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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

» Keep primary focus on investing clients’ interest

» Achieve highest standards of regulatory compliance
and good governance

» Prioritize risk management while endeavouring 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 leading performance

» Foster and encourage technical, professional, ethical
development of human capital to provide our people
the best opportunities and environment for their
personal growth.
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REPORT OF THE DIRECTORS OF THE MANAGEMENT COMPANY

The Board of Directors of AKD Investment Manzgement Limited (AKDIML), the Management Company of
AKD Qpportunity Fund {AKDOF), Golden Arrow Stock Fund {GASF), AKD Index Tracker Fund {AKDITF), AKD
Islamic Stock Fund {AKDISSF), AKD Cash Fund {AKDCF}, AXD Agaressive Income Fund (AKDAIF), AKD Istamic
Incame Fund {AKDISIF], AKD Islamic Cash Fund {AKDICF) (Formerly; AKD islamic Daily Dividend Fund), and
AKD Alpha Income Fund {AKDALIF) is pleased to present its annuzl report along with the funds’ audited
financial statements for the year ended June 30, 2028,

FUNDS' FINANCIAL PERFORMANCE

AKD Qpportunity Fund [AKDOF)
For the FY28, the return of AKD Dpportunity Fund stoed at 37.01% compared to the benchmark KSE-100
Index return of 43.52%.

Distribution for the year ended June 30, 2026:
The Chief Executive under the authority granted by the Board of Directors approved totat distribution of
PKR 3.03 per unit to the unit holders during the year ended June 30, 2026,

Galdan Arrow Stock Fund [GASF)
For the FY26, the return of Golden Arrow Stock Fund stood at 29.53% compared to the benchmark KSE-
100 index raturn of 43.52%.

Distribution for the year ended Juneg 30, 2026!
The Chief Executive under the authority grantad by the Board of Directors approved total distribution of
PKR 0.50 per unit to the unit holders during the year ended June 30, 2026,

AKD Islamic Stock Fund {AKDISSF)
For the Fy26, the return ef AKD Isiamic Stock Fund stoed at 26.72% compared to the benchmark KWI-30
Index return of 35.18%.

Distribution for the year ended lune 30, 2026:

The Chief Executive under the authaority granted by the Board of Birectors approved totzl distribution of
PKR 1.00 per unit to the unit holders during the year ended June 30, 2026.

AKD Index Tracker Fund [AKDITF)
Far the FY26, the return of AKD Index Tracker Fund stood at 41.64% compared to the benchmark KSE-
100 index return of 43,52%.

Distribution for the year ended June 30, 2026:
Tha Chief Executive under the authority granted by the Board of Directors approved total distribution of
PKR 2.00 per unit to the unit holders during the year ended lune 30, 2026.
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AKD Cash Fund {AKDCF)
For the FY26, the return of AKD Cash Fund stood at 10.50% comparad to the benchmark return of 10.73%.

Distribution for the year ended June 30, 2026:
The Chief Executive under the authority granted by the Board of Directors approved tatal distripution of
PKR 5.21 per unit to the unit holders during the year ended June 30, 2026.

AKD Islamic Income Fund [AKBISIF)
For the FY26, the return of AKD Islamic Income Fund stood at 9.459% compared to the benchmark return

of 9.43%,

Distribution for the year ended June 30, 2026:
The Chief Executive under the authority granted by the Board of Directors approved total distribution of
PKR 3.50 per unit to the unit holders during the year ended June 30, 2026.

AKD Aggressive Income Fund {AKDAIF)
For the FY26, the return of AKD Aggressive Income Fund stood at 18.06% compared to the benchmark

raturn of 11.31%.

Distribution for the year ended lune 30, 2026,
The Chief Executive under the authority granted by the Board of Directors approved total distribution of
PKR £.33 per unit to the unit helders during the year ended June 30, 2026,

AKD tstamic Cash Fund {AKDICF) - {Formerly; AKD Isfamic Daily Dividend Fund)
Far the FYZ6, the return of AKD Islamic Cash Fund {Formerly: AKD Islaric Daily Dividend Fund) stood at
11.24% compared to the benchmerk return of 2.37%.

Distribution for the year ended June 30, 2026:
The Chief Executive under the authority granted by the Board of Directors approved total distribution of
PKR 5.18 per unit to the unit holders during the year ended June 30, 2026.

AKD Alpha Income Fund (AKDALIF)
For the FY26 [return from Aprii 10, 2026 L.e. the fund’s inception date), the annualized réturn of AKD Alpha
Income Fund stecd at 13.68% compared to the benchmark return of 11.31%.

Distribution for the year ended June 30, 2026:
The Chief Executive under the authority granted by the Board of Directors approved total distribution of
PKR Nit per unit te the unit holders during the year ended June 30, 2026.

MACROECONOMIC REVIEW

FY26 marked a transition from post-stabilization recovery toward a maore externally constrained
macreeconomic environment. The econamy antered the year with materially improved fundamentals,
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supported by easing inflation, rebuilding foreign exchange buffers, fiscal consolidation and a more
accommedative monetary stance. These gains gradually translated into a broader recevery in ecoromic
activity, with provisional real GDP growth rebounding to 3.70% from 3.18% in FY25. However, conditions
became more chalienging toward year-end as escalating geopolitical tensions in the Middle East triggered
a sharp rise in glabal energy prices and associated supply-chain costs. The resulting external shock
disrupted the disinflationary trajectory and prompted a reassessment of the monatary policy stance.
Consequently, FY26 ended with Pakistan’s macroeconomic position more resilient than during the earlier
stabifization period, while the autiook remazins sensitive to global commodity prices, external financing
conditions and persistent infiaticnary pressures.

Monetary policy remained supportive of the recovery through the first three guarters of FY26. The State
Bank of Pakistan {S8P} began the fiscal year with the policy rate at 11.00%, before reducing it by 50 bps
to 10.50% in December 2025. The escalation in Middle East tensions subsequently altered the risk
assessment, with the Monetary Policy Committee {MPC) highlighting alevated global energy prices, freight
and insurance costs, and potential supply-chain disruptions as imminent risks to inflation. Against this
backdrop, the SBP raised the policy rate by 100 bps to 11.50% in April 2026 and maintained it at this level
through June and subsequent MPC meetings. While the MPC noted signs of moderation in domestic
activity amid elevated prices and econamic uncertainty, It considered the prevailing monetary policy
stance appropriate given mederate external account pressures and continued reserve accumnulation. The
Committee noted that proactive macroeconomic management, underpinned by forward looking
monetary policy and consistent fiscal consolidation, had helped sustain macroeconomic stability despite
the nctably prolenged Middle East canflict.

Inflation emerged as the principal macroeconomic inflection point during FY26. Headline CPI inflation
accelerated sharply in the fourth quarter on a Yo¥ basis, rising from 7.30% in March to 10.89% in April and
11.66% in May, before moderating to 11.07% in June. Average CP! inflation for FY26 stood at 7.05%,
compared with 4.45% in the previous year. The acceleration refiected higher domestic energy and
transportation costs, fading base effects and the pass-through from elevated global energy prices. Core
Inflation alse remained etevated, reaching 8.7% YoY in june. The infiation outlock consequently became
more uncertain, with upside risks stemming from glokal commodity prices particularly il prices with
supply disruptions, administered energy prices, fiscal developments and weather-related foed pressures,

Real economic activity incidentally remained rasilient, with provisional real GDP growth rebounding to
3.70% from 3.18% in FY25, although rematning well below the government’s 4.20% target. The recovery
extended across major sectors, with agriculture, industry and services growing by 2.85%, 6.61% and 4.05%
YoY, respectively, The broadening of growth beyond agricu!ture points to a gradual normalization of
economic activity following the stabilization measures undertaken earfier. Nevertheless, the pace of
expansion remains moderate, underscoring the need for stronger investment and productivity gzins to
establish a more durabie growth trajectory.

The Large-Scale Manufacturing {LSM) sector grew by 4.98% in FY26, reversing a 0.74% contraction in the
preceding year and reflecting a broad-based recovery across key manufacturing segments. The growth
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was primarily driven by Food {1.21%}, Beverages (0.14%}, Tebaceo {0.19%), Garments (0.91%), Petroleum
Products (0.72%), Cement {0.41%), Electrical Equipment {0.37%), Machinery and Equipment (0.01%),
Automobiles {1.56%}, other transport Equipment {0.27%), and Furniture [0.28%). In contrast, Textile (-
0.11%), Chemicals (-0.20%), Pharmaceuticals {-0.54%}, and iron & Steel Products (-0.24%) remained in
contraction, The recovery was supported by improved macroeconomic stability, better input availability
and a gradual revival in domestic demand. However, the divergance across subsectors indicates that the
improvement remains largely recovery-driven, with a sustained structural expansion in manufacturing yet
to be firmly established.

Fiscal consolidation it seems remained a key anchor of the stabilization process. During July—May FY26,
the fiscal deficit narrowed to 1.6% of GDP from 3.8% of GD}P in the previous year. The primary surplus was
recorded at 3.3% of GOP, compared to 3.2% of GDP in FY25. Tha improvement reflected stronger revenue
mobilization and lower interast expenditure, with FBR tax collection rising 10.8% YeY to PKR 13.01 tn
during FY26. Direct and ingirect tax collections increased by 13.7% and 7.9%, respactively, while total
expenditure declined by 2.4% to PKR 12.73 tn, primarily driven by 2 21.7% reduction in markup payments.
The fiscal positicn remained aligned with the consofidation path under the IMF-supported programme.
While the improvement represents a meaningful strengthening of fiscal discipline, sustaining the
adjustment will require continued revenue mobilization and expenditura rationalization given Pakistan’s
elevated debt-servicing burden.

On the external front, the recovery in domestic activity contributed to higher Import demand, while the
escalatien in Middle East tensions and higher gil prices toward the fiscal year-end added further pressure
to the impert bill. Goods imports increased 9.00% YoY to $64.47 bn, while goods exports declined 4,71%
to 530.82 bn, widening the trade deficit in goods to $33.55 br from %26.80 bn in FY25. Despite the wider
trade deficit, the current account remained broadiy manageable, recording a deficit of 5304 mn,
compared with 3 surplus of 51.84 bn last year, supported by record workers’ remittances of 541.59 bn,
up 8.58% YoY. The deterioration in the trade balance nevertheless highlights the continued sensitivity of
Pakistan’s external position to import-led domestic growth and energy prices, while the near halanced
current account remains sighificantly rellant on resilient rersittance inflows,

External buffars strengthened materially during FYZ26, providing preater safepuards against externa!
shocks. SBP foreign exchange reserves reached $18.38 bn by the year ended, while total Hquid reserves
stood at $23.21 bn. The improvement was supported by strong remittance inflows, continued official
financing and progress under the IMF-supported reform programme, inciuding completion of the third
review under the EFF and the second review under the RSF. Pakistan alsoc managed significant external
repayments during the year, inciizding $3.5 bn of hilateral depasits, while securing replacement bilateral
financing and market funding. The Pakistanl rupee remained broadly stable, averaging around PKR
280.6/5 during FY26, compared with PKR 279.3/5 in FY25. Stronger reserves and multilateral support have
improved external resilience, although sustaining these gains will require prudent policies and stronger
external earnings.
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In aggregate, FY26 marked meaningful progress in Pakistan’s macroeconomic nermalization, although the
deterigration in inflation and external conditions toward year-and highlighted the econemy’s continued
vulnerability to external shocks. The stabilization process has strengthened fiscal, monetary and external
buffers, while Pakistan’s expanding diplomatic and strategic engagement in the Middle East—including
its facititative role in US-Iran dialogue and strengthening defence cooperation with key regional
partners—has increased its strategic relevance amid heightened regional uncertainty. Going forward,
maintaining macroeconomic discipling while supporting productivity and external earnings will remain
critical, with global energy prices, geopolitical developments and external financing conditions continuing
to shape the outlock.

EQUITY REVIEW

Pakistan's eguity market delivered another strong year in FY26, although the headline performance
masked a significant increase in volatility during the second half. The KSE-103 Index closed FY26 at 180,302
points, gaining 43.52% during the year after advancing nearly 39% in 1HFY26. The first half was supported
by improving macroeconomic stability, progress under the iMF programme, easing inflation, stable
interest rates and improving corporate earnings expectations. This momentum carried the index to a
record intraday high of 191,033 peints in January 2026. The subsequent escalation in Middle East tensions
by the end of February triggered a sharp reversal in risk sentiment and a period of heightened volatility.
Despite these pressures, the market recovered strongly toward year-end and closed near its record levels,
underscoring the resilience of domestic equities and the depth of market liguidity.

The escalation of the cenflict involving the US, Israel and Iran emerged as the principal external shock
during 2ZHFY26, with its Impact transmitted primarily through global energy prices and investor risk
sentiment. Concerns over disruptions to energy flows through the Strait of Hormuz triggered a sharp
increase in crude prices, with Brent surpassing 53100/bbl in March and reaching above $118/bbl during
the initial phase of the shock. For Pakistan, a structurally energy-import-dependent econarny, the surge
in oil prices heightened concerns over the import bill, inflation and corporate profitabikity. The impact was
particularly profound during the March sell-off, with the KSE-100 falling to 146,480 points on March 9,
after touching an Intraday low of 144,118 points. The broad-based sell-off reflected 2 rapid shift toward
risk aversion as Investors reassessed the implications of higher energy costs for macroeconomic stability
and activity.

‘The market arguably demonstrated a strong capacity to recover as immediate external risks moderated.,
Diplomatic developments surrounding & US—iran ceasefire, together with easing concerns over energy
supply disruptions and a subsequent decline in oil prices, plus Pakistan's defence pact with Saudi Arabia
further endorsed the country’s emerging role in the region with likely economic benefits from closer ties
with its counterpart, triggered sharp relief rallies, with the KSE-100 rebounding materially from its March
lows. Pakistan’s facilitation of US-ran dialogue provided an additional positive catelyst for sentiment,
while the subsequent moderation in energy prices reduced near-term concerns over the external account.
The recovery was particularly pronounced on April 8, when the KSE-100 gained 9.22% in a single session,
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reflecting renewed risk appetite and strong domestic liquidity, By year-end, the index had recovered
above 180,000 points, substantially reversing the losses incurred during the geopolitical seil-off.

The market’s strong overall parformance during the year was supparted by impraving earnings visibility,
attractive valuations and robust domestic liquidity. The investment case increasingly shifted from a
predominantly liquidity-driven racovery toward one supported by earnings growth, macroeconcmic
normalization and improving corporate fundamentals. Banks (+50,3%), Qil and Gas Exploration {+33.2%),
Fertilizer (+44.9%), Cement {+26.9%} and other major sectors remained key contributors, while strong
participation from domestic institutions, particularly corporates and mutual funds, helped absorb
continued foreign seiling, with foreign investors recording net sales of approximately $848 mn during
FY26. Market activity also strengthened materially, with average daily traded volume reaching a record
960 mn shares and average daily traded value reaching an all-time high of $284 mn {PXR 57 bn), reflecting
deeper liquidity and broader investar participation.

IPO activity gained significant momentum during FY26, with 11 companies listed on the main board raising
approximately PKR 18.39 bn, mariing the third-highest number of IPOs in 25 years and signaling renewsd
investor confidence and broader participation in Pakistan's capital markets. Investor appetite was
particularly strong for notable offerings, with Pak-Qatar General Takaful's public tranche oversubscribed
9.6x, while Service tong March Tyres' book-building porticn was oversubscribed 16.7x, attracting
approximately PKR 85 bn in bids and raising PKR 7.8 bn.

