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AKD INDEX TRACKER FUND

1. LEGAL STATUS AND NATURE OF BUSINESS

1.1

1.2

1.3

1.4

1.5

1.6

NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)

FOR THE SIX MONTH PERIOD ENDED DECEMBER 31, 2025

The principal activity of the Fund is to make investments in listed securities and deposits with

banks.

The Fund is categorised as Index Tracker Scheme as per circular 7 of 2009 by SECP. As per

the circular, the Fund shall strive to remain fully invested in accordance with the stated index

(i.e. KSE-100 index), however, under no circumstances shall it be invested less than 85% of its

net assets in securities covered in the index or its subsets during the year based on monthly

average investment calculated on daily basis. The units invested amount shall be kept in cash

and / or near cash instrument where near cash instrument include deposits with bank (excluding 

TDRs), and treasury bills not exceeding 90 days maturity.

AKD Index Tracker Fund (AKDITF) (the Fund) was established under Trust Deed, dated May

2, 2007 executed between AKD Investment Management Limited (AKDIML) as the

Management Company and Central Depository Company of Pakistan Limited (CDC) as the

Trustee. The Trust Deed was executed on May 02, 2007 and was approved by the Securities

and Exchange Commission of Pakistan (SECP) under the Non-Banking Finance Companies

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

Companies and Notified Entities Regulations, 2008 (the NBFC Regulation). The Management

company has been licensed by the SECP to act as an Asset Management Company under the

NBFC Rules through a certificate of registration issued by the SECP . The Fund commenced

its operations on October 11, 2005.

The registered office of the Management Company is situated at 216-217, Continental Trade

Centre, Block-8, Clifton, Karachi, in the province of Sindh.

The Fund is categorised as an open-ended Equity market fund under the Equity Scheme as per

circular 7 of 2009 by SECP, listed on the Pakistan Stock Exchange Limited. Units are offered

for public subscription on a continuous basis. The units are transferable and can be redeemed

by surrounding them to the Fund at the option of the unitholder.

During the year ended June 30, 2021 the Trust Act, 1882 was repealed due to the Promulgation

of Provincial Trust Act namely "Sindh Trusts Act, 2000" (the Sindh Trust Act). Accordingly,

on August 15, 2021 the above-mentioned Trust Deed has been registered under the Sindh Trust

Act. The Fund registered on August 23, 2021 with Assistant Director of Industries and

Commerce (Trust wing) Government of Sindh under section 12 of the Sindh Trust Act.
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1.7

1.8

2. BASIS OF PREPARATION

2.1 Statement of compliance

2.1.1

2.1.2

Title to the assets of the Fund are held in the name of the Central Depository Company of

Pakistan Limited as Trustee of the Fund.

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

International Accounting 'Standards Board (IASB) as notified under the Companies Act,

2017 (the Act);

This condensed interim financial information is unaudited. However, a limited scope review

has been performed by the statutory auditors. In compliance with Schedule V of the NBFC

Regulations, the directors of the Management Company declare that this condensed interim

financial statements give a true and fair view of the state of affairs of the Fund as at and for the

six months period ended December 31, 2025.

These condensed interim financial statements have been prepared in accordance with the

accounting and reporting standards as applicable in Pakistan for interim financial reporting.

The accounting and reporting standards as applicable in Pakistan for interim financial reporting

comprise of:

- Provisions of, directives and notifications issued under the Companies Act, 2017 along with

part VIIIA of the repealed Companies Ordinance, 1984; and

- The Non Banking Finance Companies (Estabishlment and Regulation ) Rules, 2003 (the

NBFC rules) the Non-Banking Finance Companies, Notified Entities Regulations, 2008 (the

NBFC Regulations) and the requirements of Trust Deed.

Where provisions of, directives and notifications issued under the Companies Act, 2017, part

VIIIA of the repealed Companies Ordinance, 1984, the NBFC Rules, the NBFC Regulations

and requirements of the Trust Deed differ from the IFRS Accounting Standards, the provisions

of, directives and notifications issued under the Companies Act, 2017, part VIIIA of the

repealed Companies Ordinance, 1984, the NBFC Rules, the NBFC Regulations have been

followed.

The Management Company has been assigned a quality rating of 'AM2' by the Pakistan Credit

Rating Agency Limited (PACRA) on May 07, 2025 ( June 30, 2025: "AM2 on May 07, 2025) .

Due to specialized nature of the Fund, performance rating has not been taken, as the

comparable benchmark is not available.
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2.1.3

2.1.4

2.1.5

2.2 Functional and presentation currency 

2.3 Basis of measurement 

3

3.1

3.2

MATERIAL ACCOUNTING POLICIES INFORMATION, SIGNIFICANT

ESTIMATES, ASSUMPTIONS AND JUDGEMENTS AND FINANCIAL RISK

MANAGEMENT POLICIES

The disclosures made in these condensed interim financial statements are based on the

requirements of the International Accounting Standard 34: 'Interim Financial Reporting'.

These condensed interim financial statements does not include all the information and

disclosures required in the annual financial statements and should therefore be read in

conjunction with the annual financial statements of the Fund as at and for the year ended June

30, 2025.

This condensed interim financial information is presented in Pakistan rupee ('Rupees' or 'Rs.'),

which is the Fund's functional and presentational currency.

