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INDEPENDENT AUDITORS® REPORT
TO THE BOARD OF TRUSTEE OF
EKUSH STABLE RETURN FUND

Opinion

We have audited the financial statements of Ekush Stable Return Fund, which comprise the statement of
financial position as at June 30, 2025, and the statement of profit or loss and other comprehensive income,
statement of changes in equity and statement of cash lows for the year then ended, and notes to the financial
statements, including a summary of significant accounting policies.

In our opinion, the accompanying financial statements present fairly in all material respects of the statement of
financial position of Ekush Stable Return Fund as at June 30, 2025, and of its financial performance and its
cash flows for the year then ended in accordance with International Financial Reporting Standards (IFRSs)
and Securities and Exchange Commission Mutual Fund Bidhimala 2001.

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs). Our responsibilities
under those standards are further described in the Auditor's Responsibilities for the Audit of the Financial
Statements section of our report. We are independent of the Fund in accordance with the International Ethics
Standard Board for Accountants’ Code of Ethics for Professional Accountants (IESBA Code), together with
the ethical requirements’ that are relevant to our audit of the financial statements in Bangladesh, and we have
fulfilled our other ethical responsibilities in accordance with these requirements. We believe that the audit
evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Emphasis of Matter

The fund deviates from the specified management fee outlined in the Prospectus clause 5.6.2 (Management Fee). It
is currently applying a rate lower than the prescribed amount, which could be seen as advantageous to the fund's
profitability.

Our opinion is not modified for this reason.

Other Information

Management is responsible for the other information. The other information comprises all of the information
other than the financial statements and our auditor’s report thereon.

In connection with our audit of the financial statement, our responsibility is to read the other information and,
in doing so, consider whether the other information is materially inconsistent with the financial statement or
our knowledge obtained in the audit, or otherwise appears to be materially misstated.

Key Audit Matters

Key audit matters are those matters that, in our professional judgement, were of most significance in our audit
of the financial statements of the current period. These matters were addressed in the context of our audit of
the financial statements as a whole, and in forming our opinion thereon, and we do not provide a separate
opinion on these matters
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Risk | Our response to the risk
| Valuation of Investments

We have tested the design and operating

St . ; ffectiveness of key controls focusing on the
The Fund’s investment portfolio presented in the ?ollowing Y g

Statement of Financial Position at market value : : : :
) . » Testing the key controls over identification,
BDT 105,165,845 as at 30 June 2025. Unrealized i s Y

. Measurement and management of valuation
Gain/(Loss) charged during the period for . i :

; risk as well as evaluating the methodologies
Investments is BDT 160,631. - ;

and input parameters used by the Fund in

- s -y determining fair market values.
The market value of financial instruments that are

P —— ket is d ined based » Obtained the CDBL report and share
uoted market Iricc TURERIEL. 15} ERRETmNE: s BN portfolio and cross checked against each
4 ‘ prices. other to confirm status of financial
instruments;
» Assessing the adequacy of the disclosures in
. YO nancial statements against International
Due to their materiality in the context of the lh.e i . - 2 .
; Financial Reporting Standards-13, security
financial statements as a whole, they are .
. ; exchange commission (Mutual Fund) Rules
considered to be the area which had the greatest ;
- . . 2001 and other applicable laws and
effect on our overall audit strategy and allocation .
[ - s : ; regulations.
ol resources in planning and completing our audit. i .
» Finally assessed the appropriateness and

presentation of this investment

Note no. 3 to the financial statements
Cash and Cash Equivalents
Cash and Cash Equivalents as at 30 June 2025 is | We have tested the design and operating
BDT 15,519,657. cffectiveness of controls of day-to-day book keeping
of Cash and Cash Equivalents.
» Verifying closing balances with all bank
statements for the year ended 30 June 2025.
» Sending Bank Balance Confirmation Letter
to the Bank.
» Verifying accounts’ balance with received
bank balance confirmation letter.

Nole no. 7 to the financial statements

Unit Capital

Unit Capital of the fund as at 30 June 2025 is BDT | We have tested the design and operating

462,377,570 and Unit Premium/(Discount) is BDT | effectiveness of control of documentation for capital

41,293,538. fund.