Valuations remained supportive of the medium-term investment case at the start of FY26, although the
subsequent rg-rating has shifted the focus increasingly toward earnings delivery, The K3£-100 entered
FY27 at a forward P/E of approximately 7.3x, below its long-term historicat average of around 8.0x. While
valuations expanded as macroeconomic conditions improved and investor confidence strengthened, the
tmarket continued to trade at a discount to regional peers.

Looking shead, the KSE-100's trajectory is likely to remain closely linked to geopolitical developments,
with global ofl prices the most immediate source of volatility given their implications for inflation, the
external account and investor risk appetite. Continued IMF engagemant, fiscal cansolidation, improving
corporate fundamentals and greater macroeconomic stability provide a stronger domestic foundation.
We retain a constructive medium-term view, although after the market’s strong performance over the
past threa years, further gains are likely to depend increasingly on sustained earnings growth rather than
valuation expansion. Pakistan’s expanding diplomatic role, inctuding its facilitative role in US-Iran
dialogue, could provide additional support if it contributes to a durable reduction in regional tensions and
energy-market risks.

FIXED INCOME REVIEW

Pakistan’s fixed income market underwent a notable shift during FY2€&, transitioning from an easing
environment toward a more cautious rate outicok. The market remained well supported during the first
haif, as easing inflation and expectations of monetary easing drove a broad based decline in government
bond yie!ds. The decline was mast pronounced at the shorter end following the December policy rate cut,
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while strong demand for longer-tenar securities reflacted expectations of further easing and supperted a
decline in yields across the sovereign curve. This environment provided favorable conditions for fixed
income investors, with falling yields supporting mark-to-market gains on existing hoidings.

Market conditions changed materially toward the end of FY26 as the escalation in Middle East tensions
and the resulting surge in global 0il prices raised concerns over inflation and the external account, The
resulting shift in rate expectations triggered a sharp repricing of government securities, with secondary
market yields rising across maturities. By March end, yields had increased by 100 to over 200 bps across
tenors, with the adjustment more notable at the lenger end, while the April MPC review indicated a
cumuyiative upward shift since the onset of the Middle East conflict. Despite the reversal, the market
remained supported by strong domestic liquidity and continued government barrowing reguirements,
with yields ending the year reflecting 2 more cautious infiation and interest rate cutiook. Overall, the fixed
income market transitioned from a duraticn and capital gain environment toward a more carry focused
and selective positioning, with the outlook increasingly dependent on the trajectory of inflation, global
commodity prices and the SBP's monetary policy response. '

Primary market activity remained robust during the period, reflecting continved reliance on domestic debt
markets for fiscal financing. During FY26, the SBP conducted twenty-six {26) Market Treasury Bill {MT8)
auctions, through which the government raised PKR 21.64 tn, exceeding the target of PKR 19.53 tn. The
welghted average yields for 3-, 6-, and 12-moenth MTBs stood at 11.00%, 11.00%, and 11.19%, respectively,
reflecting significant declines of 297 bps, 277 bps, and 222 bps compared with 13.97%, 13.77%, and
13.42% in the corresponding period last year. The weighted average yield on i-month MTBs averaged
10.90% during the period.

To meet longer-term funding requirements, the SBP also conducted twelve {12) auctfons of fixed-rate
Pakistan Investment Bonds {PIBs) and raised PKR 6.24 tn. The weighted average yields for 3-, 5-, and 10-
year PiBs declined to 11.35%, 11.56%, and 11.30%, respectively, represanting a compression of 165 bps,
155 bps, and 128 bps compared with 13.00%, 13.12%, and 13.08% in the corresponding period last year.

In the Shariah-compliant segment, eighteen (18) GOP ijara Sukuk auctions were conducted through the
Pakistan Stock Exchange, covering Variable Rental Rate {VRR), Fixed Rental Rate (FRR), and Fixed Rate
Discounted {FRD) instruments. The auctions raised PKR 3.30 tn ageinst a target of PKR 4.05 tn,

Looking ahead, under the auction target calendars for August—-Octeber 2026, the SBP plans to raise PKR
4.10 tn through 1- to 12-month MTBs against maturities of PKR 5.32 tn. In addition, the SBP targets raising
PKR 1.30tn through 2- to 15-year fixed-rate PIBS against maturities of PKR 307 bn.

STATEMENT OF CORPORATE AND FINANCIAL REPORTING FRAMEWORK

{a} The financial statements, prepared by the Management of the Company, present fairly the state of
affairs of the Fund, the resuit 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 reasonakle and prudent judgments.
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{d} International Financial Reporting Standards, as applicable in Pakistan, have been followed in
preparation of financial statements and any departures there from have been adeguately disclosed.

{8) The system of intarnal 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.

{g} Statutory payments, taxes, duties, levies and charges, if any have been properly disciosed in the
financial statements.

{h} Summary of key financial data / performance tables is appended to the Financial Statements of the
Funds.

{i} The Pattern of unit holdings is appended to the Financial Statemenis af the Funds,

{j} The statement showing the attendance of Directors in BCD meetings and Audit Committee meetings
is as under:

 MEETINGS ATTENDANCE

3.No.  Nome of Director
-Apr-26  17-Feb-24 30-Oc¢t-25 30-Sep-25  AMended  Leave

{

Mr, Khalid Mahmgod
Mr. Imran Motiwala
Ms. Anpm Bhedhi

Mr. Hoson Ahmed

Ms, Avsha Ahmed

Mr, All Wahab Slddiqu
Mr. Abld Hussaln

IR

4 [} A3
[] [} 0-1] 4 ¥ A e naed EOVE
1 Mr. All Wahab Siddiqul - e et -t - 4 0
%z |Mr. Hasan Ahmed — —— — — 3 0
3 |Ms. Ayshc Abmed - — — - 4 g
4 Mr. Abid Hussaln — e — — 4 ]
{k} There have baen no trades in the units of the Funds carried out by the Directors, CEQ, CFO, CI10, COO0,
Company Secretary and their spouses and minor children of the Management Company other than as
disclosed beiow and in the note to the financial statements:
5.Mo. | Tradesby Designation Investment Redemptian

[No of Units) [N of Linits)

AKD ISLAMIC CASH FUND (FORMERLY: AKD ISLAMEC DAILY DIVIDEND FUNDY)

1 Mr. Imran Motiwala CED & Director 31,660 61,910
2 Mrs, Sehr Imran Motiwala Spouse - CED & Directar 88,885 386,456
3 Mr. Muhammad Yagoob COO & Company Secretary 29,100 29,200
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AKD ISLAMIC INCOME FUND

1 Mr. Imran Motiwala LEQ & Director 177,892 142,680
2 Mrs. Sehr Irran Motiwala Spousa - CEQ & [Nrector 434 469 146,716
3 Mr. Ameer Arif Gagha Spouse - {10 & Director - 96,259
4 Mr. Muharmmad Yagook C00 & Company Secretary 16,618 10,893
5 Mrs. Maliha Yagoob Spouse - COD & Company Secretary 11,517 11,517
6 Mr, Ali Wahab Director 271,458 277,459
GOLDEN ARROW STOCK FUND

1| Mrs. Shifa Khalid | Spause - Directar | 127,537 | -
AKD ALPHA INCOME FUND

1| Mr_ Ali Wahab | Director | 18963 | 10,000

BOARD QF DIRECTORS OF THE MANAGEMENT COMPANY
i The tatal number of directors are sevan as follows:
a} Male: Five

b) Female: Twao

H. The composition of the Board of Directors is as follows:

s |ndependent Directar: Two
* Non-Executive Directors:  Five
s  Executive Directors: Two
* Female Directors: Two

RATING OF THE MANAGEMENT COMPANY

The Pakistan Credit Rating Agency Limited [PACRA) has assigned Asset Manager Rating of AM2 (A M two)
to AKD tnvestment Management Limited (AKDIML) en May 7, 2026.

RATING OF THE FUNDS:
AKD OPPORTUNITY FUND

The Pakistan Credit Rating Agency Limited (PACRA} has assigned 3-Star Perfarmance Ranking in long term
[based on performance review of trailing 36 months (3 Year) and trailing 60 months {5 Year), respectively]
and zlso 3-5tar Perfermance Ranking in short term [based en performance review of trailing 12 months
{1 Year)] for the period ended December 31, 2025 to AKD Oppertunity Fund on April 17, 2026.

AKD CASH FUIND

The Pakistan Credit Rating Agency Limited (PACRA) has assigned the stability rating of “AA+{f)” [Double A
Plus; fund stability rating} for the period ended December 31, 2025 to AKD Cash Fund on June 12, 2026,
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AKD AGGRESSIVE INCOME FUND

The Pakistan Credit Rating Agency Limited {PACRA) has assigned the stability rating of "A+(f" (Single A
Plus; fund stability rating} for the period ended Decernber 31, 2025 to AKD Aggressive Income Fund on
June 12, 2026.

GOLDEN ARROW STOCK FUND

The Pakistan Credit Rating Agency Limited {PACRA) has assigned 3-Star Performance Ranking in long term
[based on performance review of tralling 36 manths (3 Year) and trailing 60 months (5 Year), respectively]
and also 3-5tar Performance Ranking in short term [based on performance review of traillng 12 months
(1 Year)] for the period ended Dacember 31, 2025 to Galden Arrow Stock Fund on April 17, 2025,

AKD ISLAMIC INCOME FUND

The Pakistan Credit Rating Agency Limited {PACRA) has assigned the stability rating of “AA-(f)" [Double A
Minus; fund stability rating) for the period ended December 31, 2025 to AKD Islamic Income Fund on June
12, 2026.

AKD ISLAMIC STOCK FUND

The Pakistan Credit Rating Agency Limited {PACRA) has assigned 2-Star and 4-Star Performance Ranking
in long term [based on perfarmance review of trading 36 months (3 Year) and 60 months (5 Year},
respectively] and 3-Star Performance Ranking in short term [based on performance review of trailing 12
months (1 Year)] for the pericd ended December 31, 2025 to AKD Islamic Stock Fund on April 17, 2026,

AKD ISLAMIC CASH FUND (FORMERLY: AKD {SLAMIC DAILY DIVIDEND FUND]

The Pakistan Credit Rating Agency Limited {PACRA] has assigned the stability rating of “AA{f}” [Double A:
fund stakility rating) for the period ended December 31, 2025 to AKD Islamic Cash Fund (Formerly: AKD
islamic Cash Fund] on June 12, 2026.

HOLDING COMPANY

AKD Group Holdings {Private) Limited [Formerly: Ageel Karim Dhedhi Securities {Private) Limited] is the
holding company of AKD Investment Management Limited and holds 99.97% of the cutstanding ordinary
shares of the Company.

APPQOINTMENT OF AUDITORS

The Board re-appeinted M/s 8D0 Ebrahim & Co., Chartered Accountants as the statutory auditors for AKD
Dpportunity Fund, AKD Index Tracker Fund, AKD Cash Fund, AKD Alphs Income Fund and AKD Aggressive
Income Fund and M/s Riaz Ahmad & Company, Chartered Accountants as the statutory auditor for AKD
Islarnic Income Fund, AKD Isfamic Stock Fund, and AKD Islamic Cash Fund (Formerly: AKD islamic Daily
Dividend Fund] for the fiscal year 2026-27 as recommended by the Audit Committee,

The present auditor M/s Riaz Ahmad & Company, Chartered Accountants are retiring and have completed
their five years as auditors of the Golden Arrow Stock Fund, As per the requirements of the NBFC
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Regulations, 2008 the auditors have to be changed this year. The Board appointed M/s BDO Ebrahim &
Co., Chartered Accountants as the statutory auditors for Golden Arrow Stock Fund (GASF) for the fiscal
year 2026-27 as recommend by the Audit Committea,

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 continued support and cocperation. 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 the imvestors for their confidence in the Company.

FUTURE OUTLOOK

As Pakistan enters FY27, the macro-financial environment presents a stronger starting paint than in recent
years, although the recovery remains exposed to a challenging externai backdrop. The stabikzation
achieved during FY26, supported by fiscal consolidation, stronger external huffers, resitient remittances
and centinued progress under the IMF programme, has materially improved policy credibility and the
gconomy's capacity to absorb external shocks, However, the resurgence in inflation and reversal of the
maonetary easing cycle highlight that the stabilization process remains vuinerable. Inflation is expected to
remain above the SBP's medium-tarm target range in the near term, while the IMF projects average
inflation of arcund 8.4% in FY27. Tha policy environment is therefore likely to remain cautious, with the
balance between supporting economic activity and preserving price and external stabiity remaining
central to the outloak.

Pakistan's evolving geopolitical role represents an increasingly important strategic dimension of the FY27
outlook. Istamabad’s facilitation of US—iran dialogus, together with its engagement with Saydi Arabla and
other regional partners, has elevated Pakistan’s diplomatic relevance at a time when regional stability
remains critical to global energy markets. This positioning has been reinforced by expanding defence
relationships. The Pakistan-Saudi Strategic Mutual Defence Agreement, signed in September 2025,
strengthened the hilateral security framework by providing that aggression against either country would
be considered aggression against both. Notably, pest-year-end developments have further broadenad
Pakistan's regional defence engagernents, On August 7, 2025, Pakistan, Saudi Arabia and Tirkiye signed
tha Makkah Joimt Defence Agreament, which provides that an armed attack against any one of the thres
countries shall be regarded as an attack against all and calls for enhanced defence cooperation among the
three states while other regional partners have incidentally indicated their interests for an understanding
of jaint defence cooperation given the heightened security risks in the regian.

These developments could enhance Pakistan’s sirategic relevance and create longer-term opportunities
in defence, investment, energy snd regional Trade. Kuwait has also completed the ratification of its 2023
Defence Cooperaticn Agreement with Pakistan, which is now fully operational and provides for claser
military cooperation, inchuding training and joint exercises. Nevertheless, the economic benefits of this
broader geepolitical positioning should be viewed as a medium-term opportunity rather than an
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immediate macroeconomic catalyst. Their eventyal impact will depend on Pakistan’s ability te translate
stronger strategic relationships into tangible investment, trade, defence-industry cooperation and
external financing flows, while maintaining balanced relations with major regional and global partners.

From a macroeconomic perspective, Pakistan’s high dependence on imported energy leaves the economy
vulnerable to renewed regional disruptions, while sustained oil price pressures could weigh inan inflation,
the current account and corporate margins. Maintaining monetary and fiscal discipline, exchange-rate
flexibility and continved reserve accumulation will therefore remain critical to preserving recent
stabilization gains. Stronger reserves, continued IMF engagement and improved fiscal fundamentals
provide a more credible buffer against external shocks, while the IMF continues to emphasize sound
policies and structural reforms to strengthen resilience.