This financial information has been prepared under the historical cost basis except for certain

investments which are measured at fair value. 

The preparation of these condensed interim financial statements in conformity with the

accounting and reporting standards as applicable in Pakistan requires management to make

estimates, assumptions and use judgments that affect the application of policies and reported

amounts of assets, liabilities, income and expenses. Estimates, assumptions and judgments are

continually evaluated and are based on historical experience and other factors, including

reasonable expectations of future events. Actual results may differ from these estimates.

Revisions to accounting estimates are recognised prospectively commencing from the period of

revision. In preparing the condensed interim financial statements, the significant judgments

made by management in applying the Fund’s accounting policies and the key sources of

estimation and uncertainty were the same as those applied to the annual financial statements of

the Fund as at and for the year ended June 30, 2025.

The comparative statement of assets and liabilities presented in these condensed interim

financial statements have been extracted from the annual audited financial statements of the

Fund for the year ended June 30, 2025, whereas the comparative condensed interim income

statement, condensed interim statement of comprehensive income, condensed interim

statement of cash flows, condensed interim statement of movement in unit holders’ fund are

extracted from the unaudited condensed interim financial statements for the six-month period

ended December 31, 2024.

These condensed interim financial information are being submitted to the unit holders as

required under Regulation 38 (2)(f) of the NBFC Regulation.

The accounting policies adopted in the preparation of this condensed interim financial

information are the same as those applied in the preparation of the annual financial statements

of the Fund as at and for the year ended June 30, 2025.
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3.3

3.4

December 31, June 30,

2025 2025

(Un-Audited) (Audited)

Note

4. BANK BALANCES 

Saving accounts 4.1 68,608            25,477            

4.1

Standards, interpretations and amendments to published accounting and reporting

standards that are not yet effective.

There are certain new standards and amendments to the published accounting and reporting

standards that will be applicable to the Fund for its annual periods beginning on or after July 1,

2026. However, these are not considered to be relevant or will not have any material effect on

the Fund's financial information except for:

-The new standard - IFRS 18 Presentation and Disclosure in Financial Statements (IFRS 18)

(published in April 2024) with applicability date of January 1, 2027 by IASB. IFRS 18 when

adopted and applicable shall impact the presentation of 'Income Statement' with certain

additional disclosures in the financial statements; and

- Amendments to IFRS 9 'Financial Instruments' which clarify the date of recognition and

derecognition of a financial asset or financial liability including settlement of liabilities through

banking instruments and channels including electronic transfers with effective date of January

1, 2026. The amendment when applied may impact the timing of recognition and derecognition

of financial liabilities.

This carries mark-up at rates ranging from 8% to 16% (June 30, 2025: 8% to 19%) per annum.

There are certain new standards, interpretations and amendments to the accounting and

reporting standards that are mandatory for the Fund's annual accounting period beginning on or

after July 01, 2025. However, the new standards, interpretations and amendments to the

approved accounting will not have any material impact on the Fund's financial statements in

the period of adoption and, therefore have not been detailed in these condensed interim

financial statements.

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

Standards, interpretations and amendments to published accounting and reporting

standards that are effective in the current period

The Fund's financial risk management objectives and policies are consistent with those

disclosed in the annual financial statements of the Fund for the year ended June 30, 2025.
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(Un-Audited) (Audited)

December 31, June 30,

2025 2025

5. INVESTMENTS Note

At fair value through profit or loss

Listed equity securities 5.1 1,891,187                  1,288,102            

5.1 Listed equity securities 

Carrying cost Market value

Unrealised gain/ 

(loss) on 

remeasurement of 

investments

Fully paid ordinary shares / certificates

Automobile Assembler

Atlas Honda Limited 4,200                   -                         -                     -              4,200                  4,328                   6,227                     1,899                     0.33% 0.32% 0.03

Honda Atlas Cars (Pakistan) Limited 9,690                   -                         -                     -              9,690                  2,667                   2,660                     (7)                           0.14% 0.14% 0.02

Indus Motor Company Limited 4,609                   445                        -                     -              5,054                  8,996                   10,125                   1,129                     0.54% 0.52% 0.12

Millat Tractors Limited 31,020                 1,540                     -                     -              32,560                18,214                 17,100                   (1,113)                    0.90% 0.89% 0.09

Ghandhara Automobiles Limited -                      8,300                     8,300                  4,922                   4,563                     (359)                       0.24% 0.24% 0.01

Ghandhara Industries Limited -                      5,300                     5,300                  4,394                   4,181                     (214)                       0.22% 0.22% 0.01

Sazgar Engineering Works Limited 6,959                   700                        -                     -              7,659                  8,971                   13,035                   4,064                     0.69% 0.67% 0.01

52,492                 57,891                   5,399                     

Automobile Parts & Accessories

Thal Limited (Note 6.1) 13,327                 1,360                     -                     -              14,687                6,075                   7,960                     1,885                     0.42% 0.41% 0.07

Thal Limited 6,075                   7,960                     1,885                     

Cable & Electrical Goods

Pak Elektron Limited 175,513               13,000                   -                     -              188,513              7,868                   10,809                   2,941                     0.57% 0.56% 0.01

