proceeds on issuance of units 8,843,530   -  8,843,530   21,278,514   - 21,278,514 

Redemption of 110,556,322 (2024:208,037,280 Units)
 - Capital value (at net asset value per unit 

at the beginning of the year) (11,078,584)   -  (11,078,584)  (11,872,579)   - (11,872,579)  
 - Element of loss (51,346)   (89,590)   (140,936)  (49,371)   (198,382)   (247,753)  

Total payments on redemption of units (11,129,930)   (89,590)   (11,219,520)  (11,921,950)   (198,382)   (12,120,332)   

Total comprehensive income for the year - 352,921 352,921   - 1,443,108 1,443,108   
Net income for the year less distribution - 352,921 352,921   - 1,443,108 1,443,108   

Net assets at the end of the year 11,712,940   317,313   12,030,253  36,401,420   1,300,884   37,702,304   

Undistributed income brought forward
 - Realised income 53,982  56,158  
 - Unrealised (loss) / income -  -  

53,982  56,158  
Accounting income available for distribution

- Relating to capital gains 360  15,447  
- Excluding capital gains 262,971   1,229,279   

263,331   1,244,726   

Distribution during the year -  -  

Undistributed income carried forward 317,313   1,300,884   

Undistributed income carried forward
 - Realised income 318,470   1,187,895   
 - Unrealised loss (1,157)   112,989   

317,313   1,300,884   

(Rupees) (Rupees)

Net asset value per unit at the beginning of the year 100.3856   100.2076   

Net asset value per unit at the end of the year 102.8286   105.2075   

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

(Management Company)

For UBL Fund Managers Limited

(Rupees in '000)

30-Sep-25

Capital value
Undistributed 

income
Total

30-Sep-24

Capital value
Undistributed 

income
Total

(Rupees in '000)



September 30 2025 September 30 2024
(Rupees in '000) (Rupees in '000)

352,921 1,443,108

(402,127) (1,426,276)
(360) (15,447)

-  -  
1,157 (112,989)

-  (1,067)
(401,330) (1,555,779)

(1,542,025) (30,932,274)
499,685 -  

(4,869) (511,706)
(1,047,209) (31,443,980)

(4,191) 15,669
(635) 505
(755) 570
  - 
-  -  
-  -  

(214,751) 21,138
(220,332) 37,882

208,830 1,284,646
-  

(1,107,120) (30,234,123)

8,843,530 21,278,514
(11,219,520) (12,120,332)

(25,690) -  
(2,401,679) 9,158,182

(3,508,799) (21,075,941)
10,989,120  22,767,200  

UBL CASH FUND
CASH FLOW STATEMENT
For the quarter ended September 30, 2025 (un-audited)

CASH FLOWS FROM OPERATING ACTIVITIES

Net income for the year before taxation

Adjustments for:
Financial Income
Gain / (Loss) on sale of investments - net
Net unrealised gain / (loss) on re-measurement of investments classified

as financial assets 'at fair value through profit or loss'
Other Income / Reversal of provision

Increase / (decrease) in assets
Investments - net
Receivable against conversion of units
Prepayments and other receivables

(Decrease) / increase in liabilities
Payable to UBL Fund Managers Limited - Management Company 
Payable to Central Depository Company of Pakistan Limited - Trustee 
Payable to the Securities and Exchange Commission of Pakistan 
Dividend Payable
Payable against units redeemed
Payable against purchase of investment
Accrued expenses and other liabilities

Profit received
Income tax paid
Net cash used in operating activities

CASH FLOWS FROM FINANCING ACTIVITIES

Receipts against issuance and conversion of units - net of refund of 
capital Payments against redemption and conversion of units
Dividend paid
Net cash used in / generated from financing activities

Net decrease in cash and cash equivalents during the period      
Cash and cash equivalents at the beginning of the period

Cash and cash equivalents at the end of the period 7,480,320 1,691,259

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

For UBL Fund Managers Limited
(Management Company)

 - 



UBL CASH FUND
NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENT (UN-AUDITED)
FOR THE QUARTER ENDED SEPTEMBER 30, 2025

1. LEGAL STATUS AND NATURE OF BUSINESS

1.1

2 Statement of compliance

2.1

2.2

2.3

2.4 Critical accounting estimates and judgements

(i) Classification and measurement of financial assets (note 4.2.1);

(ii) Impairment of financial assets (note 4.2.2);

(iii) Provision for taxation (notes 4.7 and 13); and

(iv) Provision for Sindh Workers' Welfare Fund (note 10.1).