Against this backdrop, we expect financial markets to remain positive but increasingly selective. Equities
should benrefit from improving earnings visibility, macreeconomic normalization and relatively attractive
valuations, although geopalitical and commodity-price risks may sustain intermittent valatility. In fixed
income, elevated policy rates and government security yields offer an attractive carry environment, while
duration gains will depend on sustained disinflation and greater clarity on the monetary pelicy cycle. The
$BP has maintained the policy rate at 11.50% into FY27 as far, with July money market rates broadly
aligned with the prevailing stance. Overall, FY27 is likely to mark a shift toward a more fundamentals-
driven Investment enviranment, with earnings growth, carry and security selection becoming increasingly
important sources of returns. Key upside catalysts inciude sustained macroeconomic stability, easing
regional tensions, stronger external inflows and translating Pakistan’s improving strategic position Into
tangible econormic activity, while renewed energy-price shocks, persistent inflation and weaker external
demand remain the grincipal risks.

For and an behalf of the board

% wu’-%\_f
Irmiran Motiwala

Chief Executive Officer

Karachi; $eptember 25, 2026
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i)

v)

FUND MANAGER’S REPORT

Description of the Collective Investment Scheme Category and types:

Open — end Money Market Scheme
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 / instruments, which will provide liquidity to
investors. The fund exclusively invests in highly secure (‘AA’ and above) debt instruments such that the
weighted average maturity of its assets stays below 90 days.

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

For the FY26, the return of AKD Cash Fund stood at 10.50% compared to the benchmark return of
10.73%.

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

90% three (3) months PKRV rates + 10% three (3) months average of the highest rates on savings
account of three (3) AA rated scheduled Banks as selected by MUFAP.

Note: Benchmark has been changed effective from 1-Jan-2025; previously 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:

AKDCF PERFORMANCE RELATIVE TO BENCHMARK

14.00%

12.00% —=

10.00% \/J/\‘\//

8.00%

6.00%

4.00%

2.00%

0.00%
Jul-25 Aug-25 Sep-25 Oct-25 Nov-25 Dec-25 Jan-26 Feb-26 Mar-26 Apr-26 May-26 Jun-26

e AKDCF

Benchmark

Monthly Return

(annualized)
AKDCF 9.54% 9.47% 9.08% 9.61% | 10.05% | 11.53% | 9.86% | 9.29% 8.69% | 10.43% | 10.90%

Jul-25  Aug-25 | Sep-25 Oct-25 | Nov-25 Dec-25 Jan-26 | Feb-26 Mar-26 = Apr-26 May-26

Jun-26

11.86%

Benchmark 10.68% | 10.65% | 10.66% | 10.78% | 10.73% | 10.48% | 9.95% | 10.09% | 10.61% | 10.91% | 11.59%

11.64%




vi)

vii)

viii)

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 fund are generated primarily
through investment in high quality short term government securities and short term corporate debt
instruments.

Disclosure of Collective Investment Scheme’s asset allocation as the date of report and particulars of
significant changes in asset allocation:

Asset Allocation (% of Total Assets) 30-Jun-26 30-Jun-25

Cash and Cash Equivalents 89.87% 66.51%
Treasury Bills (over 90 days) - 19.41%
Commercial Papers / Short Term Sukuk 6.95% 10.18%
Placements with Banks, NBFCs and DFls - -

GOP ljara Sukuk (over 90 days) - 3.56%
Other Assets including Receivables 3.17% 0.35%

Analysis of the Collective Investment Scheme’s performance:

FY26 Return 10.50%

Benchmark Return 10.73%

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

Net Assets Value _ NAV Per Unit

30-Jun-26 30-Jun-25 Change in Net Assets 30-Jun-26 30-Jun-25
(Rupees in 000) (Rupees)
2,854,378 1,820,684 56.78% 52.1243 51.9909

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:

MACROECONOMIC REVIEW

FY26 marked a transition from post-stabilization recovery toward a more externally constrained
macroeconomic environment. The economy entered the year with materially improved fundamentals,
supported by easing inflation, rebuilding foreign exchange buffers, fiscal consolidation and a more
accommodative monetary stance. These gains gradually translated into a broader recovery in economic
activity, with provisional real GDP growth rebounding to 3.70% from 3.18% in FY25. However, conditions
became more challenging toward year-end as escalating geopolitical tensions in the Middle East
triggered a sharp rise in global energy prices and associated supply-chain costs. The resulting external
shock disrupted the disinflationary trajectory and prompted a reassessment of the monetary policy
stance. Consequently, FY26 ended with Pakistan’s macroeconomic position more resilient than during
the earlier stabilization period, while the outlook remains sensitive to global commodity prices, external
financing conditions and persistent inflationary pressures.



Monetary policy remained supportive of the recovery through the first three quarters of FY26. The State
Bank of Pakistan (SBP) began the fiscal year with the policy rate at 11.00%, before reducing it by 50 bps
to 10.50% in December 2025. The escalation in Middle East tensions subsequently altered the risk
assessment, with the Monetary Policy Committee (MPC) highlighting elevated global energy prices,
freight and insurance costs, and potential supply-chain disruptions as imminent risks to inflation. Against
this backdrop, the SBP raised the policy rate by 100 bps to 11.50% in April 2026 and maintained it at this
level through June and subsequent MPC meetings. While the MPC noted signs of moderation in
domestic activity amid elevated prices and economic uncertainty, it considered the prevailing monetary
policy stance appropriate given moderate external account pressures and continued reserve
accumulation. The Committee noted that proactive macroeconomic management, underpinned by
forward looking monetary policy and consistent fiscal consolidation, had helped sustain macroeconomic
stability despite the notably prolonged Middle East conflict.

Inflation emerged as the principal macroeconomic inflection point during FY26. Headline CPI inflation
accelerated sharply in the fourth quarter on a YoY basis, rising from 7.30% in March to 10.89% in April
and 11.66% in May, before moderating to 11.07% in June. Average CPI inflation for FY26 stood at 7.05%,
compared with 4.49% in the previous year. The acceleration reflected higher domestic energy and
transportation costs, fading base effects and the pass-through from elevated global energy prices. Core
inflation also remained elevated, reaching 8.7% YoY in June. The inflation outlook consequently became
more uncertain, with upside risks stemming from global commodity prices particularly oil prices with
supply disruptions, administered energy prices, fiscal developments and weather-related food
pressures.

Real economic activity incidentally remained resilient, with provisional real GDP growth rebounding to
3.70% from 3.18% in FY25, although remaining well below the government’s 4.20% target. The recovery
extended across major sectors, with agriculture, industry and services growing by 2.89%, 6.61% and
4.09% YoY, respectively. The broadening of growth beyond agriculture points to a gradual normalization
of economic activity following the stabilization measures undertaken earlier. Nevertheless, the pace of
expansion remains moderate, underscoring the need for stronger investment and productivity gains to
establish a more durable growth trajectory.

The Large-Scale Manufacturing (LSM) sector grew by 4.98% in FY26, reversing a 0.74% contraction in the
preceding year and reflecting a broad-based recovery across key manufacturing segments. The growth
was primarily driven by Food (1.21%), Beverages (0.14%), Tobacco (0.19%), Garments (0.91%),
Petroleum Products (0.72%), Cement (0.41%), Electrical Equipment (0.37%), Machinery and Equipment
(0.01%), Automobiles (1.56%), other transport Equipment (0.27%), and Furniture (0.28%). In contrast,
Textile (-0.11%), Chemicals (-0.20%), Pharmaceuticals (-0.54%), and Iron & Steel Products (-0.34%)
remained in contraction. The recovery was supported by improved macroeconomic stability, better
input availability and a gradual revival in domestic demand. However, the divergence across subsectors
indicates that the improvement remains largely recovery-driven, with a sustained structural expansion
in manufacturing yet to be firmly established.



Fiscal consolidation it seems remained a key anchor of the stabilization process. During July—May FY26,
the fiscal deficit narrowed to 1.6% of GDP from 3.8% of GDP in the previous year. The primary surplus
was recorded at 3.3% of GDP, compared to 3.2% of GDP in FY25. The improvement reflected stronger
revenue mobilization and lower interest expenditure, with FBR tax collection rising 10.8% YoY to PKR
13.01 tn during FY26. Direct and indirect tax collections increased by 13.7% and 7.9%, respectively, while
total expenditure declined by 9.4% to PKR 12.73 tn, primarily driven by a 21.7% reduction in markup
payments. The fiscal position remained aligned with the consolidation path under the IMF-supported
programme. While the improvement represents a meaningful strengthening of fiscal discipline,
sustaining the adjustment will require continued revenue mobilization and expenditure rationalization
given Pakistan’s elevated debt-servicing burden.

On the external front, the recovery in domestic activity contributed to higher import demand, while the
escalation in Middle East tensions and higher oil prices toward the fiscal year-end added further
pressure to the import bill. Goods imports increased 9.00% YoY to $64.47 bn, while goods exports
declined 4.71% to $30.82 bn, widening the trade deficit in goods to $33.65 bn from $26.80 bn in FY25.
Despite the wider trade deficit, the current account remained broadly manageable, recording a deficit of
$304 mn, compared with a surplus of $1.84 bn last year, supported by record workers’ remittances of
$41.59 bn, up 8.58% YoY. The deterioration in the trade balance nevertheless highlights the continued
sensitivity of Pakistan’s external position to import-led domestic growth and energy prices, while the
near balanced current account remains significantly reliant on resilient remittance inflows.

External buffers strengthened materially during FY26, providing greater safeguards against external
shocks. SBP foreign exchange reserves reached $18.38 bn by the year ended, while total liquid reserves
stood at $23.21 bn. The improvement was supported by strong remittance inflows, continued official
financing and progress under the IMF-supported reform programme, including completion of the third
review under the EFF and the second review under the RSF. Pakistan also managed significant external
repayments during the year, including $3.5 bn of bilateral deposits, while securing replacement bilateral
financing and market funding. The Pakistani rupee remained broadly stable, averaging around PKR
280.6/S during FY26, compared with PKR 279.3/S in FY25. Stronger reserves and multilateral support
have improved external resilience, although sustaining these gains will require prudent policies and
stronger external earnings.

In aggregate, FY26 marked meaningful progress in Pakistan’s macroeconomic normalization, although
the deterioration in inflation and external conditions toward year-end highlighted the economy’s
continued vulnerability to external shocks. The stabilization process has strengthened fiscal, monetary
and external buffers, while Pakistan’s expanding diplomatic and strategic engagement in the Middle
East—including its facilitative role in US—Iran dialogue and strengthening defence cooperation with key
regional partners—has increased its strategic relevance amid heightened regional uncertainty. Going
forward, maintaining macroeconomic discipline while supporting productivity and external earnings will
remain critical, with global energy prices, geopolitical developments and external financing conditions
continuing to shape the outlook.



FIXED INCOME REVIEW

Pakistan’s fixed income market underwent a notable shift during FY26, transitioning from an easing
environment toward a more cautious rate outlook. The market remained well supported during the first
half, as easing inflation and expectations of monetary easing drove a broad based decline in government
bond yields. The decline was most pronounced at the shorter end following the December policy rate
cut, while strong demand for longer-tenor securities reflected expectations of further easing and
supported a decline in yields across the sovereign curve. This environment provided favorable
conditions for fixed income investors, with falling yields supporting mark-to-market gains on existing
holdings.

Market conditions changed materially toward the end of FY26 as the escalation in Middle East tensions
and the resulting surge in global oil prices raised concerns over inflation and the external account. The
resulting shift in rate expectations triggered a sharp repricing of government securities, with secondary
market yields rising across maturities. By March end, yields had increased by 100 to over 200 bps across
tenors, with the adjustment more notable at the longer end, while the April MPC review indicated a
cumulative upward shift since the onset of the Middle East conflict. Despite the reversal, the market
remained supported by strong domestic liquidity and continued government borrowing requirements,
with yields ending the year reflecting a more cautious inflation and interest rate outlook. Overall, the
fixed income market transitioned from a duration and capital gain environment toward a more carry
focused and selective positioning, with the outlook increasingly dependent on the trajectory of inflation,
global commodity prices and the SBP’s monetary policy response.

Primary market activity remained robust during the period, reflecting continued reliance on domestic
debt markets for fiscal financing. During FY26, the SBP conducted twenty-six (26) Market Treasury Bill
(MTB) auctions, through which the government raised PKR 21.64 tn, exceeding the target of PKR 19.53
tn. The weighted average yields for 3-, 6-, and 12-month MTBs stood at 11.00%, 11.00%, and 11.19%,
respectively, reflecting significant declines of 297 bps, 277 bps, and 222 bps compared with 13.97%,
13.77%, and 13.42% in the corresponding period last year. The weighted average yield on 1-month
MTBs averaged 10.90% during the period.

To meet longer-term funding requirements, the SBP also conducted twelve (12) auctions of fixed-rate
Pakistan Investment Bonds (PIBs) and raised PKR 6.24 tn. The weighted average yields for 3-, 5-, and 10-
year PIBs declined to 11.35%, 11.56%, and 11.80%, respectively, representing a compression of 165 bps,
155 bps, and 128 bps compared with 13.00%, 13.12%, and 13.08% in the corresponding period last year.

In the Shariah-compliant segment, eighteen (18) GOP ljara Sukuk auctions were conducted through the
Pakistan Stock Exchange, covering Variable Rental Rate (VRR), Fixed Rental Rate (FRR), and Fixed Rate
Discounted (FRD) instruments. The auctions raised PKR 3.30 tn against a target of PKR 4.05 tn.

Looking ahead, under the auction target calendars for August—October 2026, the SBP plans to raise PKR
4.10 tn through 1- to 12-month MTBs against maturities of PKR 5.32 tn. In addition, the SBP targets
raising PKR 1.30tn through 2- to 15-year fixed-rate PIBs against maturities of PKR 307 bn.



FUTURE OUTLOOK

As Pakistan enters FY27, the macro-financial environment presents a stronger starting point than in
recent years, although the recovery remains exposed to a challenging external backdrop. The
stabilization achieved during FY26, supported by fiscal consolidation, stronger external buffers, resilient
remittances and continued progress under the IMF programme, has materially improved policy
credibility and the economy’s capacity to absorb external shocks. However, the resurgence in inflation
and reversal of the monetary easing cycle highlight that the stabilization process remains vulnerable.
Inflation is expected to remain above the SBP’s medium-term target range in the near term, while the
IMF projects average inflation of around 8.4% in FY27. The policy environment is therefore likely to
remain cautious, with the balance between supporting economic activity and preserving price and
external stability remaining central to the outlook.

Pakistan’s evolving geopolitical role represents an increasingly important strategic dimension of the
FY27 outlook. Islamabad’s facilitation of US—Iran dialogue, together with its engagement with Saudi
Arabia and other regional partners, has elevated Pakistan’s diplomatic relevance at a time when regional
stability remains critical to global energy markets. This positioning has been reinforced by expanding
defence relationships. The Pakistan—Saudi Strategic Mutual Defence Agreement, signed in September
2025, strengthened the bilateral security framework by providing that aggression against either country
would be considered aggression against both. Notably, post-year-end developments have further
broadened Pakistan’s regional defence engagements. On August 7, 2026, Pakistan, Saudi Arabia and
Turkiye signed the Makkah Joint Defence Agreement, which provides that an armed attack against any
one of the three countries shall be regarded as an attack against all and calls for enhanced defence
cooperation among the three states while other regional partners have incidentally indicated their
interests for an understanding of joint defence cooperation given the heightened security risks in the
region.