7,868                   10,809                   2,941                     

Cement

Cherat Cement Company Limited 39,155                 -                         -                     -              39,155                11,367                 13,059                   1,692                     0.69% 0.68% 0.05

D.G. Khan Cement Company Limited 75,677                 7,450                     -                     2,000           81,127                13,885                 18,652                   4,767                     0.99% 0.97% 0.02

Fauji Cement Company Limited 300,460               25,840                   -                     7,800           318,500              14,479                 17,820                   3,341                     0.94% 0.92% 0.01

Kohat Cement Company Limited 19,730                 65,560                   -                     3,340           81,950                6,218                   9,277                     3,059                     0.49% 0.48% 0.04

Lucky Cement Limited 153,815               15,830                   -                     4,000           165,645              60,239                 78,675                   18,435                   4.16% 4.07% 0.11

Maple Leaf Cement Factory Limited 164,977               12,710                   -                     -              177,687              15,327                 20,866                   5,538                     1.10% 1.08% 0.01

Bestway Cement 20,600                 1,020                     -                     -              21,620                8,945                   11,344                   2,399                     0.60% 0.59% 0.01

Pioneer Cement Limited 33,700                 3,370                     -                     -              37,070                8,541                   14,362                   5,822                     0.76% 0.74% 0.03

139,000               184,054                 45,054                   

Chemical

Engro Polymer & Chemicals Limited 75,910                 -                         -                     75,910         -                      -                      0.00% 0.00% 0.00

Lucky Core Industries Limited 4,558                   29,362                   -                     -              33,920                10,697                 9,780                     (917)                       0.52% 0.51% 0.05

Lotte Chemical Pakistan Limited 127,369               -                         -                     -              127,369              2,582                   3,717                     1,135                     0.20% 0.19% 0.00

13,279                 13,497                   218                        

Close - End Mutual Fund

HBL Growth Fund - Class A 89,112                 -                         -                     -              89,112                998                      1,565                     567                        0.08% 0.08% 0.00

998                      1,565                     567                        

Commercial Banks

Allied Bank Limited 38,259                 3,275                     -                     -              41,534                5,976                   7,591                     1,615                     0.40% 0.39% 0.00

Askari Bank Limited 143,024               16,410                   -                     -              159,434              8,321                   16,033                   7,711                     0.85% 0.83% 0.00

Bank Al Habib Limited 272,287               28,100                   -                     7,100           293,287              47,252                 54,739                   7,487                     2.89% 2.83% 0.03

Bank Alfalah Limited 248,389               15,040                   -                     -              263,429              21,495                 28,727                   7,232                     1.52% 1.49% 0.01

Faysal Bank Limited 124,810               42,140                   -                     -              166,950              11,970                 15,488                   3,517                     0.82% 0.80% 0.00

Habib Bank Limited 202,714               23,740                   -                     5,350           221,104              42,101                 71,507                   29,406                   3.78% 3.70% 0.02

Habib Metropolitan Bank Limited 165,018               6,010                     -                     -              171,028              17,021                 19,034                   2,013                     1.01% 0.99% 0.00

MCB Bank Limited 145,155               13,290                   -                     2,150           156,295              45,979                 59,295                   13,316                   3.14% 3.07% 0.01

Meezan Bank Limited 157,033               16,670                   -                     4,100           169,603              57,746                 75,368                   17,622                   3.99% 3.90% 0.03

National Bank of Pakistan 178,328               13,100                   -                     2,300           189,128              21,538                 45,803                   24,265                   2.42% 2.37% 0.02

Standard Chartered Bank (Pakistan) Limited 65,128                 -                         -                     -              65,128                3,960                   4,453                     494                        0.24% 0.23% 0.01

The Bank of Punjab Limited 464,915               41,780                   -                     -              506,695              5,557                   19,538                   13,981                   1.03% 1.01% 0.00

United Bank Limited 309,392               28,910                   -                     8,000           330,302              94,292                 140,243                 45,951                   7.42% 7.26% 0.05

383,210               557,820                 174,610                 

Bonus / right 

issued during 

the period

Purchases during 

the period

As at July 1, 

2025

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

Market value as 

percentage of net 

assets

Percentage paid 

up capital of the 

Investee 

Company held

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

Name of investee company

 Balance as at December 31, 2025 

Market value as 

percentage of 

investments

--------------------  (Number of shares / certificates)  --------------------

As at December 

31, 2025

Sales during 

the period
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Carrying cost Market value

Unrealised gain/ 

(loss) on 

remeasurement of 

investments

Fully paid ordinary shares / certificates

Bonus / right 

issued during 

the period

Purchases during 

the period

As at July 1, 

2025

Market value as 

percentage of net 

assets

Percentage paid 

up capital of the 

Investee 

Company held

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

Name of investee company

 Balance as at December 31, 2025 

Market value as 

percentage of 

investments

--------------------  (Number of shares / certificates)  --------------------

As at December 

31, 2025

Sales during 

the period

Engineering

International Industries Limited 19,950                 -                         -                     -              19,950                3,531                   3,714                     183                        0.20% 0.19% 0.03

International Steels Limited 51,220                 -                         -                     -              51,220                4,748                   5,397                     648                        0.29% 0.28% 0.01

Mughal Iron And Steel Industries Ltd 28,205                 -                         -                     28,205         -                      -                      0.00% 0.00% 0.01

