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Vision

To serve investors in Pakistan’s
capital markets with diligence,
integrity and professionalism,
thereby delivering consistent
superior returns and
unparalleled
customer service.




Mission Statement

AKD Funds shall continuously strive to:

>

>

Keep primary focus on investing clients’ interest

Achieve highest standards of regulatory compliance
and good governance

Prioritize risk management while endeavoring to
provide inflation adjusted returns on original
investment

Enable the investing public and clients to make
AKDIML Funds a preferred part of their overall
savings and investment management strategy

Distinguish themselves and compete on the basis
of unparalleled service quality while setting
industry standards for professionalism,
transparency and consistent superior performance

Foster and encourage technical, professional,
ethical development of human capital to provide
our people the best opportunities and environment
for their personal growth




Key Management Profile

Imran Motiwala- Chief Executive Officer -

Mr. Motiwala became the CEO of AKD Investment Management Limited in April 26, 2011 and has
also been serving as the CEO of Golden Arrow Selected Stocks Fund Limited since April 26, 2011. Mr.
Motiwala had been designated as the Chief Operating Officer when he joined AKD Investment
Management Limited in 2006 besides serving on the board of the Company from 2007. While at AKD
Investment Management Limited he has undertaken several executive roles instrumental in building
the Company's business besides serving as an Investment Committee member for the funds under
management of the Company. Mr. Motiwala has almost 23 years experience of the capital markets
from securities broking to asset management. Mr. Motiwala has had the honor of working with several
leading reputable companies from his career beginnings with Ali Hussain Rajabali o serving institutional
clients at JP Morgan based in Karachi, Pakistan. Mr. Motiwala then moved over to the buy-side and
joined ABAMCO Limited (JS Investments Limited) in 2002 as a fund manager and was assigned the
launching and managing of a fixed income fund. He later then joined Crosby Asset Management
(Pakistan) Limited in 2003 as Head of Fund Management undertaking the entire asset management
business. Mr. Motiwala graduated with Marketing major from the Southeastern University (Karachi
Campus) in 1994,

Nadeem Saulat Siddiqui - Executive Director

Mr. Nadeem Saulat Siddiqui is currently serving as an Executive Director on the Board of AKD Investment
Management Limited. He joined the company back in October 2009 as General Manager Marketing
and Sales, a position that required him to be actively involved in the boosting up the company's sales
along with focusing on its marketing strategies. Prior to joining AKD Investment Management Limited,
Mr. Siddiqui led Shaukat Khanum Memorial Cancer Hospital & Research Centre's fund collection drive
as he held the position of Incharge South - Manager Marketing & Resource Development there.
Mr. Siddiqui holds an MBA in Marketing from College of Business Administration Lahore.

Anum Dhedhi - Chief Investment Officer

Ms. Anum Dhedhi is currently working as a Chief Investment Officer at AKD Investment Management
Limited. She has previously worked as an Economist at AKD Securities Limited and worked under
various capacities of research. At a very young age she has attained significant accomplishments
in her career. She is also serving as a Director on the Board of Golden Arrow Selected Stocks Fund
Limited. She holds a B.Sc (Hon) in Financial Economics Degree from the City University of London,
United Kingdom. She has also been certified by the Institute of Financial Markets of Pakistan for
Fundamentals of Capital Markets, Pakistan's Market Regulations, and Mutual Fund Distributors.

Muhammad Yaqoob - Chief Operating Officer & Company Secretary

Mr. Muhammad Yaqoob is currently working as the Chief Operating Officer and Company Secretary
at AKD Investment Management Limited. He joined AKD Investment in the year 2005 and has
worked in various capacities including Research, Product Development, Business Development
and Fund Management. He participated in the launch of AKD Index Tracker Fund, AKD Opportunity
Fund and AKD Aggressive Income Fund (formerly AKD Income Fund). He also participated in the
conversion of AKD Index Tracker Fund from a closed-end scheme to an open-end scheme. He
holds a Masters in Business Administration majors in Finance and also cleared CFA Level lll. He is
also serving as a Director on the Board of BIAFO Industries Limited. He is also serving as a member
of Audit Committee and Human Resource & Remuneration Committee at BIAFO Industries Limited.
He has previously served as a Director on the Board of Pak Datacom Limited and Golden Arrow
Selected Stocks Fund Limited.

Muhammad Munir Abdullah - Chief Financial O

Mr. Muhammad Munir Abdullah joined AKD Investment Management Limited in 2005 as Manager
Accounts. He has vast experience of over Eighteen years of working with reputable organizations in
the area of accounting & finance. Currently he is working under capacity of Chief Financial Officer
at AKD Investment Management Limited.

Noureen Nadir Ali - Head of Internal Audit

Ms. Noureen Nadir Ali has more than seven years work experience in the auditing services. She is a
Chartered Accountant (ACA) from ICAP, and holds Master’s degree in Economics from the University
of Karachi. Prior to joining AKDIML, she has served in USAID as Compliance and Finance Manager,
Deloitte Pakistan and Deloitte Middle East. Currently she is reporting to Audit Committee and Chief
Executive Officer for developing a flexible risk based annual internal audit plan using risk based models
& methodologies to ensure its full implementation and carry out independent evaluations and




appraisals of the effectiveness of the internal controls, policies, rules and procedures. She has strong
analytical and evaluation skills and in-depth knowledge of International Financial Reporting Standards,
International Standards on Auditing and other regulations.

Rashid Ahmed - Head of Compliance

Mr. Rashid Ahmed has more than 21 years of working experience in the financial sector. He has been
associated with AKD Investment Management Limited since September 2004. Prior to tfaking over as
the Head of Compliance, Mr. Ahmed was working in the Finance Department in the capacity of
Senior Manager Accounts. His current duties include looking after pre and post compliance of all
applicable rules and regulations, dealing with matters regarding taxation and application of new
and existing laws to the Company. Mr. Rashid is a Commerce Graduate from the University of Karachi.
He has also been certified by the Institute of Financial Markets of Pakistan for Fundamentals of Capital
Markets and Pakistan’s Market Regulations.

Carrow Michael - Head of Administration & H

Mr. Carrow Michael started his career with AKD Investment Management Limited in 2006 as an
Operations Officer and since then he has served at different positions in Operations Department, He
has also served as Head of Risk Management and as member of Investment Committee. He is currently
serving as Head of Administration & Human Resource. Mr. Michael holds a Master's Degree in Business
Administration in Finance from Khadim Ali Shah Bukhari Institute of Technology, Karachi. His areas
of expertise include system development, customer support and information fechnology. He has also
been certified by the Institute of Financial Markets of Pakistan for Fundamentals of Capital Markets,
Pakistan’s Market Regulations, Mutual Fund Distributors and Risk Management.




Report of the Directors of the Management Company

The Board of Directors of AKD Investment Management Limited (AKDIML), the Management Company of
AKD Opportunity Fund (AKDOF), AKD Index Tracker Fund (AKDITF), AKD Cash Fund (AKDCF) and AKD Aggressive
Income Fund (AKDAIF) is pleased to present its Annual report along with the Funds' audited financial statements
for the year ended June 30, 2017.

FUNDS' FINANCIAL PERFORMANCE
AKD Opportunity Fund (AKDOF)

For the FY17, the return of AKD Opportunity Fund stood at 35.56% compared to the benchmark KSE-100 Index
return of 23.24%, thus significantly outperforming the benchmark by 12.32%.

The Chief Executive under the authority granted by the Board of Directors approved total distribution of
Rs. 13.00 per unit to unitholders during the year ended June 30, 2017.

AKD Index Tracker Fund (AKDITF)

For the FY17, the return of AKD Index Tracker Fund stood at 20.77% compared to the benchmark KSE-100 Index
return of 23.24%.

The Chief Executive under the authority granted by the Board of Directors approved total distribution of
Re. 0.90 per unit to unitholders during the year ended June 30, 2017.

AKD Cash Fund (AKDCF)
For the FY17, the return of AKD Cash Fund stood at 6.34% compared to benchmark return of 5.21%.

The Chief Executive under the authority granted by the Board of Directors approved total distribution of
Rs. 3.06283 per unit to unitholders during the year ended June 30, 2017.

AKD Aggressive Income Fund (AKDAIF)

For the FY17, the return of AKD Aggressive Income Fund stood at 6.45% compared fo the benchmark return
of 6.40%.

The Chief Executive under the authority granted by the Board of Directors approved total distribution of
Rs. 3.28917 per unit to unitholders during the year ended June 30, 2017.

MACRO PERSPECTIVE

Pakistan's real GDP growth accelerated and reached a decade high of 5.3% in FY17 up from 4.5% in FY16.
This growth was led by private sector credit growth, higher foreign investment, improving agricultural output
and subdued inflation. At the same time, China Pakistan Economic Corridor (CPEC); improved law and order;
and removal of supply side bottlenecks also added to the growth. The large scale manufacturing sector
exhibited a growth of 5.6% during July-May 17 as opposed o 3.4% during the same period last year. This was
parficularly led by growth in steel, cement, automobiles, electronics, sugar and pharmaceutical sectors.

The performance of the agricultural sector has been encouraging in FY17 as it achieved its target growth rate
of 3.5% with larger area under cultivation. On the conftrary, the service sector performance has largely
remained lackluster at 6% YoY in FY17.

Consumer Price Index (CPI) during FY17 clocked in at 4.20% as compared to 2.90% in FY16. The FY17 CPI
remained within the SBP target range of 4.5%-5.5% and consequently State Bank of Pakistan (SBP) kept its
policy rate unchanged at 5.75% during this period. International oil prices (WTI) dwelled in the range of $42-
$53 per barrel during FY17, positively impacted by production cuts announced by OPEC. The next OPEC
meeting will fake place in November 2017 where key decisions of supply cuts will have a significant impact
on the oil prices in future.

According to SBP, the current account deficit (CAD) clocked in at USD 12.1 billion (4% of GDP) in FY17 against
USD 4.9 billion (1.7% of GDP) in corresponding period last year. This substantial increase is mainly due fto imports
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growth, up 17.7% YoY, with sectors including automobiles, minerals, food, and equipment demand from CPEC
related projects.

That said exports posted a decline of 1.4% in FY17 owing to lack of competitiveness with a strong PKR-USD
parity against regional currencies. In this regard, we expect the Government of Pakistan's (GoP) incenfive
package for textile may provide some cushion to dwindling exports. At the same fime the Government has
also imposed restriction to maintain 100% cash balance on the import of certain items to curb imports.

Remittances on the other hand were discouraging in FY17 and stood af USD 19.3 billion, down 3.08% YoY from
increase of 6.39% YoY in FY16 mainly due fo the economic slowdown in the Gulf region. The total liquid foreign
exchange reserves of Pakistan reached USD 21.4 billion (4.2 months import cover) by FY17 end, from its all-
fime high level of USD 24.02 billion in October 2016. Going forward, we see pressure on the reserves emanating
from external repayments (cumulative USD 3.5-4.5 billion) under Eurobond, Paris Club, IMF and China SAFE
debt retirement, which will commence from FY18. The external account is expected to worsen and reach
7% of GDP from current 6% due to upcoming repayments and poor trade balance.

Due fo improved law and order situation, better availability of energy and initiation of mega projects under
CPEC, FDI'in FY17 has grown by 4.6% YoY to reach USD 2.4 billion against USD 2.3 billion in FY16. Among the
sectors, Power and Cement have witnessed the highest net inflow of FDI of USD 795.4 million and USD 467.7
million respectively. Other major increase came from CPEC driven investments worth USD 1,234 million and
from Netherlands under the acquisition of ENGRO Foods by Friesland Campina worth USD 456.3 million.

CPEC investments will continue to play a major role in attracting investment in Pakistan to provide a much
needed support to the deteriorating external account. That said, any deterioration on the external front
(increase in oil prices, decline in remittances, worsening trade balance) pose a major risk fo PKR-USD parity
in our view.

On the fiscal front, Federal Board of Revenue (FBR) has collected total tax revenue of PKR 3.38 trillion in
FY17 but failed to achieve its revised target of PKR 3.5 trillion in FY17. The Government has set tax collection
target of PKR 4 trillion for FY18 and intends to implement structural measures including tax amnesty schemes
for Real Estate and offshore accounts to improve tax collection.

Furthermore, the circular debt situation has reached alarming levels again in the power sector and will need
concrete steps to arrest its rise. Moreover, fiscal deficit is fargeted to be 3.8% of GDP in FY18. The target seems
ambitious in our opinion and would need additional tax measures and spending controls which can be difficult
to implement during the election year.

EQUITY MARKET REVIEW

FY 17 has been quite an eventful year for Pakistani equity market. The KSE100 index started the year at 37,887.84
points and reached a high of 52,876 points, up 46% in May FY'17, whereas it ended the year at 46,565.29
points, posting a return of 23.24% for the fiscal year.

In addition to company and sector specific developments, the broader equity market was driven by major
economic, structural and political themes throughout the year; that will continue to shape the future of our
capital markets going forward.