These developments could enhance Pakistan’s strategic relevance and create longer-term opportunities
in defence, investment, energy and regional trade. Kuwait has also completed the ratification of its 2023
Defence Cooperation Agreement with Pakistan, which is now fully operational and provides for closer
military cooperation, including training and joint exercises. Nevertheless, the economic benefits of this
broader geopolitical positioning should be viewed as a medium-term opportunity rather than an
immediate macroeconomic catalyst. Their eventual impact will depend on Pakistan’s ability to translate
stronger strategic relationships into tangible investment, trade, defence-industry cooperation and
external financing flows, while maintaining balanced relations with major regional and global partners.

From a macroeconomic perspective, Pakistan’s high dependence on imported energy leaves the
economy vulnerable to renewed regional disruptions, while sustained oil price pressures could weigh in
on inflation, the current account and corporate margins. Maintaining monetary and fiscal discipline,
exchange-rate flexibility and continued reserve accumulation will therefore remain critical to preserving
recent stabilization gains. Stronger reserves, continued IMF engagement and improved fiscal
fundamentals provide a more credible buffer against external shocks, while the IMF continues to
emphasize sound policies and structural reforms to strengthen resilience.
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Against this backdrop, we expect financial markets to remain positive but increasingly selective. Equities
should benefit from improving earnings visibility, macroeconomic normalization and relatively attractive
valuations, although geopolitical and commodity-price risks may sustain intermittent volatility. In fixed
income, elevated policy rates and government security yields offer an attractive carry environment,
while duration gains will depend on sustained disinflation and greater clarity on the monetary policy
cycle. The SBP has maintained the policy rate at 11.50% into FY27 as far, with July money market rates
broadly aligned with the prevailing stance. Overall, FY27 is likely to mark a shift toward a more
fundamentals-driven investment environment, with earnings growth, carry and security selection
becoming increasingly important sources of returns. Key upside -catalysts include sustained
macroeconomic stability, easing regional tensions, stronger external inflows and translating Pakistan’s
improving strategic position into tangible economic activity, while renewed energy-price shocks,
persistent inflation and weaker external demand remain the principal risks.

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.

Break down of unit holding by size:

Range (Units) No. of Investors
0.0001 to 9,999 454
10,000 to 49,999 21
50,000 to 99,999 8
100,000 to 499,999 15
500,000 and above 20

Total 518

Disclosure on unit split (if any), comprising:

There were no unit splits during the period.

Disclosure of circumstances that materially affect any interest of unit holders:

Investments are subject to credit and market risk.

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 transaction 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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TRUSTEE REPORT TO THE UNIT HOLDERS
AKD CASH FUND

Report of the Trustee pursuant te Regulation 41(h) and Clause 8 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, 2026 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;

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

(iii)  The management fee, fee payable to Securities and Exchange Commission of Pakistan and
other expenses paid from the Fund during the period are in accordance with the applicable
regulatory framework; and

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

. o\ /

Badiuddin Akber

Chief Executive Officer

Central Depository Company of Pakistan Limited

Karachi, September 30, 2026
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INDEFENDENT AUDITOR'S REPORT TO THE UNIT HOLDERS OF AKD CASH FUND

Report on the Audit of the Financial Statements
Opinlian

We have audited the financial statements of AKD CASH FUND ("the Fund"), which comprise the
statement of assets and [iabilities as at June 30, 2026, and the income statement, statement of
camprehensive income, statement of movement In unit holders’ fund and cash flow statement for the
year then ended, and notes to the financial statements, including materfal accounting policy informartion.

In our opinion, the accompanying financial statements give a true and fair view of the financial position
of the Fund as at June 30, 2026, and of its financial performance and its cash flows for the year then
ended in accordance with accounting and reporting standards as applicable in Pakistan.

Basis for apinion

We conducted our audit in accordance with International Standards on Auditing {I5As) as applicable in
Pakistan. Our respensibilities under those standards are further described in the Auditor’s Responsibllities
for the Audit of the Financial Statements section of our repert. We are independent of the Fund in
accordance with the International Ethics Standards Board for Accountants® Cade of Ethics for Professional
Accountants as adopted by the Institute of Chartered Accountants of Pakistan (the Code) and we have
fulfilled our other ethical responsibilities in accordance with the Code. We believe that the audit evidence
we have obtained is sufficlent and apprepriate to provide a basis for our opinion.

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most significance in our
audit of the firancial statements of the current year. These matters were addressed in the context of our
audit of the financial statements as a whole, and in forming owr apinion thereon, and we do not provide
a separate opinion on these matters.

Following is the Key audit matter:

5.N0 Key audit matter How the matter was addressed in cur audit

1. | Existence of bank balances and existence

and valuation of investments Our audit procedures amongst others included

the fotlowineg:
As disclosed in note 5 and & to the oLlowing
accompanying financial statements of the | | opiined independent confirmations for

Fund for the year ended June 38, ?ﬂlf_ﬁ, the verifying the existence of the investment
bank balances and invastment amounting to portfolic and bank balances as at June 30,

Rs.380.150 million and Rs.2,638.244 million 2026 and tracad it with the books and
which represent 99.47% of total assets. records of the Fund:

The existence of bank balances and existerce
and valuation of investrnents are significant
cemponents of statemen: of asset and
liabilities for the determination of net asset
value of the Fund as at June 30, 2026.

+ Re-performed wvaluaticn Lo ajsess that
investments ara carried as per the
valuation methodalogy specified in the
accounting poticies;
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i
5.NO Key audit matter How the matter was addressed in our audit
We considered existence of bank batance and | = Dbtained bank reconciliation statements
existence and vaivation of investment as Key and tested reconciling items on a sample
audit matter due tu significance of these in basis,

ralation fa [otal assets.

= Assessed the Funds' compliance with the
requirements of the Non-Banking Finance
Companies and  HNotified  Entities
Regulations, 2008 in relation to the
concentration of  investments  and
exposure  limits prescribed in such
Regulations and the. applicability of
disclosures in this regard.

» Evaluated the adeguacy of the disclosurss
in the financiat statements {n respect of
the investment portfolio and bank
balances in accordance with the
requirements of accounting and reporting
standards as applicable in Pakistan.

Information other than the Financlal Statements and Auditor's report theraon

Tha Management Company is responsible for the other information, The other infonmation comprises the
information inclugded in the annual report, but does not include the financial statements and our auditar’s

report theresn.

Dur gpinion on the financial statements dees not cover the other information and we do not express any
form of assurance conclusion thereon,

in cannection with cur audit of the financial statements, our responsibility is to read the other information
and, in doing so, consider whether the other information is materially inconsistent with the financial
statements or our knowledge obtained In the audit, or ctherwise appsars to be materially misstated. If,
baced on the work we have performed, we conclude that there is a material misstatement of this cther
information, we are reguired to report that fact, We have nothing to report in this regard.

Responsibilities of the Management Company and those Charged with Governance of the Management
Company far the Financial Statements

The Management Company 15 responsitle for the preparation and fefr presentation of the financial
statements in accardance with accounting and reperting standards as applicable in Pakistan, and for such
internal control as the Management Company determines is necessary to enable the preparation of
financial statements that are free from material misstatement, whether due to fraud or error.

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

Those Board of Directors of the Management Company is responsible for overseeing the Fund's financial
reporting process.
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Auditer’s responsibilities for the Audit of the Financial Statements

Our ohjectives are to cbtain reasonable assurance about whether the financial statements as a whote are
free from material misstatement, whether dus to fraud or error, and to issue an auditor’s report that
includes our opinion. Reasonable assurance is a high level of assurance, but is nct 2 guarantee that an
audit conducted in accordance with ISAs as applicable in Pakistan will always detect a material
misstatement when it exists. Misstatements can arise from fracd or error and are considered material if,
individually or in the aggregate, they could reasonably be expected to influence the economic decisions
of users taken an the basis of these financial statements.

As part of an audit in accordance with 13As as applicable in Pakistan, we exercise professional judgment
and maintain professional skepticism throushout the audit. We also:

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

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

« Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the Management Comparny.

= Conclude on the appropriateness of the Management Company's use of the going concern basis of
accounting and, based on the audit evidence cbtained, whether a material uncertainty exists related
to events of conditions that may cast significant doubt on the Fund™s ability o continue as a going
concern. If we conclude that a material uncertainty exists, we are required to draw attention in our
auditor's report to the related disclosures in the financial statements or, If such disclesures are
inadequate, te modify our opinion. Dur conclusions are based on the audit evidence obtained up to
the dare of our auditor’s repart. However, future events or conditions may cause the Fund to cease
to continue as a going concen.

+ Evaluate the averall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and events
in a manner that achieves {air preseatation.

We communicate with the Board of Directors of the Management Company regarging, amaong other
matters, the planned scope and timing of the audit and significant audit findings, including any significant
deficiencies in internal control that we identify during our audit.

We also provide the Board of Directors of the Management Company with a statement that we have
complied with relevant ethical requirements regarding independence, and to communicate with them all
relationships and cther matters that may reasonably be thought to bear on our independence, and where
applicable, related safeguards.
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From the matters communicated with the Board of Directors of the Management Company, we determineg
those matters that were of most significance in the audit of the financial staternents of the current period
and are therefore the key audit matters. We describe these matters in cur auditor's report unless law or
regulation precludes public disclosure about the matter or when, in extremely rare circumstances, we
determine that a matter shoutd not be communicated in our report because the adverse conseguances of
doing so would reasonably be expected to outweigh the public interest benefits of such communication,

Report on other legal and regulatory requirements

Based on our audit, in our opinion the Nnancial statements have been prepared in all material respects in
accordance with the relevant provisions of the Non-Banking Finance Comparies and Notified Entities
Ragulations, 2008,

The engagement partner on the audit resuiting in this independent auditor's report is Muhammad Nadeem.

KARALCHI

pateo: 08 OCT 2025 BDO EBRAHIM & CO.
CHARTERED ACCOUNTANTS

UDIN: ARZ202610110Y6F EutpK
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AKTr CASH FUND
STATEMENT OF ASSETS AND LIABILITIES

AS AT JUNE 30, X246

Assets
Bank balances
Investments
Mark-up receivable

Advances, deposits, prepayments and other receivables

Total Abseis

Liabillties
Payaide W AKD Lwvesunest Mavagenent Linited -
Management Compeny
Payable to the Central Depository Company of
Pakistan Lirnited - Trustee
Paysble 10 Securities and Exchange Comumission
of Pakistan
Advance against sal¢ of units
Payable against redemplion and convession of units
Accrued expenses and other liabilites
Dividend payable
Tutal Liahilities

Nel Assets
Unit holder's Tund {As per statemeat attached)

Contlogenties and Commijtments

Number of nnits kn issue

Net asset value per uhit

Note

20 =1 o LA

10

11
12

13

14

15

202G 2425
(Rup#es in "B00) —=—
380,150 14,474
2638244 1,938,759
B.448 1,908
7,584 B,773
31.034426 1,964,556
1,199 1,068
139 203
164 125
- 110,713
130,454 SED
23,260 20,269
2,774 2,215
180,04% 144273
2 !354*3 73 1 2320.633
2.834.378 1,820,683
e (Mumnber of umits} ————o
56,760 942 33.019.282
————— - ———]
mm e samenm [RUpEES) — e ——
52.1243 51,9900

T;?L"em netes fiem 1w 35 form an integral part of these fimancial stateroents.

o
AKD Investment Management Limited
(Management Company)
b:/b\
Chie Acting Chief Financial Officer /
Financial Controtler

Director




AKD CASH FUND
INCOME STATEMENT
FOR THE YEAR ENDER JUNE 34, 2026
2026 025
Nate {Rupees in '000)
Incame
Tncome from povernment securities 162 407 215,249
Income from leter of placements 7,398 1,523
Income from corporate sukuks 39,670 8,775
Mark-up on bank depesits 2,167 19,338
Realized gain on sate of investments - net 150 7,649
Net unrealized gain on re-meagurement of investments
¢lassified as 'financial assets at fair value through profit or loss' 6.5 445 330
Tatal income 242 215 252,864
Expenses
Remuneration of AKD Invesmment Maragement Limited -
Management Company 9.1 11,351 11,943
Sindh sales tax on the remuneration of the Management Company 9.2 1,703 1,738
Expenses allocated by the Management Compeny g3 - 5,354
Rermuneration. of Central Depository Company of Pakistan Limited -
Trustes i0 1,226 63l
Sindh sslse tax on the rerauneration of the Trusies 10.2 178 13%
Fee 1o the Secunities and Exchange Commission of Pakistan 1i.1 1,672 1,326
Audilor's Temuneration ] 450 448
Brokerage expense 63 124
Fets and subscription 304 305
Lege! and professicnal LO8 108
Bank and seltlement ¢harges 242 24
{Other expenses - 1,116
Total expenses 17,303 23,556
Net income hefore taxation 274,932 229308
Taxation 17 - -
Net income for the year 224832 223,303
Allpcation of net income for the year
-Met ingome for the vear aftar taxation 224,932 335,308
Jncome alteady paid on units redeemed [174.945) (174,178}
42623 55,130
Accounting income available for distribution o
-Relating 10 capital gains 123 1,140
-Excluding capital gaing 49,860 $3.350
49,083 55120
The zcxcd potes from | to 31 form an integral part of these financial starements.
AXD Tnvestment Management Limjted
(M=anagement Cnmpa:ny:
. 3
Chief utive Officer Acting Chief Fimfincial Officer ! Direcior

Financlal Controller



AKD CASH FUND
STATEMENT OF COMPFREHENSIVE INCOME
FOR THE YEAR ENDED JUNE 20, 2026

Net income for the year

Qther comprebensive income for the year

2028 2025
(Rupees ln *000)
224932 229,308
224,932 229,308

Total comprehensive incoms for the year

“The annexed notes from 1 to 31 form &n integral part of these financial statements.
LS

AKD Investment Management Limited
{(Management Company)