3.

3.1

3.2

3.3

3.4

UBL Cash Fund (the "Fund") was established under the Trust Deed executed, under the Trust Act, 1882, 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 July 10, 2018 after it was approved by the

Securities and Exchange Commission of Pakistan (SECP) on July 04, 2018 in accordance with the requirements of the Non-Banking Finance Companies (Establishment and Regulation) Rules, 2003 (NBFC Rules) and

Non Banking Finance Companies and Notified Entities Regulations, 2008 (NBFC Regulations, 2008). The Fund commenced its operations from September 23, 2019.

The Trust Act, 1882 was repealed during financial year 2021 due to promulgation of Provincial Trust Act "Sindh Trusts Act, 2020", as empowered under the Eighteenth Amendment to the Constitution of Pakistan. The
Management Company after fulfilling the requirements for registration of the Trust Deed under the Sindh Trusts Act, 2020, has registered the Collective Investment Schemes Trust Deed with the registrar acting under

Sindh Trusts Act, 2020 on August 13, 2021.

The Management Company of the Fund is registered with the SECP as a Non-Banking Finance Company under the NBFC Rules, 2003. 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 categorized as money market scheme and is listed on the Pakistan Stock Exchange Limited. Units are offered for publicsubscription on a continuous basis. The units are
transferable and can be redeemed by surrendering them to the Fund at the option of the unit holder.

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.

The preparation of this condensed interim financial information in conformity with accounting and reporting standards as applicable in Pakistan requires management to make estimates, assumptions and use 
judgements that affect the application of accounting policies and reported amounts of assets, 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. Actual results may 
differ from these estimates.

The areas involving a higher degree of judgement or complexity, or areas where estimates and assumptions are significant to the financial statements as a whole are as follows:

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES, ACCOUNTING ESTIMATES AND RISK MANAGEMENT POLICIES

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.

- Non-Banking Finance Companies (Establishment and Regulation) Rules, 2003 (the NBFC Rules), Non-Banking Finance Companies and Notified Entities Regulations, 2008 (the NBFC Regulations)

and requirements of the Trust Deed.

Where provisions of and directives issued under the Companies Act, 2017, part VIIIA of the repealed Companies Ordinance, 1984, the NBFC Rules, the NBFC Regulations and requirements of the Trust Deed differ

with the requirements of IAS 34, the provisions of and directives issued under the Companies Act, 2017, part VIIIA of the repealed Companies Ordinance, 1984, the NBFC Rules, the NBFC Regulations and

requirements of the Trust Deed have been followed.

The investment objective of the Fund is to generate attractive returns within a low risk portfolio to provide a regular stream of income and easy liquidity to its investors.

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

VIS Credit Rating Company Limited has reaffirmed management quality rating of "AM1" (stable outlook) to the Management Company as on January 09, 2025. The rating reflects the company's experienced
management team, structured investment process and sound quality of systems and processes. The fund has been given a stability rating of AA+(f) by VIS Credit Rating Company Limited January 09,2025.

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

standards applicable in Pakistan for interim financial reporting comprise of:

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

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

Standards, interpretations and amendments to the published accounting and reporting standards that are effective in the current period

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 are not yet effective 

There are certain new amendments to the published accounting and reporting standards that are mandatory for the Fund's 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.

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. 