» Verifying reconciliation of RT-14 with
number of shareholding for the year ended
30 June 2025.

»  Verifying additional unit subscription during
the year with DP-49.

» Checking records in particular ledgers.

> Verifying reconciliation

> Verifying with unit premium calculation.

Note no. 9 & 10 to the financial statements

A member of

Global
Alliance

Indenendent lezal & acceunsing firms



A

Zoha Zaman Kabir Rashid & Co.

Chartered Accountants

Dividend Income

Dividend income of BDT Nill for the year ended
30 June 2025.

We have tested the design  and operating
effectiveness of controls around the duec and
receivable recording process
» Comparing  observable inputs  against
independent sources and externally available
market data.
> Re-performing the calculations used to check
Accuracy and correctness of information.
Assessing the adequacy revenue recognition,
measurement and disclosures made in relation to the

income in the financial statements.

Note no. 20 to the financial statements

Management fee

Management fee of BDT 2325669 represents
63.49% of the total expense of BDT 3,662,934 for
the year ended 30 June 2025 and the payable
against Management fee is BDT 236,441

We have tested the design and operating effectiveness
of controls for recording Management fees by:

> Obtaining a trial Balance and crossed check with
respective ledger balance.

»> Reviewing management fee is calculated as per
the Asset Management Company @ 2.50% per
annum of the weekly average NAV up to TK.
5.00 crore, @2.00%, up to 5.00 crore to 25.00
crore and @1.50% per annum up to 25.00 crore to
50.00 crore and @1.0% per annum for additional
amount over Tk. 50 crore.

The Asset Manager of the Fund may claim

management fee less than the fee structure mentioned

above.

» Verifying paid amount of management fee during
the year through bank statement along with
checking the amount remained in Payable.

> Testing some sample basis voucher with ledger
balance.

Assessing the adequacy expense recognition,

measurement and disclosures made in relation to the

expense in the financial statements.

Liabilities for Expenses

This liability for expenses is BDT 465,631
include  Preliminary &  issue  expense,
Management Fee, Trustee Fees and Audit Fees.

We have tested the design and operating effectiveness
of controls around the due and payable recording
process.
» Obtained fees payable recording process and
cross check it with ledger.
»> Obtained provision creates process policy and
cross checked those against respective ledger
balances.
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- Finally, assessed the appropriateness and prescntation
of disclosures against relevant accounting standards,
security exchange commission (Mutual Fund) Rules
2001 and other applicable laws and regulations.

Note no. 13 1o the financial statements

Responsibilities of Management and Those Charged with Governance for the Financial Statements

Management is responsible for the preparation of financial statements that give a true and fair view in
accordance with IFRSs, Bangladesh Securities & Exchange Commission (Mutual Fund) Rules, 2001, and for
such internal control as management determines is necessary to enable the preparation of financial statements
that are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, management is responsible for assessing the Fund's ability to continue
as a going concern, disclosing, as applicable, matters related to going concern and using the going concern
basis of accounting unless management either intends to liquidate the Fund or to cease operations, or has no
realistic alternative but to do so.

Those charged with governance are responsible for overseeing the Fund’s financial reporting process.
Auditor's Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free
from material misstatement, whether due to fraud or error, and to issue an auditor's report that includes our
opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in
accordance with ISAs will always detect a material misstatement when it exists.

Misstatements can arise from fraud or error and are considered material if, individually or in the aggregate,
they could reasonably be expected to influence the economic decisions of users taken on the basis of these
financial statements.

As part of an audit in accordance with ISAs, we exercise professional judgment and maintain professional
skepticism throughout the audit. We also:

o Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or
error, design and perform audit procedures responsive to those risks, and obtain audit evidence that is
sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve
collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.

 Obtain an understanding of internal control relevant to the audit in order to design audit procedures that
are appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness
of the Fund’s internal control.

o Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates
and related disclosures made by management.

o Conclude on the appropriateness of management’s use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a material uncertainty exists related to events or conditions
that may cast significant doubt on the Fund’s ability to continue as a going concern. If we conclude that a

A member of

Global
Alllance

Independent lesal & accounting firms



Zoha Zaman Kabir Rashid 8. Co.