7 N
Chief five Officer Acting Chief Finantial Officer /

Financial Coentraller

 B—

Director




AKD CASH FUKD

STATEMENT OF MOVEMEXT IN LNIT AOLEERS FUKD

FOR THE YEAR ENDED JUNE M 2028

bLH3 Wik
Copital value Urndistriotcd Towml CapinEsulue Undisirituted Taal
Inmme kceme
(Ropres In 908}
Mot wpteit al begtnning of the yaar 1,308 182 b5, 500 | B2l 541 123 kLS [ A k] | 239,60
Tosance of 103, 510, 196 units (2005 75,234,257 units e
- Capilea} Value 5JGL, 569 - TIRT, 38K u EXT ] H - L EETINTF] 1
~ Elermect off income: ETHE - FEyfirt] A IET - ADD 154
Total procesds op Brunnee of unls 5718408 5718818 40, |65 4784 144
basuance of L4018 3 umim [2025; 3,321.11) wnis}in 197,764 - 197,764 172,425 . 172 424
Fien oF sefind nf caplval
Redemptios of 67,572,150 anits {2024 A1.076,087 oaing)
= Capiza[ Waha k 455,004 - 13489004
- Element &f b : ! . 1210 TES 174, 138 154 BE31
Tota! payments o redempiias of wails TASF1 460 £ F7A.34%) WAG6EL1)  (3.709,199} 14,098 (5005811}
Toml eomprebensi ve ihcome For the yTar - 228957 124,52 - 225 308 9308
Dlstrinming dusing tee Yokt - [ad, 244 [EEfh) - [ELRrrk) {4E22 )
Rl ol capil 1187.764) = 1197764 144273 - HirE tE)
Net Incame for the year afver diurbouon {157.764) [ETR {i607F) {17 41Y) 181,088 BAE3
Met cascts ut ead o Tho e %g!ili? 212 2d0 H&!?E 1 153 1 5501 1,050 583
Vndistrfouted fpopmur brewght Forwoed
+ Realized income AL | 513
- Unrenlized imcomalom) 3w 273
15401 3583
Attonntsg indom: wyalable [or disribatian
o ety
-« Excruding rapisl grir 53,350
55,130
Thurlhumisns mods charing e yoor 48.232)
Undlyrritruesy insome wmved Farwand 33111
Undixiributed peame garried forenrd
- tenllzed Inenme 201,135 1510
« Unrealiied idiia ad 5 130
11340 15,301
[Rupect) Ruptes)
N nspats valie per ndt ar begimming ef che wear 19500 —e iy
Met misels vnho per galt at and of the jear 31114} 516408

mmmnﬂn 1t 3i form am imtegral part of these finaccial staemeontz

AXD Laverbroent Alanagcocac Limlicd
C¥imanpemett Company}

’ o

o ecutire Officzr Enancial Coatreller

IHreerer




AKIDr CASH FUND
CASH FLOW STATEMENT
FOR THE YEAR ENDED JUNE 20, 2025
Note 2026 2625
{Rupees in "000)
CASH FLOWS FROM OPERATING ACTIVITIES
Net income before taxation 224952 229,308
Adjustments for non cash and other items:
et unreslised gain on re<messurement
of investunents classified as 'Rpancizl assets at fafr valus
through profit or Ioss' 6.5 (445) {330)
224,487 28978
Decrease / {increase) in assets
Investments 57,081 (225,944)
Advances, degosits, prepayments and other receivables 1,190 {&,115)
Mark-up receivable (6,540 13,207
{Decrease) / increase in liabilities
Payable 1o AKD Investment Management Limited 231 {809}
Payable to the Central Depository Company of Pakistan Limited (64) 134
Payable to Securities and Exchange Commissicn of Pakistan 3% 3
Accrued expenses and other lisbilitics {4,100% (24207
Advance against sale of units (110,711 -
Payable against redemption and conversicn of units 145224 -
Dividend payable 558 -
Net cash generated from aperating activities 311,994 1.062
CASH FLOWS FROM FINANCING ACTIVITIES
Receipts from issuance and conversion of units 5,718,018 4,304 879
Payment on redemption of units (4,866,611} (3,887,450)
Distribution paid during the year {43,244 {56,280}
Met ¢ash generaied from financing activities BGR. 762 451,109
Net increase in cash and cash eguivalents during the year 1.120,756 458,171
Cash and cash squivalents at beginning of the year 1,300,455 §42.286
Cash and cash eguivalents at end of the year 19 2421213 1,300,456

m«:md notes from | 1o 31 form an integral part of these financial staternenis.

AKD Investment Management Limited
{(Management Company}

D=

Agting Chief Financial Officer /
Financial Controkler

V2

nttve Officer

IS

Chief Dvirectar




AKD CASH FUKD
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED JUNE 30, 2026

1.1

1.2

1.3

14

15

1.6

1.7

2.1

LEGAL STATUS AND NATURE OF BUSINESS

AKD Cash Fund (the “Fund") was established under 2 Trust Deed executed between AKD vestment
Management Limited (AKDIML) {{he "Management Company") and the Central Depository Company of
Pakistan Limited (CDC), as the Trustee. The Securities and Exchange Comrnission of Pakistan ("SECP")
authorised constitution of the Trust Deed on August 15, 2011 in accordance with the Non-Banking
Finance Companies {Establishment and Regulation) Ruies, 2003 ("NBFC Rules") and the Non-Banking
Tinance Companics and Notified Eatitics Regulations, 2008 (the "NBFC Rogulations"). The Initial Public
Offering (TPO) of the Fund was made during the period from January 19, 2012 to January 20, 2012, The
Fund commenced operations from January 21, 2012,

Thie Management Company of the Fund has been registered as a Non-Banking Finance Company (NBFC)
under the NBFC Rules and has obtained a requisite license from SECP to undertake Asset Management
services. The registered office of the Management Company is situated at 216-217, Continental Trade
Centrs, Block 8, Clifion, Karachi in the prevince of Sindh.

The Fund is an open-ended mutual fund and offers units for public subscription on 2 continucus basis. The
units &g transferable and can also be redeemed by surrendering to the Fund.

The Fund is categorised as 'Money Market Fund' as per circular 7 of 2009 by SECP. The principal activity
of the Fuod is to make investments in government securities, treasury bills, cagh and mear gash
instruments, money market placements, deposits with banks, certificate of deposits, certificate of
musharakas, commercial papers and reverse Iepos.

The Litle to the assets of the Fund 2ce held in the name of Central Depository Company of Pakistan
Lirnited as Trustee of the Fund.

The Management Company bas been assigned a quality rating of " AM2 " by the Pakistan Credil Rating
Agency Limited (PACRA) on May 07, 2026. The Fund has been given stability rating of 'AA{) by
PACRA on June 12, 2026

The Fund is registered on August 23, 2021 with Assistant Direetor of Indnstries and Commerce (Trust
wing) Government of Sindh under Section 12 of the Sindh Trusts Act, 2020.

STATEMENT OF COMPLIANCE AND BASIS OF PRESENTATION

Statement of compliance

These financial statements have bees prepared in accordance with the accounting and reporting standards
as applicable in Pakistan. The accounting and reporting standards applicable in Pakistan comprise of}
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. IFRS Accounting Standards issued by the Intermational Accounting Standards Board (IASD) as
notified under the Companies Act, 2017,

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

- Non-Banking Finance Companies (Establishraent and Regulations) Rules, 2003 (The NRFC Rules),
Non-Banking Finance Companies and Notified Entities Regulations, 2008 (The NBFC Regulations)
and requirements of the Trust Deed,

Where provisions of, directives and notifications issned under the Companies Act, 2017, part VIILA of the
repeaied Cotnpanies Ordinance, 1984, the NBFC Rules, the NBFC Regulations and requireinents of the
Trust Deed differ from the IFRS Accounting Standards, the provisions of, directives and notfications
izsued under the Companies Act, 2017, part VIIIA of the repealed Companies Ordinance, 1984, the NBFC
Rules, the NBFC Regulations have been followed.

The SECF through its letter no. SCDVAMCW/RSAUFAP2017-148 dated November 21, 2017 has
deferred the applicability of the impairment requirements of IFRS & for debt securities on miutual funds.
Currently, the Asset Management Companies are required to continue to follow the requirements of
Cireular 33 of 2012 for impairment of debt securities.

Accounting convention

These financial staterments have been prepared under the historical cost convention, except the investments
which are measured at fair value.

Functionak and preseatation currency

These financial Statements are presented in Pakistan Rupees, which is the Fund's functional and
presentation currency. The amounts are rounded off to the nearest thousand rupees except stated

otherwise.
Significant accounting estimates, assumpiions and judgments

The preparation of financial statemients in accordence with the accounting and reporting standards as
applicable in Pakistan requires the management to make judgements, estimates and assumptions that affect
the application of policies and reported amounts of assets and liabilities, income and expenses.

The estimates, judpements and associated assumplions are based on historical experience and various
other factors including expectations of future events that are believed to be reasonable under the
circumstances, the results of which form the basis of making judgements about carrying values of assets
and liabilities Acmal results differ from these estimates. The estimates and underfying assumptions are
reviewed oo an ongeing basis. Revisions to accounting ¢stimates are recognised in the year in which the
estimate is revised if the revision affects only that year, or in the year of revision and future years if the
ravision affects both current and future years.
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The estimates and judgernents that have a significant effect on the financial statements of the Fund relate
to following:

Note
{i) Classification and valuation of financial assets 4.1.2
{il) Impairment of financial assets 414
(iii) Provisions 43

APPLICATION ©F NEW STANDARDS, AMENDMENTS AND INTERPRETATIONS TO
ACCOUNTING AND REPORTING STANDARDS AS APPLICABLE IN PAKISTAN

New accounting standards, amendments and IFRS interpretarions that are effective fur the year
ended June 30, 2024

The following stantdards, amendments and interpretations are effective for the year ended June 30, 2026.
These standards, amendments and interpretations are gither not relevant to the Company's operations or
diel not have significant impact on the financial statements other than certain additional disclosures.

Effective date
{annnal periods
beginaing on or

after)

Amendmends to JAS 21 'The Effacts of Changes in Foreign Exchangs Rates’ - Lack  January G1, 2025

The JASE iesued Disclosures about Uncertainties in the Financial Statements - THustrative examples,
which amended multiple IFRS Accounting Stendards to include ilustrative examples demonstrating how
coropanies can apply IFRS Accounting Standards when, reporting the effects of uncertainties in their
financial statements.

New accounting standards, interpretations and amendments thaf are not yet effective
“The following stantdards, amendments and interpretations are effective for the year ended June 30, 2026.

These stapdards, amendments and interpretations are either not relevant to the Company's OpeIations of
did not have significant impact on the financial staterments other than certaim additional disclosures.

Amendmenis ta TFRS 7 TFinancial Instuments: Disclosures’ - Amendments
regarding the classification and measurement of financial instruments January 01, 2026

Amendments o 1FRS 9 'Financial Instruments’ - Amendments regarding the
classification and measurement of financial instroments January 01, 2026
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Effective date
(annual perinds
beginaing on or
after)
Amendments to [FRS 7 'Financial Instruments: Disclosures' - Arnendments
regarding nature-dependent electricity contracts that are often struecrured 2s power
purchase agreements [PPAS) January 01, 2026
Amendments to TFRS 9 Finencial Instruments' - Amendments regarding namrc-
dependent electricity contracts that are often structured as power purchase
agreements (PPAs) January 01, 2026
Amendmends ta IAS 21 The Effects of Changes in Foreign Exchange Rates' -
Amendments regarding translations to a hyperinflationary presentation curTency Janwary 01,2027
Amendments to IAS 28 '[nvestments in Associates’ - Amendments to the Fair Value
Cyption for Investments in Associates and Joint Ventures January O, 2027
IFRS 17 Tnsurance Conmracts' January 01, 2027
IFRS 18 'Presentation and Disclosures in Financial Statements’ January 01, 2027

Centain annual improvements bave also been made to a number of IFRSs and IASs,

IFRS 1 'First-time Adoption of International Financial Reporting Standards' has been issued by IASB
effactive from July 01, 2009. However, it has not been adopted yet locally by Securities and Exchenge
Commissicn of Pakistan {SECP).

[FRS 18 Presentation and Disclosures in Financial Staternents January 01, 2027
TFRS 18 Presentation and Disclosures in Financial Statements _
[FRS 1% Subsidiaries without Public Acceuntability: Disclosures January 01, 2027

(ertain annual improvements have also been made to a number of [FRSs and 1ASs.

FRS 1 ‘First-time Adoption of International Financial Reporting Standards' has been issued by IASB
effective from July 01, 2009, However, it has not been adopted yet locally by Securities and Exchange
Commmission of Pakistan (SECP}.

[FRS 17 - ‘insurance contracts' has been notified by the JASB o be effective for annual perinds beginning
on or after Yanuary 1, 2023. Howsgver SECP has netified the imeframe for the sdoption of IFRS - 17
which will be effective by January 01, 2027.

IFRS 20 "Regulatory Assets and Regulatory Lisbilities' has been issued by [ASB effective from January
01, 2029, However, it has not been adopted yet locally by Securitics and Exchenge Commission of
Pakistan (SECP).
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4.1

4,1.1

4.1.2

IFRE 18 Presentation and Disclosure in Financial Statenents, which was issued by the LASB in April 2024
supersedes IAS 1 and will result in major consequential amendments to IFRS Accounting Standards
including 1AS 8 Basis of Preparation of Financial Statements' {renamed from Accounting Policies,
Changes in Accounting Estimetes and Errers). Even though IFRS 18 will not have any effect on the
recognition and measurement of items in the financial statements, it is expected to have a significant effect
on the presentation and disclosure of certain items. These changes include categorisation and sub-tetals in
incorne statement, aggregation/disaggregation and labelling of information, and disclosvre of management:
defined performance measures.:

MATERIAL ACCOUNTING POLICY INFORMATION

The material accounting policies applied in the preparation of (hese financial stalements ates sob oul Deluw.
These accounting policies bave been consistently applied for years presented.

Financial instruments
Initial recognition and measurement

The Fund resognises financial assets and financial liabilities on the date it becomes a party to the
contractual provisions of the instrument.

All financial assets and liabilities are initially measured at cost which is the fair valug of the consideration
given or received. Transaction costs that are directly attributable to the acquisition or issue of financial
assets and Financial liabilities (other than financial assets or financial liabilities &t fair value through profit
ot Joss) are added to or deducted frem the fair value of financial assets or liabilities, as appropriate, on
initial recognition. Transaction costs pertaining to financial assets or financial labilities at fair value
tarough profit or ogs are recognised in the income statement.

Classification and subsequent measurement

Finaneisl assets

There are three préncipal classification categories for inancial assets:

- atamortised cost;
- at fair valus through other comprehensive income (FVOCI); and
. at fair value through profit or loss (FVTEL).

Financial assets at amortised cost

A financial asset is measured at amortised cost if it meets both of the fellowing conditions and 15 not
designated as at FVPL;

. ihe asset is held within a business mode] whose objective is to hold asseis to collect contractual cash

flows; and
. the contractual terms of the financial asset give rise on specified dates to cash flows that are solely
payments of principal and interest on the principal amount outstanding,
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Financig) asset classified a1 amortised cost is subsequently carried at emortised cost nsing the effective
interest rate method. The amortised cost is reduced by impairment losses. Profit / markup incomse, foreign
exchenge gaing and losses, gain / loss on deresognition and modification and impairment charge and
reversals are recognised in income statement.

Financial assets at FYOCI

A financial asset is classified at FVOCT only if it meets both of the following conditions and is not
designated as FVFL;

. the asset is held within a business model whose objective is achieved by both collecting contractual
cash fiows and seliing financial assels; and

. the contractual terms of the financial asset give rise on specified dates to cash flows that are solely
payments of principal and intcrest on the principal amount vutstanding.

Financial assets at FYOCT are measured at fair value with gains and losses arising due to changes in fair
value recognised in OCI, except for the recoguition of impairment losses. In case of debt instrument, when
the financial 2sset is derecognised, the cumulative gain or loss previously recognised in OCI is reciassified
from QLI to income statement.

FVOCI financial assets are subsequently measured at fair value with gains and Josses arising due to
changes in fair value recognised in OCL

Financiat asset at FYPL

All other financial assets are classified as FVPL (Debt securities not classified either as Amortised Cost or
FVOCI).

In addition, on initial recognition, the Fund may irrevocably designate a financial asset, that otherwise

meets the requirements to be measured at amortised cast or at FVOCI, as at FVPL, if doing so eliminates
or significantly reduces an accounting mismatch that would otherwise anse.

Financial assets designated at FVPL are subsequently carried at fair value, Net gains and losses, including
any profit / markup or dividend income, are recognised in income statement.