Successful completion of IMF's three year Extended Fund Facility (EFF)-supported program ushered in a new
era of optimism on the economic front. Under the program the country's GDP growth increased, fiscal deficit
was curtailed with structural reforms initiated and foreign currency reserves recovered. However the optimism
was short lived as the GoP started to deviate from the policy of fiscal consolidation leading to the re-emergence
of macroeconomic vulnerabilities and circular debt in power sector.

Furthermore

Positive developments on CPEC projects, which are expected to reduce the power shortage and revitalize
the economy;

@® Pakistan's inclusion into MSCI EM index, increased the visibility of Pakistani equities to global portfolio
managers;

@® Oil price stability, as OPEC producers agreed fo ifs first oil output cut in 8 years;

® 40% stake sale in the management of PSX to a consortium consisting of China Futures Exchange, Shanghai
Stock Exchange, Shenzhen Stock Exchange, Pak-China Investment Company and Habib Bank;




@® Sales uptick in Pakistan auto sector, on the back of renewed consumer spending and rise in consumer
financing;

@® A PKR 180 billion package to boost exports;

All of these factors renewed investors confidence, which resulted in increased volumes and index
reaching new high in THFY17. However, in 2HFY17 political uncertainties dominated the scene.

Following the Supreme Court's verdict on Panama Papers Case, the Prime Minister was disqualified under
article 62 and 63 of the Constitution of Pakistan. However, it is pertinent to mention that despite disqualification
of the PM, the ruling party (PML-N) stays in power.

Uncertainty of any sort, adversely affects the capital markets, because of its impact on the confidence of
investors in the socio-economic policy. The second half of FY'17 experienced decline in volumes and index
due to such phenomenon.

MONEY MARKET REVIEW

During FY17, The State Bank of Pakistan (SBP) carried out 26 T-bills auctions where the government managed
to raise PKR 7.54 trillion. During this period, weighted average yield on 3, 6, and 12 months  T-bills were at
5.92%, 5.94% and 5.95% respectively down from 6.36%, 6.38% and 6.38% during the corresponding period last
year.

SBP also conducted 12 auctions of PIB's and managed to raise PKR 893.67 billion during FY17. The PIB auctions
followed suit where weighted average maturities yield on 3, 5 and 10 years PIB declined to 6.30%, 6.81% and
7.87% respectively from 6.90%, 7.71% and 7.85% in the corresponding period last year.
The Government announced Monetary Policy Statement on May 20, 2017, where the committee decided
to keep the policy rate unchanged at 5.75%. State Bank of Pakistan conducted 80 open market operations
(OMOs) of different maturities and injected average amount of PKR 732 billion per OMOs at an average cut
off yield of 5.80%.

STATEMENT OF CORPORATE AND FINANCIAL REPORTING FRAMEWORK

(a)  The financial statements, prepared by the Management Company of the Funds, present fairly the state
of affairs of the Fund, the result of its operations, cash flows and movement in unit holders' funds.

(b)  Proper books of account of the Funds have been maintained.

(c)  Appropriate accounting policies have been consistently applied in preparation of the financial statements
and accounting estimates are based on reasonable and prudent judgments.

(d) International Financial Reporting Standards, as applicable in Pakistan, have been followed in preparation
of financial statements and any departures there from has been adequately disclosed and explained;

(e) The system of internal control is sound in design and has effectively implemented and monitored.
(f)  There are no significant doubts upon the Funds' ability to continue as a going concern.

(9) There has been no material departure from the best practices of Corporate Governance, as detailed
in the listing regulations.

(h)  Outstanding statutory payments on account of taxes, duties, levies and charges, if any have been fully
disclosed in the financial statements.

(i) The statement showing the attendance of Directors in BOD meetings and Audit Committee meeting
is as under:




. MEETINGS ATTENDANCE
Name of Director

28-Sep-16 22-Oct-16 24-Feb-17 27-Apr-17 Attended
Mr. Abdul Karim v v v v 4
Mr. Imran Motiwala
Mtr. Ali Wahab Siddiqui
. Saim Mustafa Zuberi
Mr. Hasan Ahmed
Mr. Nadeem Saulat Siddiqui
Ms. Aysha Ahmed
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MEETINGS ATTENDANCE

Name of Director

28-Sep-16 22-Oct-16 23-Feb-17 27-Apr-17 Aftended
1 Mr. Ali Wahab Siddiqui v v v v 4 0
2 Mr. Hasan Ahmed v v v v 4 0
3 Mr. Saim Mustafa Zuberi v v v v 4 0

(k) There have been no frades in the units of the Funds carried out by the Directors, CEO, CFO, CIO, COO,
Company Secretary and their spouses and minor children of the Management Company other than
as disclosed below and in the note to the financial statements:

Trades by Designation Investment  Redemption

(No. of units) (No. of units)

AKD Opportunity Fund

1. Mr. Imran Motiwala CEO 20,279 -

2 Ms. Sehr Imran Motiwala Spouse - CEO 486,543 401,402

3 Mr. Abdul Karim Director & 594 -
Chairman

4. Mr. Ali Wahab Siddiqui Director 1,829 -

5 Mr. Hasan Ahmed Director 59,329 37,944

[ Ms. Anum Dhedhi ClO 11,578 -

COO &

7. Mr. Muhammad Yagoob Company 11,537 -

Secretary

Investment Redemption

Trades by Designation

(No. of units) (No. of units)

AKD Aggressive Income Fund
1. Ms. Sehr Imran Mofiwala Spouse CEO 1,436,617 1,436,617
2. Mr. Hasan Ahmed Director 82,106 82,106
3. Mr. Muhammad Munir CFO 6,953 -

RATING OF THE MANAGEMENT COMPANY

The Pakistan Credit Rating Agency Limited (PACRA) has assigned asset manager rating of '"AM3++' (AM Three
Plus Plus) to AKD Investment Management Limited (AKDIML) on June 08, 2017.

RATING OF THE FUNDS

AKD OPPORTUNITY FUND

The Pakistan Credit Rating Agency Limited (PACRA) has assigned 5-STAR performance ranking in long term
and 3-Star in short term to AKD Opportunity Fund (AKDOF) based on performance for the period ended

December 31, 2016 (frailing 12 months for 1 Year ranking, trailing 36 months for 3 Year ranking and trailing
60 months for 5 Year ranking) on May 08, 2017.




AKD CASH FUND

The Pakistan Credit Rating Agency Limited (PACRA) has assigned the stability rating of 'AA+ (f)' (Double A
plus ; fund stability rating) to AKD Cash Fund (AKDCF) on July 12, 2017.

AKD AGGRESSIVE INCOME FUND

The Pakistan Credit Rating Agency Limited (PACRA) has assigned stability rating of "BBB+(f)" (Triple B Plus ; fund
stability rating) to AKD Aggressive Income Fund (AKDAIF) on July 12, 2017.

PATTERN OF UNIT HOLDING

The detailed pattern of unit holding as required by the Companies Act, 2017 and the Code of Corporate
Governance is enclosed.

APPOINTMENT OF AUDITORS

The Board re-appointed M/s A.F. Ferguson & Co. Chartered Accountants as the statutory auditors for AKD
Aggressive Income Fund (AKDAIF) and AKD Cash Fund (AKDCEF) for the year 2017-2018 as recommended by
the Audit Committee.

The Board re-appointed M/s Naveed Zafar Ashfaqg Jaffery & Co., Chartered Accountants as the statutory
auditors for AKD Index Tracker Fund (AKDITF) and AKD Opportunity Fund (AKDOF) for the year 2017-2018 as
recommended by the Audit Committee.

The Board re-appointed M/s Grant Thornton Anjum Rahman, Chartered Accountants as statutory auditors
of AKD Investment Management Limited for the year 2017-2018 as recommended by the Audit Committee.

FUTURE OUTLOOK

Annual GDP growth averaged at 3% under the previous political regime, the current government has delivered
average growth of 4.4% in the last 4 years with FY17 GDP growth of 5.3% the highest since FY07. IMF projects
a GDP growth of 5.5% in FY'18 mainly owing to resolution of supply side bottlenecks and materialization of
CPEC projects.

Pakistani equity market, in our opinion, offer selective opportunities for value seeking investors and after a
long period of under-performance of the economy due to supply side bottlenecks, the economy is finally
taking-off, spurred by capital investments under CPEC, low oil prices, export incentivization, and increasing
business confidence.

The KSE-100 index currently trades at a forward PE of ~8.03x with a dividend yield of 6.55%, which offers a
significant discount compared to MSCI Emerging Markets Index (~14x) and regional economies (~14x-17x).

ACKNOWLEDGEMENTS

The Directors would like to take this opportunity to thank the Securities and Exchange Commission of Pakistan,
the Ministry of Finance, the State Bank of Pakistan and the Management of the Pakistan Stock Exchange for
their support to the Mutual Fund Community as a whole and our Trustee M/s Central Depository Company
of Pakistan Limited for their cooperation and support to us. The Board also appreciates the devoted performance
of the staff and officers of the AKD Investment Management Limited. The Board will also like to thank unitholders
of the Funds for their confidence in the Management Company and their continued support and guidance.

For and on behalf of the Board

Imran Motiwala
Karachi: September 29, 2017 Chief Executive Officer
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AKD Cash Fund - Annual Report 2017

FUND MANAGER’S REPORT

i) Description of the Collective Investment Scheme Category and types:
Open - end Money Market Scheme

i) Statement of Collective Investment Scheme's Investment objective:
The investment objective of the Fund is to provide optimum return consistent with minimal
risk from a portfolio constituted of high quality short term securities / insfruments, which will
provide liquidity to investors. The fund exclusively invest in highly secure ('AA' and above)
debt instruments such that the weighted average maturity of its assets stay below 20 days.

iiii) Explanation as to whether Collective Investment Scheme achieved its stated objective:

For the FY17, the return of AKD Cash Fund stood at 6.34% compared to benchmark return
of 5.21%.

iv) Statement of benchmark (s) relevant to the Collective Investment Scheme:

70% three (3) months PKRV rate + 30% three (3) months average deposit rate of three (3)
AA rated scheduled Banks as selected by MUFAP.

Comparison of the Collective Investment Scheme's performance during the period compared
with the said benchmark:

Monthly yield (annualized) Jul-16 Aug-16 Sep-16 Oct-16 Nov-16 Dec-16 Jan-17 Feb-17 Mar-17 Apr-17 May-17 Jun-17

AKDCF 522% | 4.44% | 4.35% | 4.43% | 4.39% | 4.33% |21.19%| 4.53% | 4.29% | 4.50% | 4.02% | 7.67%
Benchmark 505% | 5.08% | 5.07% | 5.24% | 5.26% | 5.29% | 5.26% | 5.27% | 5.28% | 5.31% | 5.22% | 5.22%

24.00% AKDCF PERFORMANCE RELATIVE TO BENCHMARK

22.00%

20.00%

18.00%

16.00%

14.00% e AKDCF
12.00% Benchmark
10.00%

8.00%

6.00% /

— J -
4.00%

Jul-16 Aug-16  Sep-16 Oct-16  Nov-16  Dec-16 Jan-17 Feb-17  Mar-17  Apr-17  May-17  Jun-17

v) Description of the strategies and policies employed during the period under review in
relation to the Collective Investment Scheme's performance:

AKD Cash Fund is an open - end Money Market Scheme. The returns of the funds are
generated through investment in high quality short term government securities. AKDCF is
fully complied with the relevant policies and procedures as per fund's regulatory requirement.




AKD Cash Fund - Annual Report 2017

vi) Disclosure of Collective Investment Scheme's asset allocation as the date of report and
particulars of significant changes in asset allocation since the last report (if applicable):

Asset Allocation (% of Total Assets 30-Jun-17 31-Mar-17

Cash and Cash Equivalents 99.65% 99.78%
Other Assets Including Receivables 0.35% 0.22%

vii) Analysis of the Collective Investment Scheme's performance:
FY17 6.34%
Benchmark 5.21%

viii) Changes in NAV and NAYV per unit since the last reviewed period:

Net Assets Value ] NAV Per Unit

30-Jun-17 31-Mar-17 Change in Net Assets 30-Jun-17 31-Mar-17

(Rupees in 000) (Rupees)
165,793 121,630 36.31% 50.2391 52.6003
ix) Disclosure on the markets that the Collective Investment Scheme has invested in including

review of the market (s) invested in and return during the period:

MACRO PERSPECTIVE

Pakistan's real GDP growth accelerated and reached a decade high of 5.3% in FY17 up from 4.5%
in FY16. This growth was led by private sector credit growth, higher foreign investment, improving
agricultural output and subdued inflation. At the same time, China Pakistan Economic Corridor
(CPEC); improved law and order; and removal of supply side bottlenecks also added to the growth.
The large scale manufacturing sector exhibited a growth of 5.6% during July-May 17 as opposed
to 3.4% during the same period last year. This was partficularly led by growth in steel, cement,
automobiles, electronics, sugar and pharmaceutical sectors.