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

2025 2025
4. BANK BALANCES Note

In local currency:
- Current account 8   8   
- Saving account 4.1 7,480,312   10,989,112   

7,480,320 10,989,120   

4.1

(Un-audited) (Audited)

Note
September 30, June 30, 

5. INVESTMENTS 2025 2025

At fair value through profit or loss
Government securities
- Market Treasury Bills 5.1 2,825,550   2,734,322   
- Pakistan Investment Bonds 5.2 -   -   
- Placements and term deposit receipts 5.2 1,450,000   -   

4,275,550 2,734,322

5.1 Government securities - Treasury Bills (FVTPL)

Market Treasury Bills - (12 months)   9,755   -    9,755   -  -  -   
Market Treasury Bills - (6 months)   500,000   750,000   500,000   750,000   727,252 (1,065)   
Market Treasury Bills - (3 months)   1,250,000   1,850,000   1,250,000   1,850,000 1,848,375 (88)   
Market Treasury Bills - (1 month)   1,000,000   250,000   1,000,000   250,000   249,923   (4)

Total as at September 30, 2025 (unaudited) 2,850,000   2,759,755   2,825,550   (1,157)   

5.2 Placements and term deposit receipts

%

United Bank Limited 30/Oct/25 10.95% - 1,450,000 - 1,450,000   1,450,000 -  12.05% 33.91%

Total as at September 30, 2025 (unaudited)   1,450,000   1,450,000 12.05% 33.91%

September 30, June 30, 
2025 2025

Notes (Un-audited) (Audited)
6.  PAYABLE TO UBL FUND MANAGERS LIMITED - MANAGEMENT COMPANY

Remuneration payable to the Management Company 6.1 13,450     17,303 
Sindh sales tax payable on remuneration of the management company 2,017   2,595   
Sales load and conversion charges payable 45   55   
Payable against purchase of investments   -  -  
Selling and marketing expenses payable   16   -  
Allocated expenses payable 6.2   9,144   7,949 
Others payable Management Company 6.3   231   1,192 

  24,903   29,094 

6.1

6.1.1

6.2

6.3

September 30, June 30, 
2025 2025

(Un-audited) (Audited)
7. PAYABLE TO CENTRAL DEPOSITORY COMPANY OF PAKISTAN LIMITED - TRUSTEE

Remuneration payable to the Trustee 8.1 755   1,390   
-   -   
755   1,390   

7.1.

 July 16, 2025  September 29, 2025 1.00%

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 following rates:

From Jul 1 to Sep 30, 2025

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 following rates:

From Jul 1 to Sep 30, 2025 0.0001%

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

 ---------- No. of holdings ----------

  -  
  728,317 

  1,848,463 

2,826,707   

The rates of return on these balances range from 9.50% to 10.95% (June 30, 2025: 9.50% to 11.50%) per annum. These include an amount held by a related party, United Bank Limited amounting to Rs. 7,459,507 
million (June 30, 2025: Rs. 11,269.022 million) on which return is earned at 9.50% (June 30, 2025: 20.50% - 22.50%) per annum. 

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

Name of security As at July 01, 2025
Purchased 
during the 

period

Sold / Matured during the 
period

As at 
September 30, 

2025

Total carrying  value as 
at September 30, 2025

Total  market value 
as at September 30, 

2025
Unrealized Gain

  249,927 

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

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

6.1.1

Name of the bank Maturity date Profit rate As at JULY 01, 2025
 Placed during the 

year
Matured during the year

Carrying value as 
at September 30, 

2025

Market value as 
at September 

30, 2025

Unrealised 
appreciation / 
(diminution) 

as at 
Septeber 30, 

Market value as a percentage of

Net assets of the Plan
Total

investments of
the Fund

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

In accordance with Regulation 67G (1) of the NBFC Regulations, the Fund Manager, is allowed to charge a management fee of certain % of the average of the values of the net assets. Accordingly, this ratio must be
within the maximum limit of 2.00% prescribed under the NBFC Regulations Money Market Fund. Moreover, management fee charged to fund was at the rate of 0.90%.