8,279                   9,110                     831                        

Fertilizer

Engro Fertilizers Limited 207,115               22,440                   -                     3,100           226,455              42,731                 51,258                   8,527                     2.71% 2.65% 0.03

Agritech Limited 72,570                 -                         -                     72,570         -                      -                      -                         0.00% 0.00% 0.00

Fatima Fertilizer Company Limited 105,198               11,590                   -                     -              116,788              12,001                 17,706                   5,705                     0.94% 0.92%

Fauji Fertilizer Company Limited 298,835               30,850                   -                     7,750           321,935              129,382               190,170                 60,788                   10.06% 9.85% 0.07

184,114               259,135                 75,021                   

Food & Personal Care Products

Frieslandcampina Engro Pakistan Limited 25,784                 -                         -                     25,784         -                      -                      0.00% 0.00% 0.05

Colgate-Palmolive (Pakistan) Limited 8,496                   -                         -                     -              8,496                  11,342                 10,781                   (562)                       0.57% 0.56% 0.00

Murree Brewery Company Limited 3,732                   -                         -                     -              3,732                  3,023                   3,996                     973                        0.21% 0.21% 0.10

National Foods Limited 19,622                 1,510                     -                     -              21,132                6,995                   8,373                     1,378                     0.44% 0.43% 0.02

Unilever Pakistan Foods Limited 104                      -                         -                     -              104                     2,456                   3,015                     559                        0.16% 0.16% 0.08

Fauji Foods Limited -                      183,600                 -                     -              183,600              3,891                   3,797                     (94)                         0.20% 0.20%

Rafhan Maize Products Company Limited 265                      19                          -                     -              284                     2,715                   2,857                     142                        0.15% 0.15% 0.26

Nestle Pakistan Limited 758                      -                         -                     -              758                     5,341                   6,028                     687                        0.32% 0.31% 0.35

Unity Foods Limited 117,832               -                         -                     -              117,832              2,935                   2,505                     (430)                       0.13% 0.13% 0.00

38,697                 41,351                   2,653                     

Glass & Ceramics

Ghani Glass Limited 118,007               -                         -                     -              118,007              5,362                   4,231                     (1,132)                    0.22% 0.22% 0.00

Tariq Glass Industries Ltd 23,170                 -                         -                     -              23,170                5,820                   4,942                     (877)                       0.26% 0.26% 0.02

11,182                 9,173                     (2,009)                    

Insurance -                      

Adamjee Insurance Company Limited 86,350                 11,000                   -                     -              97,350                5,069                   7,898                     2,829                     0.42% 0.41% 0.01

EFU General Insurance Limited 16,447                 -                         -                     16,447         -                      -                      0.01

5,069                   7,898                     2,829                     

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

Engro Holdings Limited (Formerly Dawood Hercules Corp. Ltd.) 337,165               34,800                   -                     8,750           363,215              67,732                 86,180                   18,448                   4.56% 4.46% 0.06

Pakistan Stock Exchange Limited 161,800               16,500                   -                     -              178,300              5,219                   8,377                     3,158                     0.44% 0.43% 0.01

DH Partners Limited 115,795                 -                     -              115,795              5,575                   3,936                     (1,639)                    0.21% 0.20% 0.01

78,525                 98,492                   19,967                   

Jute

Crescent Jute Proudcts Limited (Note 6.1.2) -                      -                         -                     -              -                      -                      -             -             0.00
Crescent Jute Proudcts Limited (note 6.1.1)

Leather & Tanneries -                      

Service Industries Limited 6,955                   1,719                     -                     -              8,674                  10,688                 13,662                   2,974                     0.72% 0.71% 0.23

10,688                 13,662                   2,974                     

Miscellaneous -             

Pakistan Services Limited 7,741                   3,500                     -                     -              11,241                10,815                 13,940                   3,125                     0.74% 0.72% 0.18

Pakistan Aluminum Beverage Cans Limited 30,000                 -                         -                     -              30,000                4,328                   3,801                     (527)                       0.20% 0.20% 0.01

Shifa International Hospitals Ltd. -                      10,500                   -                     -              10,500                5,559                   5,373                     (187)                       0.28% 0.28% 0.00
-                         

20,702                 23,114                   2,411                     

Modarabas

First Habib Modaraba (Note 6.1) 31,550                 -                         -                     -              31,550                780                      1,077                     298                        0.06% 0.06% 0.00
First Habib Modaraba 780                      1,077                     298                        

Oil & Gas Exploration Companies

Mari Petroleum Company Limited 84,039                 8,880                     -                     2,471           90,448                57,109                 64,751                   7,642                     3.42% 3.35% 0.43

Oil & Gas Development Company Limited Oil & Gas Development Company Limited (Note 6.3) 225,785               23,280                   -                     5,900           243,165              54,562                 68,351                   13,790                   3.61% 3.54% 0.01

Pakistan Oilfields Limited 45,474                 2,670                     -                     -              48,144                28,525                 29,296                   771                        1.55% 1.52% 0.10

Pakistan Petroleum Limited 234,124               21,200                   -                     3,000           252,324              43,549                 59,435                   15,886                   3.14% 3.08% 0.02

183,745               221,833                 38,088                   
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Carrying cost Market value