Chartered Accountan!s

material uncertainty exists, we are required to draw attention in our auditor's report to the related
disclosures in the (consolidated) financial statements or, if such disclosures are inadequate, to modify our
opinion. Our conclusions are based on the audit evidence obtained up to the date of our auditor's report.
However, future events or conditions may cause the Fund to cease to continue as a going concern.

o Evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and events in a
manner that achieves fair presentation.

Report on other Legal and Regulatory Requirements

In accordance with Securities and Exchange Commission Rules 1987 and Bangladesh Securities & Exchange
Commission (Mutual Fund) Rules, 2001, we also report the following:

a) we have obtained all the information and explanation which to the best of our knowledge and belief were
necessary for the purpose of our audit and made due verification thereof;

b) in our opinion, proper books of account as required by law have been kept by the Fund so far as it
appeared from our examination of those books;

c) the statement of financial position and statement of profit or loss and other comprehensive income dealt
with by the report are in agreement with the books of account.

d) the investment was made as per Rule 56 of Bangladesh Securities & Exchange Commission (Mutual
Fund) Rules, 2001; and

e) the expenditure incurred and payments made were for the purpose of the Fund Business,

f) the information and explanation required by us have been received and fund satisfactory.

Place: Dhaka
Date: 1 N LG 2025

aptner, Enrolment No.: 1363
oha Zaman Kabir Rashid & Co.

Chartered Accountants
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EKUSH STABLE RETURN FUND
STATEMENT OF FINANCIAL POSITION
As on June 30, 2025
30-Jun-25 30-Jun-24
\J {
Particulars Notes Taka Taka
Assels
Investment in Securities at Market Price 3 6,165,845 10,599,588
Investments in T-Bill 4 - 154,446,517
Investments in T-Bond 4 369,967,433 86,509,822
Investments in Corporate Bond 31 99,000,000 -
Fixed Deposit Receipts (FDR) 5 85,000,000 90,000,000
Accounts Recevable 6 5,231,879 1,640,589
Cash & Cash equivalent 7 15,519,657 13,359,585
Preliminary & Issuc Expenses 8 559.729 743,991
Total Assets 581,444,543 357,300,092
Equity & Liabilities
Unitholders' Equity
Unit Capital 9 462,377,570 318,556,230
Unit Premium 10 41,293,537 15,909,100
Other Comprehensive Income 11 6,946,820 3,383,709
Retained Earnings 70,257,845 17,770,213
Total Equity 580,875,772 355,619,252
Current Liabilities
Accounts Payable 12 103,140 53,250
Liability for expenses 13 465.631 1,627,590
Total Liabilities 568,771 1,680,840
Total Equity and Liabilities 581,444,543 357,300,092
Net Asset Value (NAV) 580,875,772 355,619,252
Net Asset Value (NAV) per unit: 12.564 11.163
At Cost 14 12.459 11.086
At Market Price 15 12.564 11.163
No of Units Qutstanding 46,237,757 31,855,623

ese financial statement should be read in conjunction with annexed notes.

(.

>

anaging Director

EKkush Wealth Management Limited EKush Wealth Management Limited

Trustee \
Sandhani Life Insurance Company Limited
Signed in terms of our even date annexed.

Rashid FCA

winer, Enrolment No.: 1363 (ICAB)
oha Zaman Kabir Rashid & Co.
Chartered Accountants
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EKUSH STABLE RETURN FUND
STATEMENT OF PROFIT & LOSS AND OTHER COMPRENENSIVE INCOME
For the perlod from July 1, 2024 to June 30, 2025