The performance of the agricultural sector has been encouraging in FY17 as it achieved its target
growth rate of 3.5% with larger area under cultivation. On the contrary, the service sector performance
has largely remained lackluster at 6% YoY in FY17.

Consumer Price Index (CPI) during FY17 clocked in at 4.20% as compared to 2.90% in FY16. The
FY17 CPlremained within the SBP target range of 4.5%-5.5% and consequently State Bank of Pakistan
(SBP) kept its policy rate unchanged at 5.75% during this period. International oil prices (WTI) dwelled
in the range of $42-$53 per barrel during FY17, positively impacted by production cuts announced
by OPEC. The next OPEC meeting will take place in November 2017 where key decisions of supply
cuts will have a significant impact on the oil prices in future.

According to SBP, the current account deficit (CAD) clocked in at USD 12.1 billion (4% of GDP) in
FY17 against USD 4.9 billion (1.7% of GDP) in corresponding period last year. This substantial increase
is mainly due to imports growth, up 17.7% YoY, with sectors including automobiles, minerals, food,
and equipment demand from CPEC related projects.

That said exports posted a decline of 1.4% in FY17 owing to lack of competitiveness with a strong
PKR-USD parity against regional currencies. In this regard, we expect the Government of Pakistan's
(GoP) incentive package for textile may provide some cushion to dwindling exports. At the same
time the Government has also imposed restriction to maintain 100% cash balance on the import
of certain items to curb imports.

Remittances on the other hand were discouraging in FY17 and stood at USD 19.3 billion, down

3.08% YoY from increase of 6.39% YoY in FY16 mainly due to the economic slowdown in the Gulf
region. The total liquid foreign exchange reserves of Pakistan reached USD 21.4 billion (4.2 months
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import cover) by FY17 end, from its all-time high level of USD 24.02 billion in October 2016. Going
forward, we see pressure on the reserves emanating from external repayments (cumulative USD
3.5-4.5 billion) under Eurobond, Paris Club, IMF and China SAFE debt retirement, which will commence
from FY18. The external account is expected to worsen and reach 7% of GDP from current 6% due
to upcoming repayments and poor trade balance.

Due to improved law and order situation, better availability of energy and initiation of mega
projects under CPEC, FDI in FY17 has grown by 4.6% YoY to reach USD 2.4 billion against USD 2.3
billion in FY16. Among the sectors, Power and Cement have witnessed the highest net inflow of FDI
of USD 795.4 million and USD 467.7 million respectively. Other major increase came from CPEC
driven investments worth USD 1,234 million and from Netherlands under the acquisition of ENGRO
Foods by Friesland Campina worth USD 456.3 million.

CPEC investments will continue to play a major role in attracting investment in Pakistan to provide
a much needed support to the deteriorating external account. That said, any deterioration on the
external front (increase in oil prices, decline in remittances, worsening trade balance) pose a major
risk to PKR-USD parity in our view.

On the fiscal front, Federal Board of Revenue (FBR) has collected total tax revenue of PKR 3.38
trillion in FY17 but failed to achieve its revised target of PKR 3.5 trillion in FY17. The Government has
set tax collection target of PKR 4 trillion for FY18 and intends to implement structural measures
including tax amnesty schemes for Real Estate and offshore accounts to improve tax collection.

Furthermore, the circular debft situation has reached alarming levels again in the power sector and
will need concrete steps to arrest its rise. Moreover, fiscal deficit is targeted to be 3.8% of GDP
in FY18. The target seems ambitious in our opinion and would need additional tax measures
and spending controls which can be difficult to implement during the election year.

MONEY MARKET REVIEW

During FY17, The State Bank of Pakistan (SBP) carried out 26 T-bills auctions where the government
managed to raise PKR 7.54 trillion. During this period, weighted average yield on 3, 6, and 12 months
T-bills were at 5.92%, 5.94% and 5.95% respectively down from 6.36%, 6.38% and 6.38% during the
corresponding period last year.

SBP also conducted 12 auctions of PIB's and managed to raise PKR 893.67 billion during FY17. The
PIB auctions followed suit where weighted average maturities yield on 3, 5 and 10 years PIB declined
to 6.30%, 6.81% and 7.87% respectively from 6.90%, 7.71% and 7.85% in the corresponding period
last year.

The Government announced Monetary Policy Statement on May 20, 2017, where the committee
decided to keep the policy rate unchanged at 5.75%. State Bank of Pakistan conducted 80 open
market operations (OMOs) of different maturities and injected average amount of PKR 732 billion
per OMOs at an average cut off yield of 5.80%.

x) Description and explanation of any significant changes in the state of the affairs of the
Collective Investment Scheme during the period and up till the date of Fund Manager's
report, not otherwise disclosed in the financial statements:

There was no significant change in the state of affairs during the period under review.

xi) Break down of unit holding by size:
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xi) Break down of unit holding by size:
. No. of
Range (Units) Investors
0.1-9,999 31
10,000 - 49,999 27
50,000 - 99,999 7
100,000 - 499,999 10
500,000 and above 0
75

Xii) Disclosure on unit split (if any), comprising:
There were no unit splits during the period.
Xiii) Disclosure of circumstances that materially affect any interest of unit holders:
Investments are subject to credit and market risk.
xiv)  Disclosure if the Asset Management Company or its delegate, if any, receives any soft

commission (i.e. goods and services) from its broker (s) or dealers by virtue of fransaction
conducted by the Collective Investment Scheme:

No soft commission has been received by the AMC from its broker or dealer by virtue of
transactions conducted by the Collective Investment Scheme.
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DETAILS OF PATTERN OF HOLDING (UNITS)
As at June 30, 2017

No. of Unitholders Units Held % of Total
Associated Companies* 1 178,637 5.41%

Directors and CEO - _ -

Individuals 67 2,491,685 75.51%
Insurance Companies - - -
Banks/DFls - - -
Retirement funds 5 325,073 9.85%
Public Limited Companies - - =
Others 2 304,682 9.23%

75 3,300,077 100.00%

*Management Company
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TRUSTEE REPORT TO THE UNIT HOLDERS

AKD CASH FUND

Report of the Trustee pursuant to Regulation 41(h) and Clause 9 of Schedule V of the Non-Banking
Finance Companies and Notified Entities Regulations, 2008

We, Central Depository Company of Pakistan Limited, being the Trustee of AKD Cash Fund (the
Fund) are of the opinion that AKD Investment Management Limited being the Management
Company of the Fund has in all material respects managed the Fund during the year ended June
30, 2017 in accordance with the provisions of the following:

(i) Limitations imposed on the investment powers of the Management Company under the
constitutive documents of the Fund;

(i)  The pricing, issuance and redemption of units are carried out in accordance with the
requirements of the constitutive documents of the Fund; and

(i)  The Non-Banking Finance Companies (Establishment and Regulations) Rules, 2003, the
Non-Banking Finance Companies and Nofified Entities Regulations, 2008 and the constitutive
documents of the Fund.

Aftab Ahmed Diwan
Chief Executive Officer
Karachi: September 28, 2017 Central Depository Company of Pakistan Limited
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STATEMENT OF COMPLIANCE WITH THE CODE OF
CORPORATE GOVERNANCE

This statement is being presented to comply with the Code of Corporate Governance ("the Code")
contained in Regulation No. 5.19 of the listing regulations of the Pakistan Stock Exchange Limited
for the purpose of establishing a framework of good governance, whereby a listed company is
managed in compliance with the best practices of Corporate Governance.

The Board of Directors ("the Board") of AKD Investment Management Limited ("the Management
Company"), an un-listed public company, manages the affairs of AKD Cash Fund ("the Fund"). The
Fund, being a unit trust open ended scheme, does not have its own Board of Directors. The
Management Company has applied the principles contained in the Code o the Fund, whose
units are listed as a security on the Pakistan Stock Exchange Limited, in the following manner:

1. The Management Company encourages representation of independent, non-executive
directors. At June 30, 2017 the Board includes:

Category Names

Independent Directors Ms. Aysha Ahmed
Mr. Hasan Ahmed
Mr. Ali Wahab Siddigui

Executive Directors Mr. Imran Motiwala - Chief Executive Officer
Mr. Nadeem Saulat Siddiqui

Non Executive Directors Mr. Abdul Karim
Mr. Saim Mustafa Zuberi

The independent directors meet the criteria of independence under clause 5.19.1. (b) of
the Code.

2. The directors have confirmed that none of them is serving as a director in more than seven
listed companies, including the Management Company.

3. All the resident directors of the Management Company are registered as taxpayers and
none of them has defaulted in payment of any loan to a banking company, a Development
Financial Institution or a Non-banking Financial Institution or, being a member of a stock
exchange, has been declared as a defaulter by that stock exchange.

4, No casual vacancy occurred on the Board of Directors of the Management Company
during the year.

5. The Management Company has prepared a 'Code of Conduct' and has ensured that
appropriate steps have been taken to disseminate it throughout the Management Company
along with its supporting policies and procedures.

6. The Board has developed a vision / mission statement, overall corporate strategy and
significant policies of the Fund. A complete record of particulars of significant policies along
with the dates on which these were approved or amended has been maintained.

7. All the powers of the Board have been duly exercised and decisions on material fransactions
including the appointment and determination of the remuneration and terms and conditions
of the employment of the Chief Executive Officer, other executive and non-executive
directors, have been taken by the Board.
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8. The meetings of the Board were presided over by the Chairman and, in his absence, by a
director elected by the Board for this purpose and the Board met at least once in every
quarter. Written notices of the Board meetings, along with agenda and working papers,
were circulated af least seven days before the meetings. The minutes of the meetings were
appropriately recorded and circulated.

9. The Board remained fully compliant with the provision with regard to their fraining program
as mentioned in proviso to clause 5.19.7 of the Pakistan Stock Exchange Regulations. As at
June 30, 2017, five directors have obtained certification under the Directors Training Program.
The directors are well conversant with the relevant laws applicable to the Fund and the
Management Company, its policies and procedures and provisions of memorandum and
articles of association and are aware of their duties and responsibilities.

10.  There was no new appointment of the Chief Financial Officer (CFO), Company Secretary,
or Head of Internal Audit during the year.

11.  The Directors' report for this year has been prepared in compliance with the requirements
of the Code and fully describes the salient matters required to be disclosed.

12.  The financial statements of the Fund were duly endorsed by the CEO and CFO of the
Management Company before approval of the Board.

13.  The directors, CEO and executives do not hold any interest in the units of the Fund other
than those disclosed in the Directors' report, pattern of unit holding and notes to the financial
statements.

14. The Management Company has complied with all the significant corporate and financial
reporting requirements of the Code relevant to the Fund.

15. The Board has formed an Audit Committee. It comprises three members, of whom all are
non-executive directors and Chairman of the Committee is an independent director.

16.  The meetings of the Audit Committee were held at least once every quarter prior to approval
of inferim and final results of the Fund as required by the Code. The terms of reference of the
committee have been formed and advised to the committee for compliance.

17. The Board has formed a Human Resource and Remuneration Committee. The Committee
comprises of three members, of whom two are non-executive directors including the Chairman
of the Committee.

18. The Board has set up an effective Internal Audit function managed by qualified and
experienced professionals who are conversant with the policies and procedures of the
Management Company.

19.  The statutory auditors of the Fund have confirmed that they have been given a satisfactory
rating under the quality control review program of the Institute of Chartfered Accountants
of Pakistan (ICAP), that they or any of the partners of the firm, their spouses and minor children
do not hold units of the Fund, and that the firm and all its partners are in compliance with
International Federation of Accountants (IFAC) guidelines on Code of Ethics as adopted by
the Institute of Chartered Accountants of Pakistan.

20. The statutory auditors or the persons associated with them have not been appointed to

provide other services except in accordance with the listing regulations and the auditors
have confirmed that they have observed IFAC guidelines in this regard.
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21.  The "closed period, prior fo the announcement of interim / final results, and business decisions,
which may materially affect the unit price of Fund, was determined and intimated to directors,
employees and stock exchange.

22.  Material / price sensitive information has been disseminated among all market participants
at once through stock exchange.

23. The Management Company has complied with the requirements relating to maintenance
of register of persons having access to inside information by designated senior management
officer in a fimely manner and has maintained proper record including basis for inclusion or
exclusion of names of persons from the said list.

24.  We confirm that all other material principles enshrined in the Code have been complied
with.

For and on behalf of the Board

Imran Motiwala
Karachi: September 29, 2017 Chief Executive Officer
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REVIEW REPORT TO THE UNIT HOLDERS ON THE STATEMENT
OF COMPLIANCE WITH THE CODE OF CORPORATE GOVERNANCE

We have reviewed the enclosed Statement of Compliance with the best practices contained in
the Code of Corporate Governance (the Code) prepared by the Board of Directors of AKD
Investment Management Limited, the Management Company of AKD Cash Fund (the Fund) for
the year ended June 30, 2017 to comply with the requirements of regulation 5.19 of chapter
5 of the Rule Book of the Pakistan Stock Exchange Limited where the Fund is listed.