Unrealised gain/ 

(loss) on 

remeasurement of 

investments

Fully paid ordinary shares / certificates

Bonus / right 

issued during 

the period

Purchases during 

the period

As at July 1, 

2025

Market value as 

percentage of net 

assets

Percentage paid 

up capital of the 

Investee 

Company held

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

Name of investee company

 Balance as at December 31, 2025 

Market value as 

percentage of 

investments

--------------------  (Number of shares / certificates)  --------------------

As at December 

31, 2025

Sales during 

the period

Oil & Gas Marketing Companies

Attock Petroleum Limited 8,287                   -                         -                     -              8,287                  3,975                   4,521                     546                        0.24% 0.23% 0.04

Pakistan State Oil Company Limited 72,985                 15,000                   -                     1,050           86,935                33,148                 41,221                   8,073                     2.18% 2.13% 0.07

Sui Southern Gas Company Limited -                      112,300                 -                     -              112,300              4,659                   4,034                     (625)                       0.21% 0.21% 0.10

Sui Northern Gas Pipelines Limited 95,780                 7,500                     -                     -              103,280              12,066                 12,344                   278                        0.65% 0.64% 0.02

53,848                 62,120                   8,272                     

Paper & Board

Packages Limited 8,820                   906                        -                     -              9,726                  5,507                   7,439                     1,932                     0.39% 0.39% 0.06

5,507                   7,439                     1,932                     

Pharmaceuticals

Abbott Laboratories (Pakistan) Limited 6,942                   727                        -                     -              7,669                  7,584                   8,054                     470                        0.43% 0.42% 0.09

AGP Limited 28,256                 -                         -                     -              28,256                5,396                   5,740                     344                        0.30% 0.30% 0.02

GlaxoSmithKline Pakistan Limited 21,358                 1,740                     -                     -              23,098                9,057                   9,003                     (54)                         0.48% 0.47% 0.03

Highnoon Laboratories Limited 6,977                   710                        -                     -              7,687                  7,734                   7,860                     126                        0.42% 0.41% 0.12

Haleon Pakistan Limited 5,360                   -                         -                     -              5,360                  3,947                   4,467                     520                        0.24% 0.23% 0.01

Citi Pharma Limited -                      41,600                   -                     -              41,600                4,025                   3,519                     (506)                       0.19% 0.18% 0.02

The Searle Company Limited 85,833                 6,930                     13,914                12,191         94,486                7,451                   11,335                   3,884                     0.60% 0.59% 0.02

45,194                 49,978                   4,784                     

Power Generation & Distribution

The Hub Power Company Limited 340,480               33,970                   -                     32,250         342,200              49,139                 75,756                   26,617                   4.01% 3.92% 0.03

K-Electric Limited 929,748               95,000                   -                     -              1,024,748           5,413                   6,077                     664                        0.32% 0.31% 0.01

Nishat Power Limited  58,000                 -                         -                     58,000         -                      -                      0.00% 0.00% 0.00

Pakgen Power Limited Pakgen Power Limited (Note 6.1) 48,150                 3,500                     -                     -              51,650                8,664                   3,149                     (5,516)                    0.17% 0.16% 0.00

Kot Addu Power Company Limited 150,114               17,275                   -                     -              167,389              5,585                   6,280                     695                        0.33% 0.33% 0.01

68,802                 91,262                   22,460                   

Property

Javedan Corporation Limited 51,075                 12,300                   -                     -              63,375                4,190                   6,941                     2,751                     0.37% 0.36% 0.01

4,190                   6,941                     2,751                     

Real Estate Investment Trust

Dolmen City REIT 187,000               19,000                   -                     -              206,000              5,666                   7,921                     2,254                     0.42% 0.41% 0.00

5,666                   7,921                     2,254                     

Refinery

Attock Refinery Limited 14,328                 1,140                     -                     -              15,468                10,484                 10,571                   88                          0.56% 0.55% 0.09

Cnergyico Pk Limited 554,500               -                         -                     63,400         491,100              3,502                   3,614                     113                        0.19% 0.19% 0.00

National Refinery Limited -                      -                         -                     -              -                      -                      -                         0.00% 0.00% 0.03

13,985                 14,186                   201                        

Sugar & Allied Industries

JDW Sugar Mills Limited 1                          3,080                     -                     -              3,081                  2,927                   2,668.146              (259)                       0.14% 0.14% 0.00

2,926.92              2,668.1460            (258.77)                  

Synthetics And Rayon

Ibrahim Fibres Limited 4,790                   -                         -                     -              4,790                  1,632                   1,363                     (268)                       0.07% 0.07% 0.01

1,632                   1,363                     (268)                       

Technology & Communication

Avanceon Limited 41,883                 -                         -                     41,883         -                      0.00% 0.00% 0.02

Pakistan Telecommunication Company Limited 195,127               25,000                   -                     -              220,127              5,994                   13,091                   7,097                     0.69% 0.68% 0.01

Systems Limited 328,210               24,360                   -                     20,250         332,320              36,551                 56,787                   20,236                   3.00% 2.94% 0.00

Hum Network Limited 193,800               -                         -                     -              193,800              2,469                   2,736                     267                        0.14% 0.14% 0.12

Air Link Communication Limited 39,410                 4,070                     -                     -              43,480                6,647                   7,366                     718                        0.39% 0.38% 0.00