Particulars Notes J"I',::::. I Jﬂ_r-lnukl;-ﬂ
INCOME
Interest income 16 47,694,347 8.261,213
Net gain on sale of marketable securities 17 (565.912) 997.685
Net gain on sale of T-Bill 18 5,614,592 7.756,763
Net gain on sale of T-Bond 19 4,592,616 (482,528)
Dividend income 20 2 1,124,299
Total Income 57,335,643 17,657,430
EXPENSES
Management fees 2,325,669 697,249
BSEC annual lees 355,635 125,667
Amortization of preliminary & issue expenses 184,261 190,624
CDBL charges 1,902 213
Trustee fees 233,022 110,044
Custodian fees 313.675 55,574
IPO application fees - 3,000
Brokerage commission 16,190 2,953
Audit fees 35,000 34,500
Bank charge & excise duty 197.576 412,746
Total Expenses 3,662,930 1,632,570
Profit Before Provision 53,672,713 16,024,860
Provision against diminution in value of investment 21 (1,185,081) (908.253)
Net Profit For the Period 52,487,632 15,116,606
Earnings Per Unit 2 1.14 0.47

These financial statement should be read in conjunction with annexed notes

(¢

Ekush Wealth Management Limited

o

=m

=

> o
¢ ManagingDirector
Ekush Wealth Management Limited

Sandhani Life Insurance Company Limited

Signed in terms of our even date annexed.

Date: 1 0 AUG 2025

Rashid FCA

, ner, Enrolment No.: 1363 (ICAB)
Loha Zaman Kabir Rashid & Co.

Chartered Accountants
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EKUSH STABLE RETURN FUND
STATEMENT OF CHANGES IN EQUITY

For the period from July 1, 2024 to June 30, 2025
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Particulars Unit Capital Usit Peemium Retained Earnings Other Comprebensive Total Equity
Resenve Income
Opening balance 318,556,230 15,909,100 17.770.213 3383709 355619252
Unit capital raised dunng the period 394,108,550 79,033,602 - - 79,033,602
Unit surrendered (250,287 .210) (33.649,164) - - (53,649, 164)
Dividend cqualization reserve - = = < -
Dividend pavable - - . = =
Dividend paid duning the year = = 3 & =
Other comprehensive inome E " . 3,563,112 3.563.112
Net profit during the period = - 52.487.632 = $2.487630
Ending Balance 462,377,570 41,293,538 70,257,845 6,946,820 530.8375.773
For the period from July 1, 2023 to June 30, 2024
Particulars Unit Capital UnitFremlom Retained Earnings OthierComprehedsive Total Equity
Resenve Income >
Opening Balance 122,351,060 532,158 2,653,607 165,001 125,701,826
Unit capital raised duning the period 434275010 34,946,064 N B 169371 073
Unit surrendered (238.069,840) (19,569,122) - - (257.638.962)
Dividend Equalization Reserve g - = -
Dividend Payable = - - - -
Dividend paid duning the ycar = - = = =
Other comprehensive inome = = . - 3218,708 3218708
Net profit duning the period = = 15.116.606 - 15.116 606
Ending Balan 318,556,230 15,909,100 17,770,213 3.383.709 = 355.619.252

ad oo
Ekush Wealth Management Limited

Date: l 0 AUG 2025

These financial statement should be read in conjunction with annexed noltes

i Wi

Trustce N
Sandhani Life Insurance Company Limited

Signed in terms of our even date annexed.

feat Limited

ner, Enrolment No. 1363 (ICAE
oha Zaman Kabir Rashid & Co.
Chanered Accountants
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-
Sl Global
Alliance

Padeperuberd begul & g frms




Zoha Zaman Kabir Rashid & Co.