Subsequent measurement of financial assets

Financial assets at amortised cost

Financial assets at amortised cost are subsequently measured at amortised cost, Amortised cost is
calculated using the effective interest rate method. The effective interest rate is the rate that exactly
discounts estimated future cash receipts through the expected life of the financial instrument to the net

¢carrying amount of the financial asset
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4.1.4

Finzncial assets at FYOCT

All financial assets at FYOCT are subsequently measured at fair value with gains and losses arising due to
changes in fair value recognised in other comprehensive income,

For debt instnuments classified as financial assets at FYQC], the amounts already recogmised in other
comprehensive income are reclassified to incorne statement on derecognition of financial assets. This
Ireatrmant is in contrast to equity instmments classified as financial assets at FVOCIL, where there is no
reclassification on dérecognition.

Financial assets at FYTPL

All financial assets designated at fair value through profit or loss are subsequently carried at far vaiue,
with gains and losses arising from changes in fair value recorded in the income statement,

Fair valne measurement principles and provision
The fair value of financial instrurments is determined as follows:
Rasis of valuation of debt securities (other than government securities)

The fair value of debt securities (other than government securities) is based on the value determined and
announced by Mutual Funds Association of Pakistan (MUFAP} in accordance with the criteria laid down
in Circular No. | of 2008 and Circular No. 33 of 2012 issued by Securities and Fxchange Cowrmission of
Pakistan (SECP). In the determination of the rates, MUTAP takes into account the holding pattern of these
securitias and categorizes them as traded, thinly waded and non-traded securities. The aforementioned
circular also specifies the valuation process to be followed for each category as well as the criteria for the
provisicping of non performing debt securities.

Impairment

Tor financial agsets other than debt securities megsiured at amortised cost, IFRS 9 requites recognition of
impairment based on expected credit loss (ECL) model. Under IFRS 9, the Fund is required to measure
loss allowance equal to an amount equal to lifetime ECL based on credit risk,

. Financial assets that are determined 1o have low credit risk at the reporting date; and
- Other financial assets for which credit risk (i.e. the risk of defanlt occurring over the expected life of
the asset) has not increased significantly since initial recognition

When determining whether the credit risk of a financial asser has increased significantly sinee initial
recognition and when estimating ECL, the Fund considers reasonable and supportable information that is
relevant and available without undue cost or effori. This includes both guantitative and qualitative
information and analysis, based on the Fund's historieal experience and informed credit assessment and

inthding forward-looking information.
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4.1.5

4.1.6

4.1.7

4.2

As disclosed in note 2.1.2 of these financial statements, the Fund follows requirements of circular 33 of
2012 (the circular) for impsirment of debt securities. Under the circular, provision for non performing debt
securities is made on the basis of time based criteria as prescribed under the circular. Impairment loss
recognised on debt securities can be reversed through the incomme statement.

As silowed under circular no. 33 of 2012 dated October 24, 2012 issued by the SECP, the Management
Company may zlso make provision against debt securities over and above minimum provision requirement
prescribed in aforeseid circular, in accordance with the provisioning policy approved by the Board of
Directors and dissemigated by the Management Company on its website.

Classification and measurement of financial liabilities

All financial liabilities are measured subsequentiy at amortised cost using the effective interest method or
at FYTPL. The effective interest methed is a method of caleulating the amortised cost of a finaneial
lighility and of aliocating interest expense over the relevant periog, The effective interest rate is the rate
that exactly discounts estimated future cash payments (including all fees paid or received that form an
integral part of the effective interest rate, transaction costs and other premituns ot discounts) through the
expected life of the financial liability, or {where appropriate) a shorter period, 1o the amortised cost of a
financial liability.

Derecognition

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

A financial liability is derecopnised when the obligation specified in the contract is discharged, cancelled
or expired.

Regular way contracts

All purchases and sales of securities that require delivery within the time frame established by regulation
or market convention are recognised at the trade date. Trade date is the date on which the Fund commits to

purchase or ell assets.

Offsetting of financial assets and Yabilities
Financial assets and financial Kabilities are offset and the nat amount is reporied in the statement of assets

and liabilities when there is a legally enforceable right to set off the recognised amounts and there is an
intention to settle on a net basis, or to realise the assets and settle the liabilities simultaneousky.

Cash and cash equivalents
Cash and cash equivalents comprise of bank balances and shert tertn highly liquid investments with

criginal maturity of three months or less which are readily convertible to known amounts of cash, ars
subjeet to an insignificant risk of changes in value.
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4.3

4.4

4.6

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 cutflow of rescurces embodying economic benefits will be required 1o setile
the obligation and 2 relisble estimate of the amount of obligation can be made. Provisions, if any, are
regularly reviewed and adjusted to reflect the curent best estimate.

Tazation

The income of the Fund is exempt from income tax under clause 99 of Part I of the Second Schedule ta the
Income Tax Ordinance, 2001, subject to the condition that not less than ninety percent of its accounting
income for the year, as reduced oy accumulated fouses and caphial gains, whethes realised oF uarcalised, is
dietributed in cash to the unit holders.

The Fund is also exempt from the provisions of Section 113 {Minimum Tax} under clause 11A of Part TV
of the Second Schedule to the Income Tax Ordinance, 2001,

The Fund does not account for deferred tax in these financial statements 2s the Fund jntends te continue
availing the tax exemption in future years by distributing in cash not less than minety percent of its
accounting income for the year as reduced by capital gains, whether realised or unrealised, to its unit

helders.

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
valng per unit as of the close of the business day plus the allowable saies 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 agset
vzlue per unit as of the close of the business day less any back-end load, any duties, taxes, and charges on

redemption, if applicable.
Flement of income and capital gain / (losses) included in prices of units issued less those in nits
Element of income represents the difference between net assets valug on the issuance ar redemption date,

as the case may be, of units and the Net Assetrs Value {NAV) at the beginning of the relevant accounting
period.
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Elernent of ingome is a transaction of capital natore and the receipt and payment of element of income 15
taken to unit holders' fund; however, to maintain same ex-dividend net asset value of all units putstanding
on accounting date, net element of income comributed on issue of units lying in unit holders find is
refunded on units (refind of capital) in the same proportion as dividend bears to acgounting income
available for distributicn. As per gnideline provided by MUFAP (MUFAP Guidelines consented upon by
SECP) the refund of cepital is made in the form of 2dditional units at zezo price.

MUFAP, in consultation with the SECP, has specified methodology for determinasion of income paid on
units redeemed (income already paid) during the period under which such ipcome is paid on gross element
received and iz calculaied from the latest date at which the Fund achieved net profitability during the
period. The income already paid (Element of Income) on redemption of units during the period are taken

separately in staternenl of Wwovewent iy unil Lioldes' fond.
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4.8

4.9

4.10

31

Net assets value per unit

The net asset value (NAY) per unit as disclesed in the statement of assets and liabilities is caleulated
by dividing the net assets of the Fund by the number of units in issue at the reporting date.

Revense recognition

- Realised capital gain ot loss on sale of investments classified ag 'fair value through profit cr loss' i
accounted for in the income statement on the date at which the sale transaction takes place,

- Unrealized gain / loss arising on remeasurement of investments classified as ‘fair value througl
pratit or loss' is included in 1he income statement in the period in which it arises,

- Pofit on balances with banks and investment in debt securities are recognised on a2 time
proportionate basis using the effective interest rate method,

Eapenses

All expenses including NAY based expenses {namely management fee, trusiee fee, fes payable to the
SECF, and selling and marketing expense) &re recognised in the income statement as and when
imeurred.

Dividend distribution and appropristlons

Pividend distributions and appropriations are recorded mn the period in which these are approved by
the Board of Directors of the Management Company. Based on the Mutwal Funds Association of
Pakistan's (MUFAP) guidelines duly consented by the SECP, distribution for the year is desmed to
coraprise of the pertien of income already paid on umits redeerned during the year and cash distribition
for the yest,

Regulation 63 of the NBFC Regulations requires the Fund to distribte at least 90% of the net
accounting income other than capital gains to the unit holders.

Distributions declared subsequent to the year end reporting date are considered as non-adjusting events
and are recognised in the financial statements of the pericd in which such distributions are declared
and approved by the Board of Directors of the Management Company.

2024 225
Note (Rupees In "009)
BANK BALANCES
Savings accoutils 5.1 380,150 14,474

These carry mark-up rates ranging from 7.5% to 11.5% per axnum (2025: 8% to 19% per annurm).
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L1l ] 2025
Note (Rupees in '000)
INVESTMENTS
At Fair value through profit or loss
Government securities - Market treasury bills 6.l 2427244 1,667,396
GOP-ljara sukuk b2 - 72,403
At amortised cost
Corporate sukuks 6.3 211,000 200,000
Lener of Piacercents 6.4 - -
2,638,244 1,939,799
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6.5

8.1

1026 1025
Note (Rupees in "000) «—
Met unreslised gain on re-measurement
of fuvestments classified as "financial assets at fair value
through profit or loss'
Market value of investmesnts 6.1 2,638 244 1,739,709
Less; carrying value of investments ' (2,637,798) (1,739,469}
443 330
MARK-UPF RECEIVABLE
Balances with banks &08 662
Sukuk certificates’ 7,840 1,246
8448 1,908

ADVANCE, DEPOSITS, PREFAYMENTS AND OTHER RECEIVABLES

Security deposits with Central Depository

Company of Pakistan Lirmted 200 200
Advance ax B.1 5,643 2513
Prepaid listing fee 1,349 1,285
Other receivable 387 4,765

1,584 8,775

As per clause 47(B) of part TV of the Second Schedule to the Income Tax Ordinance, 2001 (the Ordinance),
payments made to collective investment schemes (CISs) are exempt from withiolding tax under section 150,
151 and 233. However, uptil year ended June 30, 2026, withholding tax on prefit oo debi paid to the Fund
was deducted by various withholding agents based on the interpretation issted by FER vide leter C. no.
1(43) DG (WHT¥2008-VOL I-66417-R dated May 12, 2015 which requires every withholding agent [
withhald income 1ax at applicable rates in case a valid exemption certificate under section 139(1) izsned by
ihe concemed Commissioner of Inland Revenue (CIR} is not produced before him by the customerfinvastor.

For this purpose, the Mutual Funds Association of Pakistan (MUFAFR) o6 behalf of various mutual funds had
filed 'a petition on the Honpurable Sindh High Court (SHC) challenging the absve mentioned interpretation
of the Federa! Board of Revenue (FEE) which was decided by the SHC in the favour of FBR. A petition was
fled in the Honorable Supreme Court of Pakistan (S3CP) by the Funds together with other C18s (managed by
the other Asset Management Companies) whereby SCP granted the petitioners leave (o appeal from the
initial judgement of the SHC. Pending resolution of the maiter, the amount of withholding tax deducted on
profit on bank deposits has been shown as advance tax, 25 in the opinion of the management, the amounl of
tax deducted at source will be refunded.
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9.

%1

9.2

0.3

2026 2025
Note (Rupees In '400) -——
PAYABLE TO AKD INVESTMENT
MANAGEMENT LIMITED -
MANAGEMENT COMPANY
Remuneration paysble ol 548 1,128
Sindh sales tax payable on remuneration
of the Managemsnt Company 9.2 82 n
Allocated expenses payabie 9.3 - (1,046)
Provision for Federal Excise Duty
on remmuneration of Manzgemsnt compiny 9.4 560 &6%
1,299 1,068

Pursuant to the amendments in the NBFC Regulations by SECP vide Netification 3.R.C.600(1)/2025 dated
April 10, 2025, the management fee for 2 "Money Market Scheme' is capped at 1.25% per annum, caleuiated
on the hasis of the average daily net assets, effective from July 01, 2025. Prior to this amendment the
management fee was allowed to chargge at the rate of up lo 2% per annum of the net assets of the Scheme.
The Management Company has charged its remuneration at the rate ranging between (.25% to 1% (2025
0.5% to 1%) on the averags daily net assets of the Fund. The fee is payable to the Management Company

manthly in amreass.

Sindh sales t2x on management remuneration is charged under the provisions of the Sindh Sales Tax on
Services Act, 2011, at a rate of 15% (2023: 15%).

Until Apzil 09, 2025, In accordance with Regulation 60 of the NBFC Regulations, Management Company
was entitled to charge fees and expenses related 10 registrar services, sccounting, opeeation and vaiuation
services, related to Collective Investinent Scheme (CIS). Such expense has to charge upte April 10,2023 ata
raic upto 0.10% per annum on daily net assets of the fund.

SECP through SRO 600(I)¥2025 duted April 10, 2025, has amended Schedule XX of the Non-Banking
Finance Companies and Notified Entities Regulations, 2008 whereby the charging of expenses shall not
mciude the following:

{a) Printing costs and related expenses for issuing the quarterly, half-yearly, and anauaf reports of the CI%;

(b} Fees and.expenses related to registrar services, accounting, operations, and valuation services of the CIS;
{c) Selling and marketing expenses for the purpose of opening and maintenance of branches;
{d) Payment of salaries/commission to the sales team and distributors;

(e} Advertising and publicity expenses, and development of alternate deliveryidisiibution channels for the
CIs.

In view of above, the Managerment Compeny has not charged such expenses 0 the Fund dunng the year.
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10.2

The Finance Act, 2013 enlarged the scope of Federal Excise Duty {FED) on finencis! services to include
Asset Management Companies {AMCs) 25 a result of which FED at the rate of 16 % on the remuneration of
the Management Compeny and sales load was applicable with effect from June 13, 2013, The Management
Company was of the view that since the remuneration was already subject to provincial sales tax, further levy
of FED would result in double taxation which did not appear to be the spirit of the law, Hence, on September
4, 2017 3 constitutional petition was filed with the Siadb High Court {SHC) by the Management Company
together with various other sssel menagement companies challenging the levy of FED.

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

Durina the yeer cnded June 30, 2017, the SHC pagsed an order whereby all notices, proceedings taken ar
pending, orders made, duty recovered 'er achions taken under the Federal Excise Act, 2005 in respect of the
rendering or providing of services (1o the axwent as challenged in any relevant petition) ‘were sel agide. In
tesponse 1o this, the Deputy Commissiozer Inland Revenue hes filed & Civil Petition for lzave to appeal in the
Supreme Court of Pakistan ‘which is pending adjudication.

in view of the above, the Fund has discontinued makiag further provision in respect of FED on remunération
of the Mapagemen! Compeny and sales laad with effect from July 01, 2016. However, as a matter of
abundant ceution the provision for FED made for the pesiod fom June 13,2013 till June 30, 2016 amounting
to Rs 20.79 million has been retained in these financial statements as the matter is pending before the
Henourable Supreme Court of Pakistan. Had the provision for FED not been made, the net asset value per
unit of the Fund as a1 June 30, 2026 would have been higher by Rs 0.08 (2025: Rs D.08).

2026 2025
Note (Rupees in '600) ——

PAYABLE TO THE CENTRAL DEPOSITORY
COMPANY OF PAKISTAN LIMITED - TRUSTEE

Trustes remuneration payable 10.1 121 188

Sindh sales tax payable on the

remuneration of trustee 102 18 15

139 203
—

The Trustee is entitled to & remuneration to be paid monthly for services rendered to the Fund under the
provisions of the Trust Deed, based on the daily net assets of the Fund. The temuneration is paid to the
Trustae at 0.055% (2025: 0.035%) of net assets on monthly basis in arrears.