TRG Pakistan Limited - Class 'A' 118,995               11,000                   -                     -              129,995              7,405                   9,471                     2,066                     0.50% 0.49% 0.02

59,066                 89,451                   30,385                   
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Carrying cost Market value

Unrealised gain/ 

(loss) on 

remeasurement of 

investments

Fully paid ordinary shares / certificates

Bonus / right 

issued during 

the period

Purchases during 

the period

As at July 1, 

2025

Market value as 

percentage of net 

assets

Percentage paid 

up capital of the 

Investee 

Company held

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

Name of investee company

 Balance as at December 31, 2025 

Market value as 

percentage of 

investments

--------------------  (Number of shares / certificates)  --------------------

As at December 

31, 2025

Sales during 

the period

Textile Composite

Gul Ahmed Textile Mills Limited -                      -                         -                     -              -                      

Mahmood Textile Mills Limited 7,569                   -                         -                     -              7,569                  2,321                   2,271                     (50)                         0.12% 0.12% 0.00

Interloop Limited 92,520                 9,160                     -                     -              101,680              6,920                   7,837                     918                        0.41% 0.41% 0.00

Kohinoor Textile Mills Limited 5                          93,520                   -                     -              93,525                4,612                   6,059                     1,447                     0.32% 0.31% 0.01

Nishat Mills Limited 53,112                 4,270                     -                     -              57,382                7,326                   10,132                   2,806                     0.54% 0.52% 0.17

21,178                 26,299                   5,120                     

Textile Spinning

Gadoon Textile Mills Limited 2,937                   -                         -                     -              2,937                  960                      1,015                     55                          0.05% 0.05% 0.00

960                      1,015                     55                          

Textile Weaving

Yousaf Weaving Mills Limited 9,500                   -                         -                     -              9,500                  54                        51                          (3)                           0.00% 0.00% 0.01

54                        51                          (3)                           

Tobacco

Pakistan Tobacco Company Limited 4,360                   -                         -                     -              4,360                  5,541                   6,722                     1,181                     0.36% 0.35% 0.02

5,541                   6,722                     1,181                     

Transport

Pakistan International Bulk Terminal Limited 270,335               -                         -                     -              270,335              2,363                   5,090                     2,727                     0.27% 0.26% 0.00

2,363                   5,090                     2,727                     

Vanaspati & Allied Industries

Punjab Oil Mills Limited 720                      -                         -                     720              -                      -                      0.00% 0.00% 0.01

S. S. Oil Mills Limited -                      400                        -                     -              400                     146                      171                        25                          0.01% 0.01%

146                      171                        25                          

Woollen

Bannu Woollen Mills Limited 1,000                   -                         -                     -              1,000                  87                        68                          (19)                         0.00% 0.00% 0.00

December 31, 2025 1,435,850            1,891,187              455,337                 

June 30, 2025 949,648               1,288,102              338,454                 

6.1.1

6.1.2 Crescent Jute Product Limited has been ceased due to non-compliance of Clause 5.11.1.(b)(I) of the PSX Regulations.

6.1.3 These include 100,000 shares of Oil and Gas Development Company Limited as pledged with National Clearing Company of Pakistan Limited as on December 31, 2025.

All shares have a nominal face value of Rs. 10 each except for shares of Thal Limited, First Habib Modarba & Murre Brewery Company Limited which have a nominal face value of Rs. 5 each and Pakgen power Limited which have a nominal face value of Rs. 3.5 each.
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December 31, June 30,

2025 2025

(Un-Audited) (Audited)

Note

6. DIVIDEND AND PROFIT RECEIVABLE 

Dividend receivables -                 40                   

Profit receivable on balances with banks 1,115             659                 

1,115             699                 

7. ADVANCES, DEPOSITS, PREPAYMENTS AND OTHER RECEIVABLE

ADVANCES, DEPOSITS AND OTHER RECEIVABLE

Advance tax 80                  80                   

Security deposits

- National Clearing Company of Pakistan Limited 2,500             2,500              

- Central Depository Company of Pakistan Limited 100                100                 

2,600             2,600              

Prepaid annual listing fee of Pakistan Stock Exchange 6                    -                  

Receivable against sale of investments 904                15                   

3,589             2,695              

8. PAYABLE TO AKD INVESTMENT MANAGEMENT LIMITED -

  MANAGEMENT COMPANY

Management remuneration 8.1 -                 1,112              

Sindh sales tax 8.2 -                 167                 

8.3 -                 13                

Provision for Federal Excise Duty on remuneration  

of Management Company 8.4 1,357             1,357           

Sales load payable 268                96                

1,626             2,746              

8.1

8.2

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

Expenses payable allocated by the 

Management Company

As per the amendments made in the NBFC Regulations, 2008 vide SRO 600 (1) / 2025 dated 10

April 2025, the Management Fee caps for a Collective Investment Schemes shall be applicable,

calculated on a per annum basis of the average daily net assets, effective from July 01, 2025. The

maximum limit disclosed in the offering document is 2% per annum of average annual net

assets. During the period, the fee is being charged at the rate 0.75% of the average net assets

(December 31, 2024 : 1%)

The Sindh Sales Tax has been charged at the rate of 15% (December 31, 2024 : 15%) on the

remuneration of the Management Company. 
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8.3

8.4

December 31, June 30,

2025 2025

(Un-Audited) (Audited)

Note

9. PAYABLE TO CENTRAL DEPOSITORY COMPANY 

OF PAKISTAN LIMITED - TRUSTEE

Trustee remuneration 9.1 401                377                 

Sales tax payable on trustee remuneration 9.2 60                  57                   

461                434                 

Since the appeal is pending in the SCP, the Management Company as a matter of abundant

caution has retained provision for FED on management fee aggregating to Rs. 1.357 million.