The responisibility for compliance with the Code is that of the Board of Directors of the Management
Company (AKD Investment Management Limited) of the Fund. Our responsibility is to review, to
the extent where such compliance can be objectively verified, whether the Statement of Compliance
reflects the status of the Fund's compliance with the provisions of the Code and report if it does
not and to highlight any non-compliance with the requirements of the Code. A review is limited
primarily to inquiries of the Management Company's personnel and review of various documents
prepared by the Management Company to comply with the Code.

As part of our audit of the financial statements, we are required to obtain an understanding of the
accounting and internal control systems sufficient to plan the audit and develop an effective audit
approach. We are not required to consider whether the Board of Directors' statement on internal
control covers all risks and controls or to form an opinion on the effectiveness of such internal
controls, the Management Company's corporate governance procedures and risks.

The Code requires the Management Company to place before the Audit Committee, and upon
recommendation of the Audit Committee, place before the Board of Directors for their review and
approval of the Fund's related party fransactions distinguishing between fransactions carried out
on terms equivalent to those that prevail in arm's length fransactions and fransactions which are
not executed at arm's length price and recording proper justification for using such alternate pricing
mechanism. We are only required and have ensured compliance of this requirement to the extent
of approval of the related party transactions by the Board of Directors upon recommendation of
the Audit Committee. We have not carried out any procedures to determine whether the related
party fransactions were undertaken at arm's length prices or not.

Based on our review, nothing has come to our attention, which causes us to believe that the
Statement of Compliance does not appropriately reflect the Management Company's compliance
for and on behalf of the Fund, in all material respects, with the best practices contained in the
Code as applicable to the Fund for the year ended June 30, 2017.

A.F. Ferguson & Co.
Karachi: September 29, 2017 Chartered Accountants
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INDEPENDENT AUDITORS’ REPORT TO THE UNIT HOLDERS

REPORT ON THE FINANCIAL STATEMENTS

We have audited the accompanying financial statements of AKD Cash Fund (hereinafter referred
to as the 'Fund’), which comprise the statement of assets and liabilities as at June 30, 2017, and
the related income statement, statement of comprehensive income, distribution statement,
statement of movement in unit holders' fund and cash flow statement for the year then ended,
and a summary of significant accounting policies and other explanatory notes.

Management Company's responsibility for the financial statements

The Management Company (AKD Investment Management Limited) of the Fund is responsible for
the preparation and fair presentation of these financial statements in accordance with approved
accounting standards as applicable in Pakistan, and for such internal control as management
determines is necessary fo enable the preparation of financial statements that are free from material
misstatement, whether due to fraud or error.

Auditors' responsibility

Our responisibility is to express an opinion on these financial statements based on our audit. We
conducted our audit in accordance with the International Standards on Auditing as applicable
in Pakistan. Those standards require that we comply with ethical requirements and plan and perform
the audit to obtain reasonable assurance about whether the financial statements are free from
material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and
disclosures in the financial statements. The procedures selected depend on the auditors' judgment,
including the assessment of the risks of material misstatement of the financial statements, whether
due to fraud or error. In making those risk assessments, the auditor considers internal control relevant
fo the enfity's preparation and fair presentation of the financial statements 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 entity's internal control. An audit also includes evaluating the
appropriateness of accounting policies used and the reasonableness of accounting estimates
made by management, as well as evaluating the overall presentation of the financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a
basis for our audit opinion.

Opinion

In our opinion, the financial statements give a frue and fair view of the state of the financial position
of the Fund as at June 30, 2017 and of its financial performance, its cash flows and transactions
for the year then ended in accordance with the approved accounting standards as applicable
in Pakistan.

Other matter

The financial statements of the Fund for the year ended June 30, 2016 were audited by another
firm of Chartered Accountants who had expressed an unmodified opinion on those financial
statements vide their report dated September 28, 2016.

REPORT ON OTHER LEGAL AND REGULATORY REQUIREMENTS

In our opinion, the financial statements have been prepared in all material respects in accordance
with the relevant provisions of the Non-Banking Finance Companies and Notified Entities Regulations,

2008.
A.F. Ferguson & Co.
Chartered Accountants
Karachi: September 29, 2017 Engagement Partner: Rashid A. Jafer
e E . _____________________________________________
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STATEMENT OF ASSETS AND LIABILITIES
AS AT JUNE 30, 2017

Note 2017 2016
---- (Rupees in '000) ----

ASSETS

Bank balances 4 72,748 15,472
Investments 5 104,718 282,990
Profit receivable 6 436 229
Otherreceivable 190 -
Preliminary expenses and floatation costs 7 - 125
Receivable against conversion of units c 907
Total assets 178,092 299,723
LIABILITIES

Payable to AKD Investment Management Limited -

Management Company 8 1,020 1,119
Payable to Central Depository Company of Pakistan Limited - Trustee 9 80 30
Payable to Securities and Exchange Commission of Pakistan 10 113 149
Payable against redemption of units 9,755 33,396
Accrued expenses and other liabilities 11 1,331 2,382
Total liabilities 12,299 37,076
NET ASSETS 165,793 262,647
UNIT HOLDERS' FUND (AS PER STATEMENT ATTACHED) 165,793 262,647
CONTINGENCIES AND COMMITMENTS 12

---- (Number of units) ----
NUMBER OF UNITS IN ISSUE 3,300,077 5,239,506
(Rupees)
NET ASSET VALUE PER UNIT 50.2391 50.1283
FACE VALUE PER UNIT 50.0000 50.0000
The annexed notes 1 to 26 form an integral part of these financial statements.
For AKD Investment Management Limited
(Management Company)
Imran Motiwala Nadeem Saulat Siddiqui
Chief Executive Officer Director
-] m -
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INCOME STATEMENT
FOR THE YEAR ENDED JUNE 30, 2017

Note 2017 2016

INCOME (Rupees in '000)
Loss on sale of investments - net (24) (2)
Unrealised (diminution) / appreciation on re-measurement of investments

at fair value through profit or loss - net 5.1.1 (5) 5
Profit / mark-up on:
- Government securities 7,882 12,150
- Bank balances 755 814
Reversal of provision against Workers' Welfare Fund 11.1 1,699 -
Total income 10,307 12,967
EXPENSES
Remuneration of the Management Company 8.2 605 796
Sindh sales tax on remuneration of the Management Company 8.3 79 129
Federal excise duty on remuneration of the Management Company 8.1 = 127
Remuneration of the Trustee 9.1 226 298
Sindh sales tax on remuneration of the Trustee 9.2 29 42
Annual fee to the Securities and Exchange Commission of Pakistan 10 113 149
Allocated expenses 8.4 150 90
Brokerage and settlement charges 10 7
Legal and professional charges 151 169
Bank charges 44 39
Fees and subscriptions 53 47
Auditors' remuneration 13 244 221
Provision against Sindh Workers' Welfare Fund 1.1 242 -
Amortisation of preliminary expenses and floatation costs 7 125 225
Printing and related costs 195 175
Total expenses 2,266 2,514
Net income for the year before element of loss and capital losses included in

prices of units issued less those in units redeemed - net 8,041 10,453
Element of loss and capital gains / (losses) included in prices of units issued

less those in units redeemed - net (1,612) (4,925)
Net income for the year before taxation 6,429 5,528
Taxation 14 o -
Net income for the year after taxation 6,429 5,528

The annexed notes 1 to 26 form an integral part of these financial statements.

For AKD Investment Management Limited
(Management Company)

Imran Motiwala Nadeem Saulat Siddiqui
Chief Executive Officer Director
| E 1
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STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED JUNE 30, 2017

2017 2016
(Rupees in '000)

Net income for the year after taxation 6,429 5,528

Other comprehensive income for the year

Total comprehensive income for the year 6,429 5,528

The annexed notes 1 to 26 form an integral part of these financial statements.

For AKD Investment Management Limited
(Management Company)

Imran Motiwala Nadeem Saulat Siddiqui
Chief Executive Officer Director
| E 1
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DISTRIBUTION STATEMENT
FOR THE YEAR ENDED JUNE 30, 2017

2017 2016
(Rupees in '000)
Undistributed income brought forward comprises of:

- Realised gain 955 871
- Unrealised gain 5 2
Total undistributed income brought forward 960 873
Net income for the year after taxation 6,429 5,528

Final distribution at the rate of Rs.3.06283 (2016: Rs. 2.72) per unit for the year
ended June 30, 2017 [Date of Distribution: June 19, 2017 (2016: June 22, 2016)] (6,063) (5,441)

Undistributed income carried forward 1,326 960

Undistributed income carried forward comprises of:

- Realised gain 1,331 955
- Unrealised (loss)/ income (5) 5
1,326 960

The annexed notes 1 to 26 form an integral part of these financial statements.

For AKD Investment Management Limited
(Management Company)

Imran Motiwala Nadeem Saulat Siddiqui
Chief Executive Officer Director
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CASH FLOW STATEMENT
FOR THE YEAR ENDED JUNE 30, 2017

Note 2017 2016

(Rupees in '000)
CASH FLOWS FROM OPERATING ACTIVITIES

Net income for the year after taxation 6,429 5,528

Adjustments for non-cash and other items
Unrealised diminution / (appreciation) on re-measurement of investments

at fair value through profit or loss - net 5 (5)
Capital loss on sale of investments - net 24 2
Reversal of provision against Workers' Welfare Fund (1,699) -
Provision against Sindh Workers' Welfare Fund 242 -
Amortisation of preliminary expenses and floatation costs 125 225
Element of loss and capital (gains) / losses included in prices of units issued

less those in units redeemed - net 1,612 4,925

6,738 10,675

Decrease / (increase) in assets
Investments - net 138,214 (138,240)
Profit receivable (207) (105)
Other receivable (190) 69
Receivable against conversion of units 907 (907)
138,724 (139,183)

(Decrease) / increase in liabilities

Payable to AKD Investment Management Limited -

Management Company 570 (789)
Payable to Central Depository Company of Pakistan Limited - Trustee 50 (?)
Payable to the Securities and Exchange Commission of Pakistan (36) (164)
Accrued expenses and other liabilities (263) (18)

321 (980)
Net cash flows from operating activities 145,783 (129,488)

CASH FLOWS FROM FINANCING ACTIVITIES

Amount received against issuance of units 1,276,676 883,281

Amount paid against redemption of units (1,399.149) (872,131)
Cash distributions paid during the year (6,063) (5,441)
Net cash flows from financing activities (128,536) 5,709
Net increase/ (decrease) in cash and cash equivalents during the year 17,247 (123,779)
Cash and cash equivalents at beginning of the year 160,219 283,998
Cash and cash equivalents at end of the year 15 177,466 160,219

The annexed notes 1 to 26 form an integral part of these financial statements.

For AKD Investment Management Limited
(Management Company)

Imran Motiwala Nadeem Saulat Siddiqui
Chief Executive Officer Director
| m 1
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STATEMENT OF MOVEMENT IN UNIT HOLDERS' FUND
FOR THE YEAR ENDED JUNE 30, 2017

2017 2016
(Rupees in '000)

Net assets at beginning of the year 262,647 213,268

Issue of 24,809,623 units (2016: 17,406,425 units) 1,276,676 883,281

Redemption of 26,749,052 units (2016: 16,422,751 units) (1,375,508) (838,914)
(98,832) 44,367

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

less those in units redeemed - net 1,612 4,925
Loss on sale of investments - net (24) (2)
Unrealised (diminution) / appreciation on re-measurement of investments (5) 5

at fair value through profit or loss - net

Total comprehensive income for the year 6,458 5,525

Final distribution at the rate of Rs.3.06283 (2016: Rs. 2.72) per unit for the year

ended June 30, 2017 [Date of Distribution: June 19, 2017 (2016: June 22, 2016)] (6,063) (5,441)
366 87
Net assets at end of the year 165,793 262,647

The annexed notes 1 to 26 form an integral part of these financial statements.

For AKD Investment Management Limited
(Management Company)

Imran Motiwala Nadeem Saulat Siddiqui
Chief Executive Officer Director
| m 1
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NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED JUNE 30, 2017

1 LEGAL STATUS AND NATURE OF BUSINESS

AKD Cash Fund (the Fund) was established under a Trust Deed executed between AKD Investment
Management Limited (AKDIML) as the Management Company and Central Depository Company of
Pakistan Limited (CDC) as the Trustee. The Securities and Exchange Commission of Pakistan (SECP)
authorized constitution of the Trust Deed on August 15, 2011 in accordance with the Non-Banking
Finance Companies (Establishment and Regulation) Rules, 2003. The Initial Public Offering (IPO) of the
Fund was made during the period from January 19, 2012 to January 20, 2012. The Fund commenced
operations from January 21, 2012. In accordance with the Trust Deed, the first accounting period of
the Fund commenced on the date on which the Fund property was first transferred to the Trustee i.e.
January 19, 2012.