Sindh sales tax on trustee remuneration is charged under the provisions of the Sindh Sales Tax on Services
Act, 2015, at a rate of 15% (2025 15%).
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2026 2025
Note (Rupees in 000} —r
PAYABLE TOQ SECURITIES AND EXCHANGE
COMMISSION OF PAKISTAN
Fee payable 11.1 164 125

As pet Regulation 62(1) of the NBFC Regulations and Notified Entities Regulations, 2008, an Asget
Management Company (AMC) managing a Collective Investment Scheme {CIS) is reguired to pay the
Securities and Exchange Commission of Pakistan (SECF) a non-tefindable monthly fee of 0.075%
{2025:0.075%) of the schome's average acl 855248, as specified in Schedule 1T of the NBFC Remulaticns.

Futher, the fund is required to pay SECP fee within fifteen days of tha close of every calendar month.
ADVANCE AGAINST SALE OF UNITS

As at June 30, 2026, the Fund has received an aggregate amount of Rs. Nil (2025: Rs. 101,712) million as
advance against issuance of units. The units against these advances have been issued subsequent to the year

end as the amounts were received’ realised on the last day of the year,

These advancas do not carry any mark-up/rerum and will be adjusted against the issuance of unils subsequent
10 the year end.

ACCRUED EXPENSES AND OTHER LIABILITIES

Auditor's rerpuneration payable 434 438
Witholding tax payable 3,932 6,191
Capital gain tax payable 20,153 71,344
Brokerage payable 103 43
Zakat payable 11 11
Other payable 831 g41
25,269 28,369
CONTINGENCIES AND COMMITMENTS
There were ne contingencies and commitrnents as at June 30, 2026 (2025; Nil)
NUMBER OF UNITS IN ISSUE
Cpening units in issue 35,018,282 24,040,785
Units issued during the yzar 193,510,196 75,334,253
Units issued in lieu of refund of capital 3,303,823 3321111
Less: Units redesmed during the year (87.,572.35%) (67,076,867T)
Tats] units in issue at the end of the year 54,760,942 35.019,282
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2026 20258
Note (Rupecs in "000)

AUDITOR'S REMUNERATION

Annual audit fee 253 278

Fee for half yearly review of condensed interim

financial statements 104 a4

Fee other certifications 29 24

Ot of pocket expenges and sindk sales tax &7 61

450 447

TAXATION

The income of the Fund is exempt from the Ordinance of Parl 1 of the Second Schedule to the Ordinence
subject to the condition that not less than 50% of the accounting income for the year as reduced by
accumulated losses and capital gains, whether realised or unrealised, is distributed amangst the unit boiders
as cash dividend. Furthenmore, as per Regulation 63 af the Non-Banking Finance Companies and Notified
Entities Repulations, 2008, the Fund is required te distribute not less than $0% of its actounting inceme for
the year derived from sources other than capital gains as reduced by such expenses as are chargeable thereon
to the unit holders. Since the Management Company has distributed the income earmed by the Fund for the
year ended June 30, 2026 to the unit holders in the manner as explained above, accordingly no provision for
raxation has been made in these financial statements,

TOTAL EXPENSE RATIO

The SECP, vide S.R.0. 600([)/2025 dated April 10, 2025, removed the Total Expense Ratio (TER} limit with
effect from July I, 2025, The previously applicable TER limit has been replaced by the management fee cap,
as disclosed in Note 8.1 1o these financia! starements. The TER for the year is a5 follows;

20246
ﬂ‘l,am
Management Fee 0.51%
Regulatory Fee 0.07%
Trusles Fee and Custody {.05%
Levies and Taxes 0.08%
Transdction Expenses ¢.01%
Third Party Expenses 0.02%
Other Expenses 0.01%
Total TER with levies 0.78%
Tolal TER without levics 0.65%
CASH AND CASH EQUIVALENTS
Bank balances 5 380,150 14,474
Market weasury bills {with matrity of
thres months or legs) £.1 2,041,063 1285083
2,421,213 1,300,457
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TRANSACTIONS WITH RELATED PARTIES / CONNECTED PERSONS

Related parties / connected persons include AKDIML being the Maragement Company, Central Depository
Company of Pakistan Limited being the Trustce, other collective investment schemes menaged by the
Maznagenent Company, any person or company beneficially owning directly or indirectly ten percent or more
of the capital of the Management Company or the net assets of Fund and the directors and officers of the
Managerment Company and the Trustee and unit holders holding ten percent or more units of the Fimd.

The transactions with connected pessons / related partics essentially comprise sale and redemption of units,
fec on account of managing affairs of the Fund, ofher charges snd distribution payments 10 connecied
persons, The ransactions with connected persons are alson in the normal course of business, and are carried
out on agreed terms at contracted rates in accordance with markel rates. Remuneration payable to the
Management Company and the Trustee is determined in ascordance with the provision of the NBEFC
Regulations, 2008 and Constitutive documents of the Furd. Allocaled expenses are charged to the Fund by
the Managemenl Company subject to the maximut prescribed Total expense ratic.

Detuils of trinsaclions and balances carried oul during the year and af perod end with related parties /
ronnected persons, other than fhose which have been disclosed elsewhere in these financial statements, are
as [ollows.

Transactions during the year with connected persons / related parties
2026 2025
{Rupees in '000) —-

AKD Investmcnt Management Limited - Management Company

Management remuneration 11,351 11,943

Sindh sales tax on management remuneration 1,703 [, 738

Expenses allocaled by managemant company - 5,354

lssuance of Nil units (2025: 1,817,136 units) - 103,000

Redemption of Nil units (2025: 1,817,136 nnits) - 106,463
Central Depository Company of Pakistan Limited - Trustee

Trustee remuneration 1,226 53]

CDS charges - g

Sindh sales tax on tustes Temuneration 178 139
AKD Secorities Limited

Brokerage on purchasefsale T-Bills - 34
Imran Motiwata - CEO & Director of the Management Company

[sseance of Nil units {2025; 14,245) Units - 750

Redemption of Nil units {2025: 14,249} Units - 756

Sehyr Imran Motiwsla - Spouse of the CEQ & Director of
the Management Company

lzsuance of Mil units (2025: 84,506) Units - 4,625
Redempiion of Nil units (2025: 153,469) Linitg - £,273
UBALD UR REHMAN
Igsuance of 34,622 units (2025: Mil) Urits 1,932 -
Redemption of 34,622 units (2025: Nil) Units 1,95] -
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Unit holders holding 10% or more of the units in issue

Sharmeen Asif Gohar
Isspance of Nil onits (2025: 8,613,716 Unir)
Redemplion of Nil units (2025: 4,136,542 Units}

Syed lqbal Uddin Ghazi
Issuanee of Nil units {2025; §,EG5.42% Units)
Redemption of Nil units {2025: 8,057,189 Units)

Ismat Niazl
Issuance of Nil units (2025; 2,732,426 Units)
Redemption of Nil upits (2025: 3,068 91§ Units)

NIHAL CASSIM
Issuance of 36,280,368 units (2025: Nil Units}
Redemption of 22,339,851 units {2025: Nil Units)
Dividend reinvest 1,292,490 units (2025: Nil)

CDC Trustee Punfab Pension Fand Trust
Issuance of 5,770,241 wnits {2025: Nil Linits)
Dividend reinvest 234,712 units {2025; Nil)

Balances outstanding af year end:

AKD Investment Management Limited - Management Company
Management remuneration payable
Federal excise duty payable on management remuneration
Sindh Szles tax payable on management remuneration
Payable against allprated expenses

Central Depository Company of Pakistan Limited - Trustee
Trustee remuneration payable
$indh Sales Tax payablie on trustee remuneration
Deposit witk CDC

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

Syed Igbal Uddin Ghazi
Units he!'d Nil (2025: 1,767,218 Units)

NIHAL CASSIM
Units held 12,940,517 (2025; Nil Units)

CDC Trustee Punjab Penslon Fund Trust
Units held 6,004,953 (2025: Mi] Unis)
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2,010,478
430,000
67,197

316,743
12,203

548
565
B2

i2]
18
200

726,640

313,004

2025

(Rupees in "000) ————

434 890
243,101

552,583
464,504

158,928
178,510

1,128
689

(1,046)

188
13
200
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FINANCIAL INSTRUMENTS BY CATECORY

Financial assets

Investrnsnts - Treasury bills

Investmenls in corpotate sukuks

Benk balances

Mark-up receivable

Advances, deposits, prepayments and other receivables

Financial liabilities

Payable to AKD Investment Management Limited -
Managemeni Company

Payable to the Central Depository Company of Pakisan
Limited - Trustes

Payable to Securities end Exchange Commiszion of
Paiistnn

Accrued expenses and oiher liabilities

Advance against sale ol units

Payable zgainst redemption and conversion of unils
Dividend payable

Finapcial asseis

Investments - Treasury bills

Lnvestments - GOF Ljara sulauks

Bank halances

Tnvestments in corporate subkuks

Profit receivable

Advances, depesits, prepayments Bnd other receivables

Floancial liabilities
Payable to AKD Investment Management Limited -
Managernent Company

Payable 1o the Ceatral Depositery Company of Pakistan

Limiled - Trugtee

Payable to Securities and Fxchange Commission of
Fakistan

Acerued expenses and other lighilities

Advance against sale of unies

Payable against redemption and

Dividend payable
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2026
At falr value
At anortised throogh profit Total
cnst
or losg
{Rupees in ‘006
- 2427244 2427244
211,000 - 211,000
380,150 - 389,150
8,448 - B, 44E
587 . 587
GDU! 185 2.42?!244 3!02?.428
1,299 - 1.299
135 - 129
164 - 1&4
1,154 -+ 1,184
150,404 . 150,404
2,774 - 2074
155,964 - 155,064
2025
. At fair value
Al amortiged through profit Total
¢ost
or Lnss
{Rupees In 000}
- |.667,396 1 66T AG5
- 72403 12403
14,474 - 14,474
200,000 - 200,000
1,508 - 1,508
4,965 4,563
216,582 1,735, 799 1,961,144
399 - 399
203 - 203
125 - 12%
1,332 - 2,00z
116,713 - 110,713
580 - 580
2218 - 2215
VT ATPY - 116,112
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FINANCIAL RISK MANAGEMENT

The Fund aims to safeguard and enhance unit holdars’ value by managing inherent risks through
monitoring and coniro) procedures established in line with the limits set by the Monagement Company,
the constitutive docurnents, the NBFC Repulations, and directives of the SECP, These limits reflect the
Fund’s business stralegy, market conditions, and risk appetite.

The Fund is primarily exposed to market risk (inchuding currency risk, profit rate risk, and other price
rigks), cradit risk, and liguidity risk. These are managed by the Management Company in aceordance with
investrent conmmittee-approved policies, inder the overail oversight of the Board of Directars.

The investment portfolio mainly comprises short-term corporale debt, povernment securities (Treasury
Bills and ljara Sukuks), and money market placements with scheduled banks, investment companies, and
{isted companies.

Market risk

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

The Management Compasy manages market risk by monitoring exposute in marketable secunties by
following the internal risk management policies and investment guidelines approved by the Investment
Committee of the Fund and the regulations laid down by the Securities and Exchange Commission of
Pakistan,

Market rigk eomprises of three types of risk; currency rigk, interest rate risk and other price rigk.

Currency risk

Currency sisk i§ the risk that the fair value or future cash flows of a financial instrument will fluctuare
because of changes in foreign exchange ratcs. The Fund, at present is not exposed lo currency risk as its
operations are geographicaily restricted to Pakistan and all ansactions are carmied out in Pakistan
Rupees.

Interest/{yield) rate risk

Interest Tate 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 tates. As of June 30, 2026, the Fund is exposed to such risk on its
balances held with bank balances and investments in government securities and corporate sukuks, The
Invesiment Committee of the Fund reviews the portfolio of the Fund on a regnlar basis lo ensuze that the
rigk is managed within the acceptable limits.
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Ag of June 30, 2026, details of Fund's profit bearing financial instruments were as follows:

2026 2025
(Rupees in "000) —--

Variable rate instruments (financial asset)
Bank balances 380,150 14,474

Fixed rate instruments (fingncial assets)
Government securities 2,427 244 1,739,799
Corporate sukoks 211,000 200,000
2,638,244 1,532 .799

a}  Sensitivity analysis for variable rate instruments

At the repoiting date the Fund has balances in savings bank accounts on which interest is ranges
from 7.5% 1o 11.5% pex annum {2625: 8% to 21% per annum) that could expose the Fund ta cash
flow interest rate ik, Fhe net income for the year would heve incréased / decreased by Rs. 2.622
million (2023: Rs. §.128 miilicn) had the interast rates on saving accounts with the banks increased
f decreased by 100 basts points. The analysis assumes that all other variables remain constant,

b)  Sensitivity analysis for fixed rate instruments

The Fund is not exposed to fair value interest rate sk for investment in short tem corporate suktk
and govenment securities. In case of 100 bagis points increass / decrzase in interest profil rates on
lune 30, 2026, with all other variables held constent, the net income for the year and the net assets
wanld have been remain same.

Tnierest rate sensitivity position for on balance sheet financial instrumezits is based on the earlier of
contractus] repricing or maturity date and for off-batance sheet instruments is based on the settlement
date.
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The Et':"d's inte ) Tte seasitivity related (o financinl asseis ond finnncinl iakilbics as ot Tone 36, 2026 can be derermimed 25 Tollows:

e 2078
Exposed 10 inferes? rule risk
T Elective Interest rate More than three Nel expused 1a
More than | [Rberest rafe Telat
(%) Upto three months| manths and apta
one year ik
ome Year

Rupess In '000

Financial assets

Investmeats GBI - 1 238% - 2.427.244 - - 2427244
Balamers with banks 1.50% - 11.530% 3EQ.150 - - - 380,150
Frofir receivable - - - g.445 3 d4R
Receivable against sale of unirs - - - - -
Advanees, depesits, prepayments and other
receivebles - - - 7.584 7,584
Invesmment in corpomate sukuks 10928 - 13.15% - 211,008 - - 211.000
. 5E0,150 2518244 - 16,032 3034425

Financinl linbititios

Fayabls to AKD Investment Managepaear

Manggemsn Tompany - - - 1,295 1299
Payable to the Cenirsl Depositery Company of
Pakisian Limited - Trustes - - - 139 139
Payable tn Securities and Exchange
Cominission of Pakistan - - - 164 164
Accrued expenses and ather fiabilines . - - 15,269 25,368
Advance epringt sale of units - . - - -
Paysble agains redemption and rofversion of units - - - 158 A 150,404
Dividend payable - . - 2,71 2774
- - - 130,043 180,048
Qo-batance sheet gap (4) 380150 2635244 - 1164016) _ 2858377
(Hi-balance sheet Enoochal Instruments - - - -
CH-belance sheet zap (W = — = = -
Total interest rate sensttivity gap (a+h) 380,150 2.638.744 -
Cumuiative Interest rate sensitivity gap — 280150 . -
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Expased 1 inieress rate risk Not papused o
. EfTectie interest cate Ilare tham (hree . i .
: b o b " “ d st Do tunn | interest cate Foral
‘.- (%] plo threc months| mehtlls 804 uffe ane vear rigk
07 YERF

Rupees in '000

Financial assets

Investments 20.04% - 21 99% - R ET R - . 1,739, 799

Balances with banks B0 - 21 H b4 7e - N . 15474

Prabis receiveble - . 1908 1.908

Security depozils with Central Depository

Company of Pakistan Limmied - - - 2ird 200

[tvestment in corporate sukuks - 200,000 - - 200,000
14,474 1539759 . 3108 1.956.381

Finzncinl [inbiliftes

Peyable te AKD Investmem Managentent Limited -

Mapegement Company - - - 399 309
Payeble 1o the Central Depository Company of

Pakiston Limited - Trustze - - . 203 203
Accrued sxpenses and other lishilities - - - 2,002 22
Advance against sele of unirs 118715 13713
Payable eaminst redewnption and copversion of units - - . 580 SBO
Cividend payabic - - - 3,215 2215

- - - 116,112 116,112
On-balonce sheet gap (3} i4.474 1.939.399 - f114.004) 1.540.269
Ofl-talance sheet feancizl nstruments - - - - -
Dri=balance sheel gap () - = - = -
Total Interest rade sensithvity gop {a+b} i4.474 1.539,79% -
Cumulative interest rate seasitiviry gap 14,474 — - -
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2.2

22.2.1

Price Risk

Price risk is the risk that the fair value or futnre cash flows of a financial instruments will fluctuate as a
result of changes in market prices (other than those arising from interesi rale risk or currency risk)
whether those changes are caused by factors specific to the individua) financial instrument or its issuer,
or factors affecting atl similar financial instruments traded in the market. Currently, the Fund does not
hold any security which exposes the Fund to price risk.