Had the provision not been made, the Net Asset Value per unit of the Fund would have been

higher by Rs. 0.030 (June 30, 2025: Rs. 0.032) per unit. During the period, the management has

decided to reclassify this into payable to the Management company accordingly this has been

reclassified from accrued expenses and other payables to Payable to Management company.

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

As per Regulation 60(3)(s) of NBFC Regulations, fees and expenses related to registrar services,

accounting, operation and valuation services related to Collective Investment Scheme (CIS) are

chargeable to the CIS. During the period, the fee is being charged at the rate 0.1% (December

31, 2024 : 0.1%) of the average annual net assets.

As per the requirement of Finance Act, 2013, Federal Excise Duty (FED) at the rate of 16% on

the remuneration of the Management Company has been applied effective June 13, 2013. The

Management Company is of the view that since the remuneration is already subject to provincial

sales tax, further levy of FED may result in double taxation, which does not appear to be the

spirit of the law, hence a petition was collectively filed by the Mutual Fund Association of

Pakistan (MUFAP) with the Honorable Sindh High Court (the Court) on September 04, 2013.

The Court through its order dated June 02, 2016, in CPD-3184 of 2014 (and others) filed by

various taxpayers, has interalia declared that Federal Excise Act, 2005 (FED Act) is on services,

other than shipping agents and related services, is ultra vires to the Constitution of Pakistan from

July 01, 2011. However, the declaration made by the Court, as directed, will have effect in the

manner prescribed in the judgment. The Court in its decision dated July 16, 2016 in respect of

constitutional petition filed by management companies of mutual funds maintained the previous

order on the FED.

The Sindh Revenue Board of Pakistan and Federal Board of Revenue have filed appeals before

the Honourable Supreme Court of Pakistan (SCP) against the Court's decision dated June 02,

2016, which is pending for the decision. However, after the exclusion of the mutual funds from

federal statute on FED from July 01, 2016, the Fund has discontinued making the provision in

this regard.
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9.1

The tariff structure applicable to the Fund is as follows:

Net Assets of the Fund Remuneration Rate (Per annum)

9.2

December 31, June 30,

2025 2025

(Un-Audited) (Audited)

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

10. PAYABLE TO THE SECURITIES AND EXCHANGE 

COMMISSION OF PAKISTAN (SECP)

Fee payable to SECP 195                143                 

10.1

11. ACCRUED EXPENSE AND OTHER LIABILITIES

Auditor's remuneration payable 166                266                 

Brokerage payable 2,168             517                 

Withholding tax payable 108                1,437              

Payable to NCCPL -                 31                   

CDS charges payable 2                    -                  

The Sindh Sales Tax has been charged at the rate of 15% (December 31, 2024 : 15%) on Trustee

remuneration.

The Trustee is entitled to a monthly remuneration for services rendered to the Fund under the

provisions of the Trust Deed as per the tariff specified therein, based on the daily average net

assets of the Fund. The fee is paid to the Trustee, monthly in arrears.

Rs.0.7 million or 0.20% per annum of the daily

average net assets of the Fund, whichever is

higher.

Rs. 2.0 million plus 0.10% per annum of the daily

average net assets value of the Fund exceeding Rs

1 billion.

Upto Rs 1 billion

In accordance with the NBFC Regulations, a Collective Investment Scheme (CIS) is required to

pay annual fee to the SECP as a revised amount equal to 0.095% (December 31, 2024 : 0.095%)

of average annual net assets of the Fund as per S.R.O 592 (1) / 2023 dated May 17, 2023.

Exceeding Rs 1 billion
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December 31, June 30,

2025 2025

(Un-Audited) (Audited)

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

Payable against purchase of investments 20,928             36                    

Capital gain tax payable 173                  132                  

Legal and professional charges payable 246                  -                  

Annual listing fee payable 25                    -                  

Advertisement and Marketing Fee Payable 7                      -                  

Other payable -                  1,564               

23,825             3,982               

12. CONTINGENCIES AND COMMITMENTS

13. TAXATION

14. EARNINGS PER UNIT

15. TOTAL EXPENSE RATIO

The Fund's income is exempt from income tax as per clause (99) of part I of the Second

Schedule to the Income Tax Ordinance, 2001 subject to the condition that not less than 90

percent of the accounting income for the period as reduced by capital gains, whether realised

or unrealised, is distributed amongst the unit holders. Furthermore, as per regulation 63 of the

NBFC Regulations, the Fund is required to distribute atleast 90 percent of the net accounting

income other than capital gains to the unit holders. The Fund has not recorded any tax

liability in respect of income relating to the current period as the management intends to

distribute in cash atleast 90 percent of the Fund's accounting income for the year ending June

30, 2026 as reduced by capital gains (whether realised or unrealised ) to its unit holders. 