The Management Company of the Fund has been licensed fo act as an Asset Management Company
under the NBFC Rules through a certificate of registration issued by the SECP. The registered office of
the Management Company is situated at 216-217, Continental Trade Centre, Block 8, Clifton, Karachi
in the province of Sindh.

The Fund is an open ended mutual fund and is listed on the Pakistan Stock Exchange Limited. Units
are offered for public subscription on a continuous basis. The units are transferable and can also be
redeemed by surrendering fo the Fund.

The principal activity of the Fund is to make investments in market treasury bills and deposits. Title of
the assets of the Fund are held in the name of Central Depository Company of Pakistan Limited as
Trustee of the Fund. The Fund is classified as a "Money Market Fund".

The Pakistan Credit Rating Agency Limited (PACRA) has assigned Asset Manager Rating of 'AM3++'
to the Management Company dated June 8, 2017. PACRA has also assigned fund stability rating of
"AA+(f)" to the fund dated December 9, 2016.

BASIS OF PREPARATION

N

2.1 Statement of compliance

These financial statements have been prepared in accordance with the approved accounting
standards as applicable in Pakistan. Approved accounting standards comprise of such International
Financial Reporting Standards (IFRSs) issued by the International Accounting Standards Board as are
notified under the Companies Ordinance, 1984, the requirements of the Trust Deed, the Non-Banking
Finance Companies (Establishment and Regulations) Rules, 2003 (the NBFC Rules), the Non-Banking
Finance Companies and Notified Enfities Regulations, 2008 (the NBFC Regulations) and the directives
issued by the SECP. Wherever the requirements of the Trust Deed, the NBFC Rules, the NBFC Regulations
or the directives issued by the SECP differ with the requirements of the IFRSs, the requirements of the
Trust Deed, the NBFC Rules, the NBFC Regulations or the directives issued by the SECP prevail.

The Directors of the asset management company declare that these financial statements give a frue
and fair view of the state of affairs of the Fund.

2.2 Standards, Interpretations and amendments to published approved accounting standards that are
effective in the current year

There are certain new and amended standards and interpretations that are mandatory for the Fund's
accounting period beginning on or after July 1, 2016 but are considered not to be relevant or to have
any significant effect on the Fund's operations and are, therefore, not disclosed in these financial
statements.
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23 Standards, Interpretations and amendments to published approved accounting standards that are
not yet effective

The following standards, amendments and interpretatfions with respect to approved accounting
standards would be effective from the date mentioned below against the respective standards,
amendments or interpretations:

Effective date (accounting

2.3.1 Standards, Interpretations or Amendments period beginning on or after)
- IFRS-9 Financial Instruments January 1, 2018
- IFRS-15 Revenue from contracts with customers January 1, 2018
- IFRS-16 Leases January 1, 2019

2.3.2 The SECP vide its SRO 756(1) / 2017 dated August 3, 2017 has made certain amendments in the NBFC
Regulations, 2008 which will be applicable on the financial statements of the Fund from the accounting
year ending on June 30, 2018. The nofification includes a definition and explanation relating to “element
of income"” and excludes the element of income from the expression "accounting income” as described
in Regulation 63 (Amount distributable to unit holders) of the NBFC Regulations, 2008. In addition there
are certain changes in the disclosure requirements relating to the Income Statement and the Statement
of Movement in Unit Holders' Fund. The management is currently in the process of assessing the impact
of these changes on the financial statements.

2.3.3 The impact of standards, interpretations and amendments to published approved accounting standards
that are not yet effective is yet to be determined by the Management Company of the Fund.

24 Critical accounting estimates and judgments

The preparation of the financial statements in conformity with the approved accounting standards
requires the management to make estimates, judgments and assumptions that affect the reported
amounts of assetfs and liabilities, income and expenses. It also requires the management to exercise
judgment in the application of its accounting policies. The estimates, judgments and associated
assumptions are based on historical experience and various other factors that are believed to be
reasonable under the circumstances. These estimates and underlying assumptions are reviewed on
an ongoing basis. Revisions to accounting estimates are recognised in the year in which the estimate
is revised if the revision affects only that year, orin the year of revision and future years if the revision
affects both current and future years.

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

- Classification and valuation of investments (note 3.2.1 and 5.1)
- Impairment of financial assets (note 3.2.6)
- Taxation (note 14)

25 Accounting convention

These financial statements have been prepared under the historical cost convention, except for
certain investments which are stated af fair value.

2.6 Functional and presentation currency
Items included in these financial stafements are measured using the currency of the primary economic
environment in which the Fund operates. These financial stafements are presented in Pakistani Rupees
which is the Fund's functional and presentation currency.

3 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

The significant accounting policies applied in the preparation of these financial statements are set
out below. These policies have been consistently applied unless otherwise stated.
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3.1 Cash and cash equivalents

Cash and cash equivalents comprise of bank balances and short term highly liquid investments with
original maturity of three months or less, which are readily convertible to known amounts of cash, and
are subject to an insignificant risk of changes in value, and are held for the purpose of meeting short
term cash commitments rather than for investments and other purposes.

3.2 Financial assets
3.2.1 Classification

The Fund classifies its financial assets into the following categories: financial assets at fair value through
profit or loss, loans and receivables and available for sale. The classification depends on the purpose
for which the financial assets were acquired. The management determines the appropriate classification
of its financial assets aft initial recognition and re-evaluates this classification on a regular basis.

Investments are categorised as follows:

a) Financial assets at fair value through profit or loss
Financial assets that are acquired principally for the purpose of generating profits from short-term
fluctuations in prices are classified as financial assets at fair value through profit or loss category.
These include held for frading investments and such other investments that, upon initial recognition,
are designated under this category.

b) Loans and receivables

These are non-derivative financial assets with fixed or determinable payments that are not quoted
in an active market.

3.2.2 Derivatives

These are measured at fair value. Derivatives with positive fair values (unrealised gains) are included
in fair value of derivative asset and derivatives with negative fair values (unrealised losses) are included
in fair value of derivative liability in the statement of assets and liabilities. The resultant gains and losses
are included in the income statement.

3.2.3 Regular way contracts

Regular purchases and sales of financial assets are recognized on the trade date - the date on which
the Fund commits to purchase or sell the asset.

3.2.4 |Initial recognition and measurement

Financial assets are initially recognized aft fair value plus fransaction costs except for financial assets
carried at fair value through profit or loss. Financial assets carried at fair value through profit or loss are
initially recognized aft fair value and fransaction costs are expensed in the Income Statement.

3.2.5 Subsequent measurement

a) Financial assets 'at fair value through profit or loss' and 'available for sale’

Subsequent to initial recognition, financial instruments classified as 'at fair value through profit or
loss' and 'available-for-sale' are measured at fair value.

Gains or losses arising, from changes in the fair value of financial assets 'at fair value through profit
or loss' are recognised in the Income Statement.

Changes in the fair value of financial insfruments classified as 'available-for-sale' are recognised

in other comprehensive income until derecognised or impaired, when the accumulated fair value
adjustments recognised in other comprehensive income are included in the Income Statement.
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Basis of valuation

- The fair value of investments in Government securities is determined by reference to the
quotations obtained from the PKRV rate sheet on the MUFAP website.

b) Loans and receivables

Subsequent to initial recognition financial assets classified as loans and receivables are carried at
amortised cost using the effective interest method.

Gains or losses are recognised in the income statement when the financial assets carried at
amortised cost are derecognised or impaired.

3.2.6 Impairment

The Fund assesses at each reporting date whether there is an objective evidence that the financial
assets or a group of financial assets are impaired. The carrying value of the Fund's assets are reviewed
at each reporting date to determine whether there is any indication of impairment. If any such
indication exists, the recoverable amount of such asset is estimated. An impairment loss is recognised
whenever the carrying amount of an asset exceeds its recoverable amount.

In the case of equity securities classified as 'available for sale’, a significant or prolonged decline in
the fair value of the security below its cost is considered as an objective evidence of impairment. In
case of impairment of available for sale securities, the cumulative loss previously recognised in other
comprehensive income is removed therefrom and included in the Income Statement. Impairment
losses recognised in the income statement on equity securities are only reversed when the equity
securities are derecognised.

For certain other financial assets, a provision for impairment is established when there is an objective
evidence that the Fund will not be able to collect all amounts due according to the original ferms.
The provision against these amounts is made as per the provisioning policy duly formulated and
approved by the Board of Directors of the Management Company in accordance with the requirements
of the Securities and Exchange Commission of Pakistan.

3.2.7 Derecognition

Financial assets are derecognised when the rights to receive cash flows from the investments have
expired or the Fund has transferred substantially all risks and rewards of ownership.

3.3 Financial liabilities
All financial liabilities are recognised at the time when the Fund becomes a party to the confractual
provisions of the instrument. These are initially recognised at fair value and subsequently stated at
amortised cost.

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

3.4 Offsetting of financial assets and liabilities
Financial assets and financial liabilities are offset and the net amount is reported in the statement of
assets and liabilities when there is a legally enforceable right to set off the recognised amounts and
there is a intention to setftle on a net basis, or realise the assets and settle the liabilities simultaneously.
3.5 Provisions
Provisions are recognised when the Fund has a present legal or constructive obligation as a result of
past events, it is probable that an outflow of resources embodying economic benefits will be required

to settle the obligation and a reliable estimate of the amount of obligation can be made. Provisions
are regularly reviewed and adjusted fo reflect the current best estimate.
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3.6 Taxation

The income of the Fund is exempt from income tax under clause 99 of Part | of the Second Schedule
to the Income Tax Ordinance, 2001 subject to the condition that not less than ninety percent of its
accounting income for the year, as reduced by capital gains, whether realised or unrealised, is
distributed to the unit holders as cash dividend.

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.

3.7 Preliminary expenses and floatation costs

Preliminary expenses and floatation costs represent expenditure incurred prior to the commencement
of operations of the Fund and include expenses in connection with authorization of the Scheme and
its application fee payable to SECP, execution and registration of the Constitutive Documents, legal
costs, printing, circulation and publication of the Offering Document, announcements describing the
Fund, marketing of the Fund to Unit Holders and inviting investment therein and all expenses incurred
during the period leading up to the Initial Offering Period. These costs are amortised over a period of
five years starting from the commencement of operations of the Fund.

3.8 Dividend distribution and appropriations

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

Distributions declared including bonus units are recorded in the period in which they are approved.
Regulation 63 of the NBFC Regulations requires the Fund fo distribute atleast 90% of the net accounting
income other than capital gains to the unit holders.

3.9 Issue and redemption of units

Units issued are recorded at the offer price, determined by the Management Company for the
applications received by the distributors during business hours on that date. The offer price represents
the net asset value per unit as of the close of the business day plus the allowable sales load and any
provision for duties and charges, if applicable. The sales load is payable to investment facilitators,
distributors and the Management Company.

Units redeemed are recorded at the redemption price, applicable to units for which the distributors
receive redemption applications during business hours of that day. The redemption price represents
the net asset value per unit as of the close of the business day less any back-end load, any duties,
taxes, and charges on redemption, if applicable.

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

An equalisation account called the 'element of income / (loss) and capital gains / (losses) included
in prices of units issued less those in units redeemed' is created, in order to prevent the dilution of per
unit income and distribution of income already paid out on redemption.

The element of income / (loss) and capital gains / (losses) included in prices of units issued less those
in units redeemed fo the extent that is represented by distributable income earned during the year is
recognised in the income statement and o the extent that it is represented by unrealised appreciatfion
/ (diminution) arising during the year on available-for-sale securities is included in the distribution
statement.

3.11  Net asset value per unit

The Net Asset Value (NAV) per unit, as disclosed in the statement of assets and liabilities, is calculated
by dividing the net assets of the Fund by the number of units in circulation at the year end.
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3.12 Revenue recognition

- Gain orloss on sale of investment is accounted for in the income statement in the period in which
it arises.

- Unrealised gain / loss arising on revaluation of investments classified as 'at fair value through profit
or loss' is included in the income statement in the period in which it arises.

- Unrealised gain / loss arising on revaluation of investments classified as available for sale is included
in other comprehensive income in the period in which it arises.

- Profit / mark-up on bank balances, term deposit receipts, debt and government securities is
recognised on an accrual basis using the effective interest method.

- Dividend income is recognised when the right to receive the dividend is established.
3.13 Expenses

All expenses including management fee and frustee fee are recognised in the Income Statement on
an accrual basis.

3.14  Earnings per unit

Earnings per unit (EPU) has not been disclosed as in the opinion of the management, determination
of weighted average units for calculating EPU is not practicable.