From To  Per annum of average daily net assets
 July 01, 2025  July 15, 2025 0.75%

Applicable rates

0.0001%
Applicable rates

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

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

Notes
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9.

September 30, June 30, 

2025 2025

(Un-audited) (Audited)

10.

Auditors' remuneration payable 4  180  
Withholding tax payable 2,589  2,589  
Capital gain tax payable 13,248  227,527  
Zakat payable 141  275  
Annual listing fee payable 87  80   
Brokerage payable 915  1,176  
Other payables 1,219  1,127  

18,203  232,954  

11. CONTINGENCIES AND COMMITMENTS

12. TOTAL EXPENSE RATIO

13. TAXATION

14. EARNINGS PER UNIT

PAYABLE TO SECURITIES AND EXCHANGE COMMISSION OF PAKISTAN

In accordance with SRO No.592 (1) / 2023 dated May 17, 2023 issued by the SECP, the Fund has charged the SECP fee at the 
rate of 0.075% per annum (June 30, 2025: 0.075%) of average annual net assets during the current period. The non-refundable 
fee is payable to SECP on monthly basis.

ADVANCE INCOME 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 151 of the ITO, 2001. 
Management is confident that the same shall be refunded after filing of Income Tax Return for Tax Year 2025.

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

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

The total expense ratio of the Fund is 1.32% ( Sep 2024: 1.52%) which includes 0.16% (Sep 2024: 0.21%) representing

Government Levy, and the SECP fee. This ratio is within the maximum limit of 2% prescribed under the NBFC Regulations for a

collective investment scheme categorised as a money market scheme.

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 the accounting income for the year as reduced by accumulated losses

and capital gains, whether realised or unrealised, is distributed amongst the unit holders as cash dividend. Further, as per

Regulation 63 of the NBFC Regulations, the Fund is required to distribute not less than 90% of its accounting income for the year

derived from sources other than capital gains as reduced by such expenses as are chargeable thereon to the unit holders. The

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. During the year ended June 30, 2025, the Fund has distributed by way of cash dividend at

minimum 90 percent of the accounting income for the year as reduced by accumulated losses and capital gains, whether realised

or unrealised, to the unit holders. Accordingly, no provision for taxation has been recognised in these 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.



15. FAIR VALUE OF FINANCIAL INSTRUMENTS

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

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between
market participants at the measurement date. Consequently, differences can arise between carrying values and the fair value
estimates.

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

Financial assets which are 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 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

As at reporting date, the Fund does not hold any financial instruments which are measured at fair value. The estimated fair value
of all financial assets and liabilities at amortised cost is considered not significantly different from the carrying value as the items
are short-term in nature.

ASSETS

Level 1 Level 2 Level 3 Total

Financial assets 'at fair value through

profit or loss'

Market Treasury Bills - 2,825,550 - 2,825,550

Placements and term deposit receipts - 1,450,000 - 1,450,000

- 4,275,550 - 4,275,550

ASSETS

Level 1 Level 2 Level 3 Total

Financial assets 'at fair value through

profit or loss'

Market Treasury Bills - 2,734,322 - 2,734,322

Placements and term deposit receipts - -  -  

-  2,734,322 - 2,734,322

As at Sep 30, 2025

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

As at June 30, 2025

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



16. TRANSACTIONS WITH CONNECTED PERSONS / RELATED PARTIES

16.1

16.2

16.3

16.4

16.5

Transactions during the period

Units issued  - -  - -  225  30,656 

Units redeemed  - -  - -  211  54,166 

Value of units issued  - -  - -  22,808  3,098,001 

Value of units redeemed  - -  - -  21,551  5,495,379 

Mark-up on PLS accounts - 232,576  - -  - - 

Sale of securities - 19,962,350  - -  - - 

Buy of securities - 19,961,287  - -  - - 

Selling and Marketing Expense 3                      - -  - - 

Bank Charges - -  - -  - - 

Remuneration (inclusive of SST)  42,928 - 2,339  - -  - 

Allocated Expenses  3 - -  - -  - 

Balances held

Units held       -                         1                    -                        -                     14              47,329 