There are no contingencies and commitments as at December 31, 2025 (June 30, 2025 : Nil).

The annualized total Expense Ratio of the Fund for the period ended December 31, 2025 is

1.31% (December 31, 2024: 0.85%) which includes 0.24% (December 31, 2024: 0.14%)

representing government levies on the Fund such as sales taxes, federal excise duties, annual

fee to the SECP, etc. 

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

of Part IV of the Second Schedule to the Income Tax Ordinance, 2001.

Earnings per unit has not been disclosed as, in the opinion of the management, the

determination of cumulative weighted average number of outstanding units for calculating

earnings per unit is not practicable.

Page - 12



16.

16.1

16.2

16.3

16.4

Six-month period 

ended

Six-month period 

ended

December 31, December 31, 

2025 2024

(Un-Audited) (Un-Audited)

16.4.1 Details of Transactions with connected persons/related parties during the period

Transaction during the period:

AKD Investment Management Limited - Management Company

Management remuneration 6,344                    4,669                    

Sindh sales tax 952                       698                       

Allocated expenses by the Management Company -                        467                       

Central Depository Company of Pakistan  Limited - Trustee

Remuneration of the Trustee 1,692                    935                       

Central Depository System charges 15                         6                           

Sindh sales tax 254                       140                       

Related parties/ connected persons include AKDIML being the Management Company,

Central Depository Company of Pakistan Limited being the Trustee, other collective

investment schemes managed by the Management 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

Management Company and the Trustee and unit holders holding ten percent or more units of

the Fund.

The transactions with connected persons are in the normal course of business, at contracted

terms.

The Remuneration to the Management Company and the Trustee is determined in accordance

with the provisions of the NBFC Regulations and the Trust Deed respectively.

However, pursuant to the amendments in the NBFC Regulations, 2008 by SECP vide

Notification S.R.O. 600(I)/2025 dated April 10, 2025, the maximum Total Expense Ratio

limits have been lifted by the SECP applicable to Collective Investment Schemes, effective

from July 01, 2025.

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

The details of significant transactions carried out by the Fund with connected persons and

balances with them at the end of reporting period are as follows:

TRANSACTIONS AND BALANCES WITH CONNECTED PERSONS / RELATED

PARTIES
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December 31, June 30,

2025 2025

(Unaudited) (Audited)

16.4.2 Balances outstanding at the period end

AKD Investment Management Limited -

  Management Company

Remuneration payable -                       1,112                    

Expense allocated by Management Company -                       13                         

Sindh sales tax payable -                       167                       

Federal excise duty 1,357                    1,357                    

Sales load payable 268                       96                         

Central Depository Company of Pakistan - Trustee

Remuneration payable 401                       377                       

CDS charges payable 2                           -                        

Sindh sales tax payable 60                         57                         

Security deposit 100                       100                       

Mr. Aqeel Karim Dhedhi - Chairman of the Group

Units outstanding 443 Units  (June 30, 2025: 422) 19                         14                         

National Bank of Pakistan Employees Pension Fund

Number of units outstanding : 36,180,408 units 

(June 30, 2025 :34,188,872) 1,526,779             1,111,571             

17. FAIR VALUE OF FINANCIAL INSTRUMENTS

17.1

Unit holders having more than 10%

units

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

Fair value is the amount for which an asset could be exchanged or liability can be settled,

between knowledgeable willing parties in an arm's length transaction. Consequently,

differences can arise between carrying values and the fair value estimates. Underlying the

definition of fair value is the presumption that the Fund is a going concern without any

intention or requirement to curtail materially the scale of its operations or to undertake a

transaction on adverse terms.

A financial instrument is regarded as quoted in an active market if quoted prices are readily

and regularly available from an exchange, dealer, broker, industry group, pricing service, or

regulatory agency, and those prices represent actual and regularly occurring market

transactions on an arm’s length basis.
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-

-

-

Level 1 Level 2 Level 3 Total

Assets

Listed equity securities 1,891,187      -                 -                 1,891,187      

Level 1 Level 2 Level 3 Total

Assets

Listed equity securities 1,288,102      -                 -                 1,288,102      

17.2

17.3

18 CORRESPONDING FIGURES

19 GENERAL

19.1 Figures have been rounded off to the nearest thousand rupees unless otherwise specified.

level 1: Quoted prices (unadjusted) in active markets for identical assets or liabilities.

level 2: Inputs other than quoted prices included within level 1 that are observable for the

asset or liability, either directly (that is, as prices) or indirectly (that is, derived from

prices).

International Financial Reporting Standard (IFRS) 13, "Fair Value Measurement" requires the

Fund to classify fair value measurements using a fair value hierarchy that reflects the

significance of the inputs used in making the measurements. The fair value hierarchy has the

following levels:

Corresponding figures have been rearranged or reclassified, where necessary, for the purpose

of better presentation.

level 3: Inputs for the asset or liability that are not based on observable market data (that

is, unobservable inputs).

As at December 31, 2025

(Unaudited)

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

As at June 30, 2025

(Audited)

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

The fair value of all the assets and liabilities are approximate to carrying amounts. There is no

transfers among the levels taken place during the period.

The market rate of listed equity securities have been taken directly from the Pakistan Stock

Exchange (PSX).
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