Note 2017 2016
4 BANK BALANCES ---- (Rupees in '000) ----
- Insaving accounts 4.1 72,738 15,462
-In current accounts 10 10
72,748 15,472

4.1 The rate of return on these accounts ranges from 3.75% to 4.75% per annum (June 2016 : 4% to 5.75%)




Note 2017 2016
5 INVESTMENTS ---- (Rupees in '000) ----

Financial assets at fair value through profit or loss - held for trading
- Government securities - Market Treasury Bills 5.1 104,718 282,990

5.1 Financial assets 'at fair value through profit or loss' - net

5.1.1 Government securities - Market Treasury Bills

Face Value Balance as at June 30, 2017
Porchased sold / st Unrealised Market Market value
Tenor AtJuly 1, [F renase ":.ﬂ.‘i’;ed S | camying| Market |(diminution)[ Value asa asa
2016 during the 1heg June 30, Value value /. percentage |percentage of
period iod 2017 appreciation| of net assets | investments
perio as at June
---------------------------------- Rupeesin 000 "--------mmmmmmmmm e cmmmmmenee P mmmmmmmnas
12 months 139,000 100,000 239,000 - - - - - -
6 Months - 284,000 284,000 - - - - - -
3 months 145000 884,100 923,600 105,500 104.723 104.718 (5) 63% 100%
284.000 1.268.100 1,446,600 105.500 104,723 104,718 (5)
Total - June 30, 2017 104,723 104,718 (5)
Total - June 30, 2016 282,985 282,990 5

5.1.1.1 The cost of investments as at June 30, 2017 amounts to Rs 104.155 million (2016: Rs 282.046 million). These carry profit at the rate of 5.96% to 5.99% (2016:
5.82% to 6.21%) per annum and will mature on August 3, 2017 to August 31, 2017 (2016: July 7, 2016 to August 4, 2016).

[10Z Miod3y enuuy - pung ysey any
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2017 2016
é PROFIT RECEIVABLE ---- (Rupees in '000) ----
Profit receivable on:
- Bank balances 436 229
436 229
7 PRELIMINARY EXPENSES AND FLOATATION COSTS
Opening balance 125 350
Less: amortised during the year (125) (225)
- 125
7.1 Preliminary expenses and floatation costs represent expenditure incurred prior to the commencement

of operations of the Fund and are being amortized over a period of five years commencing from
January 21, 2012.

8 PAYABLE TO AKD INVESTMENT MANAGEMENT Note 2017 2016
LIMITED - MANAGEMENT COMPANY ---- (Rupees in '000) ----

Federal excise duty and other related taxes payable on

management remuneration 8.1 669 669
Management remuneration payable 8.2 115 71
Sindh sales tax payable on management remuneration 8.3 15 11
Payable against allocated expenses 8.4 96 18
Preliminary expenses and floatation costs 125 350

1,020 1,119

8.1 The Finance Act, 2013 enlarged the scope of Federal Excise Duty (FED) on financial services to include
Asset Management Companies (AMCs) with effect from June 13, 2013. As the asset management
services rendered by the Management Company of the Fund were already subject fo provincial sales
tax on services levied by the Sindh Revenue Board, which is being charged to the Fund, the Management
Company was of the view that further levy of FED was noft justified.

On September 4, 2013, a Constitutional Petition was filed in the Honourable Sindh High Court (SHC)
jointly by various asset management companies, fogether with their representative Collective Investment
Schemes through their frustees, challenging the levy of FED.

During the year ended June 30, 2017, the SHC passed an order whereby all nofices, proceedings
taken or pending, orders made, duty recovered or actions taken under the Federal Excise Act, 2005
in respect of the rendering or providing of services (to the extent as challenged in any relevant petition)
were set aside. In response fo this, the Deputy Commissioner Inland Revenue has filed a Civil Petition
for leave to appeal in the Supreme Court of Pakistan which is pending adjudication.

With effect from July 1, 2016, FED on services provided or rendered by non-banking financial institutions
dealing in services which are subject to provincial sales tax has been withdrawn by the Finance Act,
2016.

In view of the above, the Fund discontinued making further provision in respect of FED on remuneration
of the Management Company with effect from July 1, 2016. However, as a matter of abundant
caution the provision for FED made till June 30, 2017 amounting to Rs 0.67 million (2016: Rs 0.67 million)
is being retained in the financial statements of the Fund as the matter is pending before the Supreme
Court of Pakistan. Had the provision for FED not been recorded in the financial statements of the Fund,
the net asset value of the Fund as at June 30, 2017 would have been higher by Re 0.2027 per unit
(2016: Re 0.1277 per unit).

8.2 The Management Company has charged remuneration of an amount not exceeding 0.4% per annum
of the average daily Net Assets. The remuneration is paid to the Management Company on a monthly
basis in arrears.




AKD Cash Fund - Annual Report 2017

8.3 During the year, Sindh Sales Tax on management remuneration has been charged at 13% (2016: 14%).

8.4 In accordance with the provisions of the NBFC Regulations, 2008 (as amended vide S.R.O 1160(l) /
2015 dated November 25, 2015), the Management Company of the Fund is entitled to reimbursement
of fees and expenses in relation to registrar services, accounting, operation and valuation services
related to the Fund up to a maximum of 0.1% of the average annual net assets of the Scheme or
actual, whichever is less. Accordingly, the Management Company has charged expenses af the rate
of 0.1% per annum of the average annual net assets of the Fund being lower than actual expenses
chargeable to the Fund for the year.

9 PAYABLE TO CENTRAL DEPOSITORY COMPANY OF Note 2017 2016
PAKISTAN LIMITED - TRUSTEE ---- (Rupees in '000) ----
Trustee remuneration payable 9.1 71 26
Sindh Sales Tax payable on frustee remuneration 9.2 9 4
80 30
9.1 Under the provisions of the Trust Deed, the Trustee is entitled to a remuneration, fo be paid monthly
in arrears as per the following tariff structure. There has been no change in the tariff structure during
the year.
Net Assets Value (NAV) Tariff per annum
Up fo Rs 1,000 million 0.15% per annum of Net Assets
On an amount exceeding Rs 1,000 million Rs 1.5 million plus 0.075% per annum of Net Assets
upto Rs 10,000 million exceeding Rs 1,000 million
On an amount exceeding Rs 10,000 million Rs 8.25 million plus 0.06% per annum of Net Assets

exceeding Rs 10,000 million

9.2 During the year, Sindh Sales Tax on trustee remuneration has been charged at 13% (2016: 14%).
9.3 The remuneration is paid to the Trustee on a monthly basis in arrears.

2017 2016

10 PAYABLE TO THE SECURITIES AND EXCHANGE R
(Rupees in '000)

COMMISSION OF PAKISTAN (SECP)

Annual fee payable to the SECP 113 149

10.1  Under the provisions of the Non Banking Finance Companies and Notified Enfities Regulations, 2008,
a collective investment scheme is required to pay as annual fee to the SECP, an amount equal to
0.075 percent of the average annual net assets of the Fund.

Note 2017 2016
1 ACCRUED EXPENSES AND OTHER LIABILITIES ---- (Rupees in '000) ----
Provision against Sindh Workers' Welfare Fund 11.1 242 -
Provision against Workers' Welfare Fund 11.1 - 1,699
Withholding tax payable (deducted on capital gains) 54 52
Auditors' remuneration payable 178 179
Brokerage payable 10 -
Others 847 452
1,331 2,382
| m .
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11.1  The Finance Act, 2008 had infroduced an amendment to the Workers' Welfare Fund Ordinance, 1971
(WWF Ordinance) as a result of which it was construed that all Collective Investment Schemes (CISs)
/ mutual funds whose income exceeded Rs 0.5 million in a fax year were brought within the scope of
the WWF Ordinance, thus rendering them liable to pay contribution fo WWF at the rate of two percent
of their accounting or faxable income, whichever was higher. In light of this, the Mutual Funds Association
of Pakistan (MUFAP) filed a constitutional petition in the Honourable Sindh High Court (SHC) challenging
the applicability of WWF on CISs which is pending adjudication. Similar cases were disposed of by the
Peshawar and the Lahore High Courts in which these amendments were declared unlawful and
unconstitutional. However, these decisions were challenged in the Supreme Court of Pakistan.

Subsequently, the Finance Act, 2015 infroduced an amendment under which CISs / mutual funds have
been excluded from the definition of “industrial establishment” subject to WWF under the WWF
Ordinance. Consequently, mutual funds are not subject to this levy after the introduction of this
amendment which is applicable from tax year 2016. Accordingly, no further provision in respect of
WWF was made with effect from July 1, 2015.

On November 10, 2016 the Supreme Court of Pakistan (SCP) has passed a judgment declaring the
amendments made in the Finance Acts 2006 and 2008 pertaining to WWF as illegal citing that WWF
was not in the nature of tax and could, therefore, not have been introduced through money bills.
Accordingly, the aforesaid amendments have been struck down by the SCP. The Federal Board of
Revenue has filed a petition in the SCP against the said judgment, which is pending hearing. While
the petitions filed by the CISs on the matter are sfill pending before the SHC, the Mutual Funds Association
of Pakistan (MUFAP) (collectively on behalf of the asset management companies and their CISs) has
taken legal and tax opinions on the impact of the SCP judgement on the CISs petition before the SHC.
Both legal and tax advisors consulted were of the view that the judgment has removed the 'very basis
on which the demands were raised against the CISs. Therefore, there was no longer any liability against
the CISs under the WWF Ordinance and that all cases pending in the SHC or lower appellate forums
will now be disposed of in light of the earlier judgement of the SCP.

Furthermore, as a consequence of the 18th amendment to the Constitution of Pakistan, in May 2015
the Sindh Workers’ Welfare Fund Act, 2014 (SWWF Act) had been passed by the Government of Sindh
as a result of which every industrial establishment located in the Province of Sindh, the total income
of which in any accounting year is not less than Rs 0.50 million, is required to pay Sindh Workers' Welfare
Fund (SWWEF) in respect of that year a sum equal fo two percent of such income. The matter was taken
up by the MUFAP with the Sindh Revenue Board (SRB) collectively on behalf of various asset management
companies and their CISs whereby it was contested that mutual funds should be excluded from the
ambit of the SWWF Act as these were not industrial establishments but were pass through investment
vehicles and did not employ workers. The SRB held that mutual funds were included in the definition
of financial institutions as per the Financial Institution (Recovery of Finances) Ordinance, 2001 and
were, hence, required to register and pay SWWF under the SWWF Act. Thereafter, MUFAP has faken
up the matter with the Sindh Finance Ministry to have CISs / mutual funds excluded from the applicability
of SWWF.

In view of the above developments regarding the applicability of WWF and SWWF on CISs / mutual
funds, MUFAP had recommended the following to all its members on January 12, 2017:

- based on legal opinion, the entire provision against WWF held by the CISs till June 30 2015, to be
reversed on January 12, 2017; and

- as a matter of abundant caution provision in respect of SWWF to be made on a prudent basis with
effect from the date of enactment of the Sindh WWF Act, 2014 (i.e., starting from May 21, 2015).

Accordingly, on January 12, 2017 the provision for WWF was reversed and the provision for SWWF was
made for the period from May 21, 2015 to January 12, 2017. Thereafter, the provision for SWWF is being
made on a daily basis going forward.

The above decisions were communicated to the Securities and Exchange Commission of Pakistan
(SECP) and the Pakistan Stock Exchange Limited on January 12, 2017. The SECP vide ifs lefter dated
February 1, 2017 had advised MUFAP that the adjustments relating to the above should be prospective
and supported by adequate disclosures in the financial statements of the CISs / mutual funds.
Accordingly, necessary adjustments in this respect were recorded in the books of the Funds on January
12, 2017.




AKD Cash Fund - Annual Report 2017

Had the provision for SWWF not been recorded in the financial statements of the Fund, the net asset
value of the Fund as at June 30, 2017 would have been higher by Re 0.0733 per unit.

12 CONTINGENCIES AND COMMITMENTS

There were no contingencies and commitments as at June 30, 2017 and June 30, 2016.

Note 2017 2014
13 AUDITORS' REMUNERATION ---- (Rupees in '000) ----
Annual audit fee 140 125
Half yearly review fee 60 35
Other certification and services 25 25
Out of pocket expenses 19 36
244 221

14 TAXATION

The income of the Fund is exempt from income tax under clause 99 of Part | of the Second Schedule
to the Income Tax Ordinance, 2001 subject to the condition that not less than ninety percent of its
accounting income for the year, as reduced by capital gains, whether realised or unrealised, is
distributed to the unit holders as cash dividend. Furthermore, regulation 63 of the NBFC Regulations,
requires the Fund fo distribute 90% of the net accounting income other than capital gains 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. Since the Management
Company has distributed the income earned by the Fund during the year to the unit holders in the
manner as explained above, no provision for taxation has been made in these financial statements.

Note 2017 2016
15 CASH AND CASH EQUIVALENTS ---- (Rupees in '000) ----
Bank balances 4 72,748 15,472
Market Treasury Bills (with original maturity of three months orless)  5.1.1 104,718 144,747
177,466 160,219

16 TOTAL EXPENSE RATIO

The Total Expense Ratio (TER) of the Fund as at June 30, 2017 is 1.43% which includes 0.23% representing
government levies on the Fund such as sales taxes, annual fee payable to the SECP, etfc. This ratio is
within the maximum limit of 2% prescribed under the NBFC Regulations.