Credit risk

Credit risk represents the risk of loss if the counterpariics fails to discharge its obligation as it falls due.
The Fund's credit risk mainly anses from its assets which includes bank balances, deposits, profit
receivahle an hank deposits and investments, however investments in government sceurities are not
exposed to credit risk.

For banks and financial institutions, the Fund keeps deposits and performs transactions with reputed
financial institations with reasomably high eredit ratings. The Fund bas adopted 2 policy of ozly dealing
with creditworthy counterpartics as a means of mitigating the risk of financial loss from defaults. This
information is supplied by independent rating agencies, where available, and if not avaiiable, the Fund
uses other publicly available financial information snd its own trading records to rate is major
custoners. The Fund's exposure and the credit ratings of its counterparties are continyously monitored
and Ihe aggregate value of transactions concluded is spread amongst approved counterparties,

Credit risk from bank balapces and financial institutions is managed in accordance with the Fund's
policy, Investments of surplus funds are made only with approved counterparties and within credit limits
assigned to each counterparty, Counterparty credit Limits are approved by the Board of Directors of the
management corapany. The limits are set to minimize the concentration of risk and therefore mitigate
financial loss through polential counterparty failure,

The Fund's maximurn exposure to credit risk as at June 30, 2026 is the carrying amounts of financial
assels.

2026 2025
Balance as per Mazlmoum Balance as per Maximum
seatement of statement of .
assets and exposuré 1 asgees and expm:ure (]
liabilities eredit risk igbflities eredit risk
(Rupees in '000)
Invesinents 2,638,244 2,638,244 1,934,799 1,939,799
Balances with banks 380,150 380,150 14,474 14,474
Mark-np receivable B 4B 8,448 1,908 1,008
Receivable apainst sale of unils - -
Advances, deposils, prepaymeats
and other receivables 200 1736 200 €. 260
3,027,042 3028578 1,056,181 1952441
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22.2.2 {Credit quality of financial assets

2.3

The tund's significant credit risk arises mainly on accouat of its placements in banks and profit
receivable thereon, corporate sukuks, private placements, certificates of musharakahe and receivable
against conversion of units. The credit rating profile of balances with banks is as follows:

% of financizl nssels

Rating Rating Agency expased to credit risk
2024 2015
Al PACRA 0.003 E7.06
AA PACRA -
AAA PACRA 08,007 1704
500,00 100.00

The ratings of outstanding investments are disclosed in the relevant notes 1o the financial statements.
Sinee the Fund's assets are placed with creditworthy counterparties, its exposure to significant credit
risk remains minimal,

Concentration of credit risk

Concentration of credit risk may arise from exposure to a single counterparty or counterparties with
similar characteristics subject to common economie or political conditions. The Fund reduces such risk
by maintaining transactions with a diversified set of creditworthy counterparties.

All financial assets of the Fund as at June 30, 2025 are unsecured and a2 not impaired.
Liquidity risk

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

The Fund is expesed to daily cash redemptions, if any, at the option of unit holders. The Fund approach
10 managing liquidity is to ensure, as far as possible, that the Fund will always have sufficient liquidity
to mneet its liabilities when due under both normal and stressed conditions, without incurring
unacceptable losses or risking damage to the Fund's reputation. Its policy is therefore to invest the
majority of its assets in investments that are traded in an active arket and can be readily disposed and
are considered readily realisable,

Under Regulation 11 (Borrewing) of the NBFC & Notified Entities Regulations, 2008, an Assel
Management Company (AMC), on behalf of a mutial fund, may undertake borrowing—strictly for the
purpose of meeting redemption obligations—only with trustee approval. The amonnt borrowed must not
axceed 15% of the fund's Net Asset Value (NAV?Y at that time (or such cther limit as may be prescribed
by the SECP), and the borrowing musl be fully repaid within 90 days.
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In accordance with its liquidity management framewcrk, the Fund may postpone redempiion requests
surpassing ten percent of the units in circulation, treating them as requesis for the following business
day. This procedure remaing in effect until the cumulative redemption requests fall below the ten percent
limit. No such deferrals were required during the reporting penod.

The 1able below analyses the Fund's financial lizbilities into relevant maturity groupings based on the
remaining period at the reporting date to the contractual maturity date. The amotnis in the table are the
contractual undiscounted cash flows.

2026
H';:‘::na :‘h:!: Morn Fipancial
withln t | mentn three than ena | More |insdrumantc
Month  [and ths yuarand | thea 5 with no Total
o th upta ;::'L 1o uplo five | yeare fixnd
i P yaars rnalurlty

menle | L YE R
{Rupcew In "000)

Flpancial liabilldes
Payabls 1o AKO imestment Managamenl

Lirited - Managemenl Compary 1,208 . - - - - 1208
Payatia 10 Caniral Cepository Compiamy

of Paklstan Limlled - Trashas 13% - - - - - 139
Payabile 1o Securlies ond Exchange Commission

of Paklsizn ] - - - - - 164
Accrued expenses and piher kablilies 25,769 - - - - - 25,265

Advance Biains| sale of unils - . - . B - -
Paygbie sgeinst redamplion and

conversion of units 180,404 - - - - - 150,404
Dividand payabb ZI74 - - - - - 2774

180,044 - - - - = 1!l:l|ﬂ48

2025
¢ m’ “::: M:;:;T" Mo than Financial
within 1 2% T " [ one vear [mare then | instruments |
Month mr: w"':’u“p‘ | andupta | 5 years fuith oo fixed
wioalhs | one year | M YEOTS matuty
{Rupees in 000

Finaaclal llabllities
Payatie (2 AKE imeximont Menagement
Lirnltad « Management Coapany 299 - - - - - cle ]
Poyabis 1o Cantral Depasitoy Company
of Pakisian Limiled - Trusies 203 - - - - - pridx |
Accrued sxpanses and olbal iabillies 2,002 - . - - - > 003
Advance aganst sale of unils 110,713 110,713
FPayable againgl redemplion s
cormarshon of unlls S80 - - - - - 580
Dividend payabie 2215 - - - - - 225

116,192 - B - - - 118,142
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UNIT HOLDERS' FUND RISK MANAGEMENT

The unit holders' fund is represented by redeemable units. Thess units are entitled to dividends and to
paywen! of 2 proportionate share based on the fund's Me1 Asset Value per unit on the redemption date.
‘The relevant movernenis are shown in the ‘Statement of Movement in Unit Holders' Fund',

The Fund has no restriction on the subscriplion and redemption of units. As required under the NEFC
Regulations, every open end scheme shall maimain fund size (L.e. net assets of the Fund} of Rs 100
million at all times during the life of the scheme. The Fund has historically maintained and complied
with the requirement of minimum fund size at all times.

The Fund's objectives when managing unit hoiders' funds are 1o safeguard its ability to continue as o
poing coneer so that it can continue to provide retums to the unit holders and to maintain & strong bass
of assels o meet unexpected losses or opportunities.

In aceordance with the risk manapement policies as stated in note 17, the Fond endeavours to invest the
subscriptions received in appropriate invesinient avenues while maintaining sufficient liquidity to meet
redemptions, sueh liquidity being augmented by short term borrowings or disposal of investments, where
necessary.

FAIR VALUE OF FINANCIAL INSTRUMENTS

Fair value is the price that would be received to sell an asset or paid to transfer & liability in an crderly
iransaction between market participants at the measvrement date. Consequently, differences can arise
between carrying values and the fair value eslimates.

Underlying the definition of fair value is lhe presumplion that the Fund is a poing concem without any
intentian or requirement to curtail materially the seale of its operations or to undertake 2 transaction on
adverse terms.

Basis of valuation of government securitics

The government securities not listed on a stock exchange and traded in the interbank market are valted
at the average rates quoted on 2 widely used electronic quotation system (FKRV { PKFRY / PKISRYV)
which are based on the remaining tenor of the securities. Moreover, listed povernment securities traded
on Pakistan Stock Exchage are valued at rates quoted on Pakistan Stock Exchange (P8X).

Fair value hierarchy
International Financial Reporting Standard 13, Fair Value Measuremel’ requires The Fund to classify

assets using a fair value erarchy that reflects the significance of the inputs used in making the
measurements. The fair value hierarchy has the following levels:
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Level 1:  quoted prices in active markets for identical asgets or liabilities;

Level 2:  those involving inputs other than quoted prices included in Level | that are ohservable for the
asset or liability, sither directly (as prices} or indivectly (derived from prices); and

Level 3:  those with inputs for the assel or liability that are not based on observable market data
(unobservable inpuns).

A at June 30, 2026, the Fund held the following financial instruments measured at fair values:

June 30, 2016
Carryving smount Folr vafue
Fair value
through [martlse
profitor | o cost

Parliculers
Tatol Level 1 | LevelZ |Level 3| Totsd

lass
Mote (Rupeet in "040)
Fipancial assels measumd al Gl value
T.BilE 8.1 - - - 2402244 - 24827234
Corporate sukuk bonds 63 . 201000 211000 . - -
- 201,000 211600 Y ETT 427244
Financial assets measured at amortised cost
BRalances with banks - 380,150 380,150
Profit receivable - E.448 8,448
Advances, deposits, prepayments and other rec: - 7,584 7,584
- 395,182 394,182
Financial liabilities measured at amortised cost
Payable to the Management Company - 1,299 1,299
Payable to the Trustee - 139 139
Accrued expenses and other liabilitics - 25,269 25,269
- 26,707 26 707

LIST OF TOP TEN BROKERS BY PERCENTAGE OF COMMISSION PAID

FL I poFE

Fercentoge of Percenlaps ol
Moma of Lruker comw slul padd Pearic of Lroker comuminknn pald
AKD Securiicx Limed SR Akd Securiviey Tinveted 2.0
Optirnus Moot {Privaia) Limited- 374, Oprimuy Markets §Private ) Linitcd- 13
ArilHabib Limded S A% At Hatub Lpedeod 16.18%
AlElal CLSA Socurnides (Priviie) Limited LI be] Alllsh Clsa Seouritme (Privale) Liviioed 15.83%
Firs1 Credhin And Inves imen Bassk Bimired [[EL1 2% Flei Credit And Investerent Bank Limied JERE
Currency Markets Assacinter (1) Limised T Cumency Muorkeis Assooiies {Fvth Limined DeE
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26. PARTICULARS OF MEMBERS OF THE INVESTMENT COMMITTEE

26.1  Details of members of the Investment Committee of the Fund are as follows:

[ame J[ Peslzamnion | JlCrvermil Experiznce ]
My b Mot beoke Chief Expcurive {Meor BSc - Markeing ki)
i Mulicimemd Faisal CliefSreg e Dfficer [fast] 43
R4, Anam Dhedhi Chief i wertyent (ifemr BSc. - Fioencial Bcnoroce 15
M Danish Adbm Seiasar Fund Manager LS Ioon (Hsnere) Aesauniing and ¥
Finunse, Pagacd CTFA EsamLevell
A, Habeel Fattagie Senint Muragar Onemiion MDA [Finanre) 23

26.2 Mr. Danish Aslam is the Fund manager of the Fund. Otker funds being managed by the Fund manager
are a5 follows:

~AKD Islamic Ineoms Faid
-AXT) Aggressive Income Fund

7. PATTERN OF UNIT HOLPING O¥ THE FUND

2026 ] 3025
Culegory tovestamnt || Persentege af || Munsbar afunly Percentage ol
|| M mher af ualt holders S ol holdars Inves Imenl sl Totsd

Tndivideal Ll LoCH 434, T3 sl 451 2050456 T 24
CHliar Comoric 12 fAL ey LTI 2850 is 4,263,141 iy
Reliremem Funids 8 22RO T8 7 A,705.686 [ETS
CHham - - - - .

ELy Tasa ATk 160 FiH] 35010383 1

28, ATTENDANCE AT MEETINGS OF THE BOARD OF DIRECTORS OF THE MANAGEMENT
COMPANY
During the year 106th, 107th, 108th and 109th board meetings were held on 30 Seplember 2025, 30 October
205,17 February 2026 snd 27 April 2026 respectively. Information in respect of attendance by Directors in thess
meetings is given below:

Mecrfings

Mmme of HeCERr

Mymter af merling held Artendid Leare praaled Mot enended

e Khnlid htpboced
bAr, |irFen Motbsels
hda, A Chedbi

#dc. Husan Adured
s A vsho Ahped
A3 Wahob Skidigul
hAr_ & bici Hosenin

o | | | | P | B
PRI L L B B

20, GENERAL
Figures have been rounded off to the nearest thousand rupees unless otherwise specified.

. CORRESPONDING FIGURES

The comparative information has been reclassified or rearranged in these financial statements, wherever
necessary, to facilitate comparative and 1o confirm with changes in presentation i the corrent year.
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DATE OF AUTHORISATION FOR ISSUE

These financia} statements were authorised for issue on 2 5 SEP E}f the Board of Directors

of 1hi Manegement Company.

AKD Investment Marsgement Limited

(Management Company)
Acting Chief F@un Directar

Financial Contreller
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AKD CASH FUND

PERFORMANCE TABLE

T TR TR
Total net assets value (Rs '000)* 2,854,378 1,820,684 1,239,408
Net assets value per unit - (Rs)* 52.1243 51.9909 51.5544
Selling price as at June 30 (Rs)* 52.1243 51.9909 51.5544
Repurchase price as at June 30 (Rs)* 52.1243 51.9909 51.5544
Highest selling price (Rs) 57.3038 59.0174 62.1958
Lowest selling price (Rs) 52.0041 51.5816 51.0752
Highest repurchase price (Rs) 57.3038 59.0174 62.1958
Lowest repurchase price (Rs) 52.0041 51.5816 51.0752
Distribution (%)
Interim 10.62 7.10 10.90
Final
Date of distribution
Interim 24-)un-2026 30-Jun-2025 28-Jun-2024
Final
Total return of the Fund (%) 10.50 14.64 2232
Weighted average portfolio duration (days) 36 82 37

| One Year | | Two Year | | Three Year |
Average Annual Return as at June 30, 2026 (%) 10.50 12.55 15.72

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