Chartered Accountants

EKUSH STABLE RETURN FUND

STATEMENT OF CASH FLOW

For the perlod from July 1, 2024 to June 30, 2025

. I1-Mar-25 J1-Mar-24
Particulurs Taka Taka
Cash Mows from operating nctivities:
Interest Income 53,644,386 8.876,105
Gain on Sale of Investments 9.041.297 8.271,919
Dividend Income - 1,124,299
Management Fees (2,674,282) (671,750)
Trustee Fees (233.230) (62,160)
BSEC Annual Fee (355,636) (125.667)
Brokerage Commission (16,190) (2,953)
Bank Charges & Excise Duty (195.827) (412,746)
CDBL Fee (1,903) (213)
Custodian Fee (313,675) (55,574)
IPO Application Fee - (3.000)
Audit Fee (34,500) (20,000)
Withholding Tax Payable (535.456) (9,022)
Net Cash Flow from Operating Activities 58,924,984 16,909,238
Cash Flow from Investing Activities:
Net Investment in Shares, Securitics & Bonds (4.433,743) 18.830,709
Net Investment in T-Bill 153,261,436 (153,261,436)
Net Investment in T-Bond (280,798,383) (73,625,157)
Investments in Corporate Bond (99,000,000) -
Investment in FDR 5.000,000 (16,500.000)
Net Cash from Investing Activitics (225,970,690) (224,555,884)
Cash Flow from Financing Activities:
Procceds (rom issuance of unils 473,142,152 469,221,074
Procceds made for re-purchase of units (303,936,374) (257.638.962)
Net Cash from Financing Activities 169,205,778 211,582,112
Net Cash Flows 2,160,072 3,935,467
Cash & Cash Equivalent at the beginning of the Period 13,359,585 9.424,118
Cash & Cash Equivalent at the end of the Period 15,519,657 13,359,585

hese financial statement should be read in conjunction with annexed notes.
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-

<A’.ﬁging Diretor
Ekush®Yealth Management Limited

ompliance
Ekush Wealth Management Limited

Trustee N
Sandhani Life Insurance Company Limited

Signed in terms of our even date annexed.

 Rashid FCA

Aftner, Enrolment No.: 1363 (ICAB)
Zoha Zaman Kabir Rashid & Co.
Chartered Accountants
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EKUSH STABLE RETURN FUND
Notes to the Finonelol Statements
For the year ended 30 June 2025

1.00 Legal Status and Nature of the fund
101 The Fund and Its Objective

Ekush Stable Return Fund (hereinafier referred to as "the Fund”) was established as a Trust under the
Trust Act, 1882 and registered with Sub-Registrar's Office under the Registration Act 1908, on July
24, 2022, The Fund received Registration Certificate from the Bangladesh Securities and Exchange
Commission (BSEC) on November 21, 2022 under the Securities and Exchange Commission (Mutual
Fund) Rules 2001, The BSEC approved the Fund and provided consent on January 8, 2023, The initial
size of the Fund is BDT. 100,000,000.00 (BDT. Ten Crore) divided into 10,000,000 (One Crore) units
of BDT. 10 cach. Subsequently, the unit capital of the fund now stands at BD'T. 462,377,570.

Key Partners of the Fund are as follows:
Sponsor: Ekush Wealth Management Limited
Registered Address: Property Heights (1st Floor), 12 R.K. Mission Road, Dhaka - 1203

Trustee: Sandhani Life Insurance Company Limited
Registered Address: Sandhani Life Tower, Plot - 34, Bangla Motor, Dhaka - 1000

Custodian: BRAC Bank Limited
Registered Address: Anik Tower, 220/8, ‘Tejgaon-Gulshan Link Road, Tejgaon, Dhaka - 1208

Asset Manager: Ekush Wealth Management Limited
Registered Address: Property Heights (Ist Floor), 12 R.K. Mission Road, Dhaka - 1203

1.02 Principal Activities

Ekush Stable Return Fund is an open-end Mutual Fund, which is a professionally managed portfolio
of fixed-income instruments, Government Seccurities, IPO Investments and capital instruments.
Investors buy units of the fund and the Asset Manager pools that money to make investments on their
behalf. A unit represents a portion of the Fund's holdings.

1.03 Objectives

The objective of the Ekush Stable Return Fund is to gencrate returns primarily through investment in
money market instruments, high-quality debt securities (securities issued by government &
government entities, corporations, NGOs etc), and opportunistic equity exposure from IPO &
secondary markets and to deliver the return in a tax-efficient way to the investors.

2.00 Summary of Significant Accounting Policies
2.01 Preparation of the Financial Statements

These financial statements are prepared on the accrual basis of accounting, under the historical cost
convention, as modified for investments, which are "market-to-market" and in conformity with the
International Financial Reporting Standards (IFRS) adopted by the Institute of Chartered Accountants
of Bangladesh (ICAB), International Accounting Standards (IAS) adopted by the Institute of
Chartered Accountants of Bangladesh (ICAB) and also in compliance with requirements of
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