17 TRANSACTIONS WITH RELATED PARTIES / CONNECTED PERSONS

Related parties / connected persons of the Fund include AKD Investment Management Limited (being
the Management Company) and its related entities, Central Depository Company of Pakistan Limited
(being the Trustee of the Fund), other collective investment schemes managed by the Management
Company, any person or trust beneficially owning (directly or indirectly) ten percent or more of the
capital of the Management Company or the net assets of the Fund, directors and key management
personnel of the Management Company.

Transactions with related parties / connected persons are in the normal course of business, at contracted
rates and terms deftermined in accordance with market rates.

Remuneration payable to the Management Company and the Trustee is defermined in accordance
with the provisions of the NBFC Regulations, 2008 and the Trust Deed respectively.

The details of tfransactions carried out by the Fund with related parties / connected persons and
balances with them at the year end are as follows:




AKD Cash Fund - Annual Report 2017

17.1 Details of transactions with related parties / connected persons during the year

2017 2016
------ (Rupees in '000) ------
AKD Investment Management Limited - Management Company

Issue of 276,839 units (2016: 815,602 units) 14,492 41,650
Redemption of 98,201 units (2016: 815,602 units) 5,201 42,167
Management remuneration 605 796
Federal excise duty on management remuneration - 127
Sindh sales fax on management remuneration 79 129
Allocated expenses and related taxes 150 90
Reimbursement of preliminary expenses and floatation costs 225 225
Dividend paid 523 -

Central Depository Company of Pakistan Limited - Trustee
Trustee remuneration 226 298
Sindh sales tax on trustee remuneration 29 42

AKD Investment Management Limited - Staff Provident Fund

Issue of 597,531 units (2016: 376,480 units) 30,996 19.317
Redemption of 597,531 units (2016: 376,480 units) 30,828 19,360
Dividend paid 561 -

AKD Aggressive Income Fund
Purchase of market treasury bills - 88,808

AKD Securities Limited
Issue of Nil units (2016: 1,949,128 units) - 100,000
Redemption of Nil units (2016: 1,949,128 units) - 100,400

Directors of the Management Company

Saad Igbal*
Issue of Nil units (2016: 99,092 units) - 5,000
Redemption of Nil units (2016: 99,092 units) - 5,110

Key management personnel

Spouse - Chief Executive Officer
Issue of Nil units (2016: 1,029,643 units) - 52,052
Redemption of Nil units (2016: 1,029,643 units) - 52,118

Unit holders holding 10% or more of the units in issue

Attock Cement Pakistan Limited**
(2016: 4,000,348 units) - 200,408
(2016: 997,369 units) - 50,419
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2017 2016
------ (Rupees in '000) ------
National Bank of Pakistan**
(2016: 1,023,414 units) - 52,640

Dividend paid - 2,640

Summit Bank Limited**
Dividend paid - 1,656

Amna Hafeez***
Issue of 572,354 units 28,814 -
Redemption of 97,766 units 5,003 -

17.2 Details of balances with related parties / connected persons as at
year end

AKD Investment Management Limited - Management Company

Management remuneration payable 115 71
Federal excise duty payable on management remuneration 669 669
Sindh Sales tax payable on management remuneration 15 11
Payable against allocated expenses 96 18
Preliminary expenses and floatation costs 125 350
Outstanding 178,638 units (2016: Nil) 8,975 -

Central Depository Company of Pakistan Limited - Trustee

Trustee remuneration payable 71 26
Sindh Sales Tax payable on trustee remuneration 9 4

AKD Aggressive Income Fund
Payable against conversion of units - 26,379

AKD Opportunity Fund
Payable against conversion of units 4,925 6,999

AKD Index Tracker Fund
Payable against conversion of units 4,830 -

Unit holders holding 10% or more of the units in issue

Aftock Cement Pakistan Limited**
(2016: 3,002,979) - 150,534

National Bank of Pakistan**
(2016: 1,023,414 units) - 51,302

Summit Bank Limited**
(2016: 608,791 units) - 30,518

Amna Hafeez***
Outstanding 474,588 units 23,843 -

* Mr. Saad Igbal resigned on January 5, 2016.

** Prior year connected party, current year figures not shown
*** Current year connected party, Prior year figures not shown
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17.3  This reflects the position of related party / conneced persons status as at June 30, 2017.
18 FINANCIAL INSTRUMENTS BY CATEGORY

As at June 30, 2017, all the financial assets carried on the statement of assets and liabilities are
categorised either as loans and receivables or financial assets at fair value through profit or loss. All
the financial liabilities carried on the statement of assets and liabilities are categorised as financial
liabilities measured at amortised cost.

As at June 30, 2017
Financial assets
Particulars Loans and ‘at fair value Available for
R ! Total
receivables through profit or sale
loss'
------------------------------- (Rupees in '000) -------======nnmmmmmmmmneee
Financial assets
Bank balances 72,748 - - 72,748
Investments - 104,718 - 104,718
Profit receivable 436 - - 436
73,184 104,718 - 177,902
As at June 30, 2017
Liabilities 'at Financial
Particulars fair value liabilities Total
through profit measured at
or loss' amortised cost
--------------------- (Rupees in '000) --------=-=====-----

Financial liabilities
Payable to AKD Investment Management Limited -

Management Company - 1,020 1,020
Payable to Central Depository Company of Pakistan Limited -

Trustee - 80 80
Payable against redemption of units - 9,755 9,755
Accrued expenses and other liabilities - 1,035 1,035

- 11,890 11,890
As at June 30, 2016
Financial assets
Particulars Loans and ‘at fair valuve Available for
R ! Total
receivables through profit or sale
loss'
------------------------------- (Rupees in '000) ------===-=mmmmmmmmmmmmmaees

Financial assets
Bank balances 15,472 - - 15,472
Investments - 282,990 - 282,990
Profit receivable 229 - - 229
Receivable against conversion of units 907 - - 907

16,608 282,990 - 299,598
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As at June 30, 2016
Liabilities 'at Financial
Particulars fair value liabilities Tofal
through profit measured at
or loss' amortised cost
--------------------- (Rupees in '000) --------=-==-=n-----
Financial liabilities
Payable to AKD Investment Management Limited -
Management Company - 1,119 1,119
Payable to Central Depository Company of Pakistan
Limited -Trustee - 30 30
Payable against redemption of units - 33,396 33,396
Accrued expenses and other liabilities - 631 631
- 35,176 35,176

19 FINANCIAL INSTRUMENTS - FAIR VALUES AND RISK MANAGEMENT
The Fund's activities expose it to a variety of financial risks: market risk, credit risk and liquidity risk.
19.1  Market risk

Market risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate
because of changes in market prices.

The Management Company manages market risk by monitoring exposure on marketable securities
by following the infernal risk management policies and investment guidelines approved by the
Investment Committee and the regulations laid down by the Securities and Exchange Commission of
Pakistan.

Market risk comprises three types of risk: currency risk, interest rate risk and price risk.
19.1.1 Currency risk

Currency risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate
as a result of changes in foreign exchange rates. At present, the Fund is not exposed to currency risk
as all the transactions are carried out in Pakistani Rupees.

19.1.2 Interest rate risk

Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate
as a result of changes in market interest rates. The interest rate profile of the Fund's interest bearing
financial instruments is as follows:

2017 2016

---- (Rupees in '000) ----
Variable rate instrument (financial asset)
- Bank balances 72,738 15,462

Fixed rate instruments (financial assets)
- Government securities - Market Treasury Bills 104,718 282,990

a) Sensitivity analysis for variable rate instrument

A reasonably possible change of 100 basis points in interest rates at the reporting date
would have increased / decreased the income statement and statement of
comprehensive income by Rs 0.0153 million (2016: Rs 0.0027 million) and consequently
statement of movement in unit holders' fund would be affected by the same amount.
The analysis assumes that all other variables remain constant.
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b) Fair value sensitivity analysis for fixed rate instruments

A reasonably possible change of 100 basis points in interest rates at the reporting date
would have increased / decreased the income statement and statement of
comprehensive income by Rs 0.1292 million (2016: Rs 0.1704 million) and consequently
statement of movement in unit holders' fund would be affected by the same amount.
The analysis assumes that all other variables remain constant.

The composition of the Fund's investment may change over fime. Accordingly, the
sensitivity analysis prepared as at June 30, 2017 is not necessarily indicative of the impact
on the Fund's net assets of future movements in interest rates.

Yield rate sensitivity position for on-balance sheet financial instruments is based on the
earlier of contractual repricing or maturity date and for off-balance sheet financial
insfruments is based on settflement dafte.

As at June 30, 2017

Exposed to yield / Interest risk Not
Effective rate of More than x osoe dto
mark-up / | Upto three three More than | %P d/ Total
return months months | oneyear |, Y'¢¢/
and upto interest risk
Fo s (Rupeesin '000) ----------nnnnmmmnnnn
On-balance sheet financial instruments
Financial Assets
Bank balances 3.75% - 4.75% 72,738 - - 10 72,748
Investments 5.96% - 5.99% 104,718 - - - 104,718
Profit receivable - - - 436 436
177,456 - - 446 177,902
Financial Liabilities
Payable to AKD Investment Management Limited -
Management Company - - - 1,020 1,020
Payable to Central Depository Company of Pakistan
Limited - Trustee - - - 80 80
Payable against redemption of units - - - 9,755 9,755
Accrued expenses and other liabilities - - - 1,035 1,035
- - - 11,890 11,890
On-balance sheet gap 177,456 - - (11,444) 166,012
Total interest rate sensitivity gap 177,456 - - (11,444) 166,012
Cumulative interest rate sensitivity gap 177,456 - - (11,444) 166,012
As at June 30, 2016
Exposed to yield / Interest risk
Effective rate of More than ex :soei dto
mark-up/ | Uptothree| three | More than |€*P! d/ Total
return months months | oneyear |, Y'€'¢/
and upto interest risk
To  mmmmmmmmmmmmmmmeeenes (Rupees in '000) ---------------------
On-balance sheet financial instruments
Financial Assets
Bank balances 4.00% to 5.75% 15,462 - - 10 15,472
Investments 5.82%t0 6.21% 282,990 - - - 282,990
Profit receivable - - 229 229
Receivable against conversion of units - - 907 907
298,452 - - 1,146 299,598
Financial Liabilities
Payable to AKD Investment Management Limited -
Management Company - - - 1,119 1,119
Payable to Central Depository Company of Pakistan
Limited - Trustee - - - 30 30
Payable against redemption of units - - - 33,396 33,396
Accrued expenses and other liabilities - - - 631 631
- - - 35,176 35,176
On-balance sheet gap 298,452 - - (34,030) 264,422
Total interest rate sensitivity gap 298,452 - - (34,030) 264,422
Cumulative interest rate sensitivity gap 298,452 - - (34,030) 264,422
-] m -
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19.1.3 Price risk

Price risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate as a
result of changes in market prices (other than those arising from interest rate risk or currency risk) whether
those changes are caused by factors specific fo the individual financial instrument or ifs issuer, or
factors affecting all similar financial instruments fraded in the market.

As at the reporting date, the Fund is not exposed to price risk as no equity securities are held by the
Fund.

19.2 Creditrisk

Credit risk represents the risk of a loss if counterparties fail to perform as confracted and arises principally
from bank balances, investments, profit receivable and deposit and other receivable.

The Fund’s policy is to enter into financial contracts in accordance with the internal risk management
policies and investment guidelines approved by the Investment Committee. In addition, the risk is
managed through assignment of credit limits and by following strict credit evaluation criteria laid down
by the Management Company. The Fund does not expect fo incur material credit losses on its financial
assefs.

19.2.1 Exposure to credit risk

The maximum exposure to credit risk as at June 30, 2017 was as follows:

2017 2016
Balance as Balance as
per statement Maximum per statement Maximum
of assets and exposure of assets and exposure
liabilities liabilities
---------- (Rupees in '000) ----------
Bank balances 72,748 72,748 15,472 15,472
Investments 104,718 - 282,990 -
Profit receivable 436 436 229 229
177,902 73,184 298,691 15,701

Difference in the balance as per the statement of assets and liabilities and maximum exposure is due
to the fact that investments in Government securifies of Rs 104.718 million (2016: Rs 282.990 million) is
not exposed to credit risk.

19.2.2 Bank balances

The Fund held bank balances at June 30, 2017 and June 30, 2016 with banks having following credit

ratings:
2017 2016
Rating Rupees in '000 A Rupees in '000 %
Al+ 72,748 100.00% 15,472 100.00%
72,748 100.00% 15,472 100.00%

Above ratings are on the basis of available rafings assigned by PACRA as of June 30, 2017.