Value of units held  -  98  - -  1,429  4,866,817 

Bank balances - 7,459,592  - -  - - 

Remuneration (inclusive of SST)  15,467 - 755  - -  - 

Allocated expenses payable  9,144 - -  - -  - 

Back End Load payable  - -  - -  - - 

Other payable  898  - -  - -  - 

Sales load and conversion charges payable  45 

Selling and marketing expenses payable  16  - -  - -  - 

Receivable  1,311  234,610  - -  - - 

------------------------------------------------------------------------------------------------ (Units in '000) -------------------------------------------------------------------------------------------

Connected persons / related parties comprise of United Bank Limited (Holding Company of the Management Company), UBL Fund
Managers Limited (the Management Company), the Central Depository Company of Pakistan Limited as trustee and custodian of the
Fund, the directors and officers of the Management Company, and and unit holders holding 10% or more of the Fund's net assets.

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

Remuneration of the Management Company is determined in accordance with the provisions of the NBFC Rules, NBFC

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

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 condensed interim financial information are as follows:

Management 
Company 

 Associated 
Companies 
and others* 

Trustee 
Funds under 

Common 
Management 

Directors and 
key 

executives

Other 
Connected 
persons / 

related 
parties**

-------------------------------------------------------------------------------  September 30, 2025 ----------------------------------------------------------------------------

------------------------------------------------------------------------------------------------ (Units in '000) -------------------------------------------------------------------------------------------

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

-------------------------------------------------------------------------------  September 30, 2025 ----------------------------------------------------------------------------

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



Transactions during the period

Units issued  - -  - -  435  - 
Units redeemed  - -  - -  504  - 

Value of units issued  -  43  - -  44,225  20 
Value of units redeemed  - -  - -  51,682  - 
Mark-up on PLS accounts - 57,518  - -  - - 
Sale of securities - -  - -  - - 
Buy of securities - 3,870,205  - -  - - 
Selling and marketing expense  2,452  - -  - -  - 
Remuneration (inclusive of SST)  98,049 - 4,665  - -  - 
Allocated Expenses  650 - -  - -  - 
Bank Charges - - 

Balances held
Units held       -                         1                    -                        -                      -                85,225 

Value of units held  -  96  - -  3  8,555,328 
Bank balances - 10,979,325  - -  - - 
Profit receivable on bank balances  59,611 
Other receivable  - -  - -  - 

 Remuneration payable    (inclusive of Sindh Sales Tax)         19,868 - 1,390  - -  - 
Allocated expenses payable  9,141 - -  - -  - 
Other payable  - -  - -  - - 
Sales load and conversion charges payable  55  - -  - -  - 
Selling and marketing expenses payable  - -  - -  - - 
Backend load payable  - -  - -  - - 

*

**

**

17. GENERAL

18. DATE OF AUTHORISATION FOR ISSUE

Management 
Company 

 Associated 
Companies and 

others* 
Trustee 

Funds under 
Common 

Management 

Other 
Connected 
persons / 

related parties

Directors and 
key 

executives

For UBL Fund Managers Limited

-------------------------------------------------------------------------------  September 30, 2024----------------------------------------------------------------------------

----------------------------------------------------------------------------------------------- (Units in '000) -----------------------------------------------------------------------------------------

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

--------------------------------------------------------------------------------------- As at June 30, 2025 ----------------------------------------------------------------------------------------
------------------------------------------------------------------------------------------------ (Units in '000) -------------------------------------------------------------------------------------------

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

This represent parent (including the related subsidiaries of the parent) of the Management Company, associated companies / undertakings of the
Management Company.

These include transactions and balance in relation to those directors and key executives that existed as at year end. However, it does not include
the transactions and balances whereby director and key executives have resigned from the Management company during the year.

These include transactions and balances in relation to those directors and key executives that exist as at period end.

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

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

(Management Company)