19.2.3 Concentration of credit risk
Concentration of credit risk exists when changes in economic or industry factors affect the group of
counterparties whose aggregate credit exposure is significant in relafion to the Fund's total credit

exposure. Details of the Fund's concentration of credit risk of financial instruments by economic sectors
are as follows:
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Rupees '000 A

Commercial banks (including profit receivable) 73,184 100.00%

All financial assets of the Fund as at June 30, 2017 are unsecured and are not impaired.
19.3  Liquidity risk

Liquidity risk is the risk that the Fund may not be able to generate sufficient cash resources to settle
its obligations in full as they fall due or can only do so on terms that are materially disadvantageous
to the Fund.

The Fund is exposed fo redemptions of its redeemable units on a regular basis. The Fund's approach
tfo managing liquidity is to ensure, as far as possible, that the Fund will always have sufficient liquidity
fo meet its liabilities when due under both normal and stressed conditions.The Fund's policy is therefore
to invest the majority of its assets in short term instruments in order to maintain liquidity.

The Fund can borrow in the short term to ensure settlement. The maximum amount available to the
Fund from the borrowing would be limited to fifteen percent of the net assets upto 20 days and would
be secured by the assets of the Fund. The facility would bear interest at commercial rates. However,
no borrowing was required to be obtained by the Fund during the current year.

In order to manage the Fund's overall liquidity, the Fund may also withhold daily redemption requests
in excess of ten percent of the units in issue and such requests would be treated as redemption requests
qualifying for being processed on the next business day. Such procedure would continue until the
outstanding redemption requests come down fo a level below ten percent of the units then in issue.
The Fund did not withhold any redemptions during the year.

The table below summaries the maturity profile of the Fund's financial instruments. The analysis into
relevant maturity groupings is based on the remaining period at the end of the reporting period to the
contractual maturity date. However, the assets and liabilities that are receivable / payable on demand
including bank balances have been included in the maturity grouping of one month.

As at June 30, 2017
Particulars Within 1 1to3 3to 12 T1to5
month months months years Total
--------------------------- (Rupees in '000) --------=---==mmmmmmmmae.

Financial Assets
Bank balances 72,748 - - - 72,748
Investments - 104,718 - - 104,718
Profit receivable 436 - - - 436

73,184 104,718 - - 177,902
Financial Liabilities
Payable to AKD Investment Management

Limited - Management Company 1,020 - - - 1,020

Payable to Cenfral Depository Company of
Pakistan Limited -Trustee 80 - - - 80
Payable against redemption of units 9,755 - - - 9,755
Accrued expenses and other liabilities 1,035 - - - 1,035

11,890 - - - 11,890

Net assets 61,294 104,718 - - 166,012
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As at June 30, 2016

Particulars Within 1 1t03 3t012
month months months

--------------------------- (Rupees in '000) --------====mmmmmmmmmmemee

1to 5 years Total

Financial Assets

Bank balances 15,472 - - - 15,472
Investments 119,883 163,107 - - 282,990
Profit receivable 229 - - - 229
Receivable against conversion of unifs 907 - - - 907

135,584 163,107 - - 299,598

Financial Liabilities

Payable to AKD Investment Management

Limited - Management Company 1,119 - - - 1,119
Payable to Central Depository Company of - -

Pakistan Limited -Trustee 30 - - - 30

Payable against redemption of units 33,396 - - - 33,396

Accrued expenses and other liabilities 631 - - - 631

35,176 - - - 35,176

Net assets 100,408 163,107 - - 264,422

Fair value measurement

Fair value is the amount for which an asset could be exchanged, or liability can be settled, between
knowledgeable willing parties in an arm's length tfransaction. 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
infention or requirement to curtail materially the scale of its operations or to undertake a fransaction
on adverse terms.

Fair value of investments is determined as per the policy disclosed in note 3.2.5 to these financial
statements.

Fair value hierarchy

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 price (unadjusted) in an active market for identical assets or liabilities that the
entity can access at the measurement date;

- 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);

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

June 30, 2017

Level 1 Level 2 Level 3 Total
At fair value through profit or loss - held for trading  ------==-ecceccmmmmaaanaaan (Rupees in '000)-----=--=-=--
Government securities- Market Treasury Bills - 104,718 - 104,718
- 104,718 - 104,718
| m .
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June 30, 2016

Level 1 Level 2 Level 3 Total
At fair value through profit or loss - held for trading  ------==-emccemmaaaaaaaaa. (Rupees in '000)-------------.
Government securities- Market Treasury Bills - 282,990 - 282,990

- 282,990 - 282,990
19.4  Unit holders' fund risk management

The Fund's objective when managing unit holders' funds is to safeguard the Fund's ability to continue
as a going concern so that it can continue to provide optimum returns to its unit holders, to maintain
a strong base of assets to meet unexpected losses or opportunities and to ensure reasonable safety
of capital. The Fund manages its investment portfolio and other assets by monitoring return on net
assets and makes adjustments to it in the light of changes in markets' conditions. The capital structure
depends on the issuance and redemption of units.

The Fund has no restrictions on the subscription and redemption of units. As required under the NBFC
Regulations, every open end scheme shall maintain fund size (i.e. net assets of the Fund) of Rs.100
million at all fimes during the life of the scheme. The Fund has maintained and complied with the
requirement of minimum fund size during the current year except on December 29, 2016.

In accordance with the risk management policies as stated above, the Fund endeavours to invest
the subscriptions received in appropriate investments while maintaining sufficient liquidity to meet
redemption requests, such liquidity being augmented by short-term borrowings or disposal of investments
where necessary.

20 PARTICULARS OF INVESTMENT COMMITTEE AND FUND MANAGER

20.1 Details of members of the investment committee of the Fund are as follows:

s.No. Name Designation Qualification Ex::e)’,i::;e
1 Mr. Imran Motiwala Chief Executive Officer BBA 23
2  Mr. Muhammad Yagoob Chief Operating Officer and MBA 13
Company Secretary
3 Ms. Anum Dhedhi Chief Investment Officer BSc 6
4  Mr. Nadeem Saulat Siddiqui Head of Public Relationship MBA 24
5  Mr. Abdul Rehman Fund Manager BBA 2
6  Ms. Laraib Mohib Fund Manager BBA 3
7  Mr. Mohammad Ahsan Manager Risk Management ACCA 4
8  Mr. Mahindar Kumar Investment Analyst BBA 3
9  Mr. Ambrat Khemani Investment Analyst MBA 2

20.2 Mr. Abdul Rehman is the Manager of the Fund. He is also managing AKD Aggressive Income Fund.
21 TRANSACTIONS WITH BROKERS / DEALERS

List of brokers by percentage of commission charged during the year ended June 30, 2017.

[s. No. | Particulars | Percental |
1 Arif Habib Limited 82%
2  Next Capital Limited 13%
3 Magenta Capital (Pvt.) Ltd 5%

List of brokers by percentage of commission charged during the year ended June 30, 2016.

|S. No.| Particulars Percenta
1 Arif Habib Limited 100%
. m I
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22 PATTERN OF UNIT HOLDINGS
As at June 30, 2017

Number of Investment Percentage

unit amount of
holders investment
Rupees in 000 %
Individuals 67 125,180 76%
Associate Company 1 8,975 5%
Retirement funds 5 16,331 10%
Others 2 15,307 9%
75 165,793 100%

As at June 30, 2016

Number of Investment Percentage
unit amount of
holders investment

Rupees in 000 7

Individuals 24 17,585 7%
Public Limited Company 1 5,015 2%
Banks and development financial institutions (DFls) 2 81,820 31%
Associate Company 1 150,534 57%
Retirement funds 2 7,693 3%

30 262,647 100%

23 ATTENDANCE AT MEETINGS OF BOARD OF DIRECTORS

During the year 68th, 69th, 70th and 71st board meetings were held on September 28, 2016, October
22,2016, February 24, 2017 and April 27, 2017 respectively. Information in respect of attendance by
Directors in these meetings is given below:

Number of Leave
Name of Director meetings Attended granted Meetings not altended
held

Mr. Abdul Karim 4 4 - -

Mr. Imran Motiwala 4 4 _ _

Mr. Ali Wahab Siddiqui 4 4 - -

Mr. Nadeem Saulat Siddiqui 4 3 1 71st

Ms. Aysha Ahmed 4 4 _ _

Mr. Hasan Ahmed 4 4 - -

Mr. Saim Mustafa Zuberi 4 4 - -

24 CORRESPONDING FIGURES
Corresponding figures have been re-classified, re-arranged or additionally incorporated in these
financial statements, wherever necessary to facilitate comparison and to conform with changes in

presentation in the current year. No significant rearrangements or reclassifications were made in these
financial statements.

25 GENERAL

Figures have been rounded off to the nearest thousand rupees.
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26 DATE OF AUTHORISATION FOR ISSUE

These financial statements were authorised for issue on September 29, 2017 by the Board of Directors
of the Management Company.

For AKD Investment Management Limited
(Management Company)

Imran Motiwala Nadeem Saulat Siddiqui
Chief Executive Officer Director
| E .
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PERFORMANCE TABLE
L2016 Q2015 Qi 2014 QN 2013 Qi 2012 |

Total net assets value (Rs '000)* 165,793 262,647 213,268 511,036 498,046 102,467
Net assets value per unit - (Rs)* 50.2391 50.1283 50.1119 50.0667 50.0000 50.0000
Selling price as at June 30 (Rs) 50.2391 50.1283 50.1119 50.0667 50.3779 50.4929
Repurchase price as at June 30 (Rs)* 50.2391 50.1283 50.1119 50.0667 50.0000 50.0000
Highest selling price (Rs) 53.2406 52.7911 54.3202 50.4605 50.7088 50.6077
Lowest selling price (Rs) 50.1359 50.0861 50.0788 50.0288 50.0410 50.0000
Highest repurchase price (Rs) 53.2406 52.7911 54.3202 50.4605 50.7088 50.6077
Lowest repurchase price (Rs) 50.1359 50.0861 50.0788 50.0288 50.0410 50.0000

Return of the Fund
- capital growth (Rs '000) (96.,854) 49,379 (297.768) 12,990 395,579 4,412
- income distribution (Rs '000)* 6,063 5,441 13,780 40,655 23,513 4,412

Distribution per unit

Interim

- Gross (2017: Announced on June 19, 2017) (Rs) 3.0628 2.7200 4.2500 4.1516 4.2148 1.7833
- Gross (2016: Announced on June 22, 2016) (Rs)

- Gross (2015: Announced on June 26, 2015) (Rs)

- Gross (2014: Announced on June 26, 2014) (Rs)***

Final
- Gross (2013: Announced on July 8, 2013, 2012:

Announced on July 9, 2012) (Rs) - - - - 0.3779 0.4929
Average Annual Return
- Last one year 6.34 5.45 8.59 8.77 9.58 10.49 **
- Last two years 5.88 6.84 8.68 9.17 - -
- Last three years 6.67 7.43 8.97 - - -
- Last Four years 7.14 7.92 - - - -
- Last Five years 7.57 - - - - -
Weighted Average Portfolio Duration 29 24 21 35 45 55

* Final distributions for the period made subsequent to the year end have been adjusted against the closing NAVs.
** Annualized Return for the first year operation commencing from 20th January 2012.
*** Interim Distribution has been made as per Clause 11 of the Fund's Trust Deed

Note: The portfolio composition of the fund has been disclosed in note 5 to the financial statements.

Past performance is not necessarily indicative of future performance and that unit prices and investment returns may
go down, as well as up.
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www.jamapunji.pk

Key features:
Gz Licensed Entities Verification

e» Scam meter*

/M Jamapunji games*

@B Tax credit calculator*

& Company Verification

Insurance & Investment Checklist
2? FAQs Answered

%, Jama Punji is an Investor
A % Education Initiative of
A =+ Securites and Exchange
St Commission of Pakistan
SECP

Jama
Punji

ALl (glamsas 5 8 Gl

Be aware, Be alert,

Be safe

Learn about investing at
www.jamapuniji.pk

4l Stock trading simulator
(based on live feed from KSE)

Knowledge center
Risk profiler*
@ Financial calculator

ﬂ's Subscription to Alerts (event
notifications, corporate and
regulatory actions)

Q Jamapunji application for
mobile device

Z] Online Quizzes

£} v
Jjamapuniji.pk @jamapunji_pk

*Mobile apps are also available for download for android and ios devices
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AKD Investment
Management Ltd.

Head Office:
216-217, Continental Trade Centre, Block-8, Clifton, Karachi-74000
U.AN:92-21-111 AKDIML (111-253-465) | Fax:92-21-35303125

Gulshan-e-lgbal Branch: Abbottabad Branch: Lahore Branch:
Bungalow No. FL-3/12, 1st Floor, Al-Fateh Shopping Centre, Plaza # 250, 2nd Floor,Phase IV,
Ground Floor Block No. 5, KDA, Sarmayakari Markaz,Main Mansehra Road, Block-FF, D.H.A.,Lahore Cantt.
Scheme No. 24, Gulshan-e-Igbal, Karachi. Abbottabad. Contact # 0333-0342762-4
Contact # 92-21-34823003-7 Contact # 099-2408187

E-mail : info@akdinvestment.com
Website : www.akdinvestment.com
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