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AKD OPPORTUNITY FUND

1. LEGAL STATUS AND NATURE OF BUSINESS

1.1

1.2

1.3

1.4

1.5

1.6

1.7

FOR THE SIX-MONTH PERIOD ENDED DECEMBER 31, 2025

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

Rating Agency Limited (PACRA) on May 07, 2025 ( 'AM3++' on June 27, 2024). The Fund has

been given a performance ranking by the PACRA of '2 star' / '3 star' in short term / long term

dated December 11, 2025 ('2 star' / '2 star' in short term / long term May 27, 2025). 

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

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.

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 unit holder.

AKD Opportunity Fund (AKDOF) (the Fund) was established under a Trust Deed, dated

December 19, 2005, 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 December 07, 2005 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 April 01, 2006.

During the year ended June 30, 2021 the Trust Act, 1882 was repealed due to the Promulgation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

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

banks.
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2. BASIS OF PREPARATION

2.1 Statement of compliance

2.1.1

2.1.2

2.1.3

2.1.4

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:

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 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.

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.

- 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);

- 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.

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.
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2.1.5

2.2 Basis of measurement 

2.3 Functional and presentation currency

3.

3.1

3.2

3.3

3.4

MATERIAL ACCOUNTING POLICY INFORMATION, SIGNIFICANT ESTIMATES,

ASSUMPTIONS, JUDGMENTS AND FINANCIAL RISK MANAGEMENT POLICIES

This condensed interim financial statements is presented in Pakistani Rupees which is the

Fund's functional and presentation currency.

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.

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

for the fund's accounting period beginning on July 01, 2025. However, these do not have any

material impact on the Fund's financial statements and, therefore, have not been detailed in these

condensed interim financial statements.

This condensed interim financial information has been prepared under the historical cost

convention, except the investment 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.

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.

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

required under Regulation 38 (2)(f) of the NBFC Regulation.
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3.5

4. FINANCIAL RISK MANAGEMENT

December 31, June 30,

2025 2025

(Un-Audited) (Audited)

Note

5. BANK BALANCES

Saving accounts 5.1 7,463            12,629          

Current accounts 1,210            -                

8,673            12,629          

5.1

6. INVESTMENTS

At fair value through profit or loss

Listed equity securities 6.1 888,448        720,233        

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

These carry mark-up rate of 8% to 16% per annum (June 30, 2025: 8% to 19% per annum).

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.

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.
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6.1 Listed Equity Securities

Carrying cost Market value

 unrealized 

gain/(loss) on re-

measurement  

Fully paid ordinary shares

Automobile Parts & Accessories

Ghandhara Tyre And Rubber Company Limited -                    100,000                 -                    -                      100,000          4,100               3,907                  (193)                    0.44% 0.08%

Loads Limited -                    500,000                 -                    300,000              200,000          3,601               3,658                  57                       0.41% 0.08%

Thal Limited 10,000               -                         -                    -                      10,000            3,962               5,420                  1,457                  0.61% 0.01%

11,664             12,985                1,321                  

Oil & Gas Marketing Companies

Attock Petroleum Limited -                    58,210                   -                    58,210                -                  -                   -                      -                      0.00% 0.00%

Pakistan State Oil Company Limited -                    10,000                   -                    -                      10,000            4,800               4,742                  (58)                      0.54% 0.00%

Sui Northern Gas Pipelines Limited -                    1,000                     -                    1,000                  -                  -                   -                      -                      0.00% 0.00%

Sui Southern Gas Company Limited -                    -                         -                    -                      -                  -                   -                      -                      0.00% 0.00%

4,800               4,742                  (58)                      

Oil & Gas Exploration Companies

Mari Energies Limited -                    203,837                 -                    81,337                122,500          93,496             87,697                (5,799)                 9.94% 0.01%

Oil & Gas Development Company Limited 25,000               150,000                 -                    175,000              -                  -                   -                      -                      0.00% 0.00%

Pakistan Petroleum Limited 100,000             225,000                 -                    325,000              -                  -                   -                      -                      0.00% 0.00%

93,496             87,697                (5,799)                 

Cable & Electrical Goods

Pak Elektron Limited -                    2,330,670              -                    2,280,670           50,000            2,802               2,867                  65                       0.32% 0.01%

Pakistan Cables Limited 2,915                 -                         -                    8                         2,907              427                  563                     136                     0.06% 0.01%

Waves Corporation Limited -                    500,000                 -                    500,000              -                  -                   -                      -                      0.00% 0.00%

3,229               3,430                  201                     

Commercial Banks

Askari Bank Limited 200,000             125,000                 -                    325,000              -                  -                   -                      -                      0.00% 0.00%

The Bank Of Punjab -                    476,437                 -                    476,437              -                  -                   -                      -                      0.00% 0.00%

Faysal Bank Limited -                    25,000                   25,000            2,375               2,319                  (56)                      0.26% 0.00%

Samba Bank Limited 200,000             200,000                 -                    200,000              200,000          2,925               2,848                  (77)                      0.32% 0.22%

National Bank Of Pakistan -                    250,000                 -                    250,000              -                  -                   -                      -                      0.00% 0.00%

MCB Bank Limited -                    20,000                   -                    20,000                -                  -                   -                      -                      0.00% 0.00%

Habib Bank Limited (6.1.1) 136,163             608,284                 -                    494,447              250,000          75,137             80,853                5,715                  9.16% 0.22%

80,437             86,020                5,583                  

Food & Personal Care Products

Al Shaheer Corporation Limited -                    -                         -                    -                      -                  -                   -                      -                      0.00% 0.00%

Big Bird Foods Limited -                    100,000                 -                    100,000              -                  -                   -                      -                      0.00% 0.00%

Barkat Frisian Agro Limited -                    250,000                 -                    250,000              -                  -                   -                      -                      0.00% 0.00%

Frieslandcampina Engro Pakistan Limited -                    -                         -                    -                      -                  -                   -                      -                      0.00% 0.00%

Fauji Foods Limited -                    453,330                 -                    453,330              -                  -                   -                      -                      0.00% 0.00%

Matco Foods Limited -                    50,000                   -                    50,000                -                  -                   -                      -                      0.00% 0.00%

At-Tahur Limited -                    -                         -                    -                      -                  -                   -                      -                      0.00% 0.00%

Quice Food Industries Limited -                    -                         -                    -                      -                  -                   -                      -                      0.00% 0.00%

Treet Corporation Limited -                    400,000                 -                    400,000              -                  -                   -                      -                      0.00% 0.00%

-                   -                      -                      

Industrial Engineering

Aisha Steel Mills Limited -                    101,500                 -                    101,500              -                  -                   -                      -                      0.00% 0.00%

International Industries Limited -                    -                         -                    -                      -                  -                   -                      -                      0.00% 0.00%

International Steels Limited -                    -                         -                    -                      -                  -                   -                      -                      0.00% 0.00%

Mughal Iron And Steel Industries Ltd -                    170,000                 -                    155,000              15,000            1,597               1,546                  (51)                      0.18% 0.00%

1,597               1,546                  (51)                      

Sector / Company
 As at July 01, 

2025 

 Purchases during 

the year / 

adjustments 

 Bonus / Right 

issue 

 Sold during the 

period 

 As at 

December 31, 

2025 

Balance as at December 31, 2025
Market value as 

percentage of net 

assets

Percentage of paid 

up capital of the 

investee company 

held 

--------------------------- (%) ------------------------------------------------------ Number of shares ----------------------------- ------------------- (Rupees in '000) -----------------
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Carrying cost Market value

 unrealized 

gain/(loss) on re-

measurement  

Insurance

Askari General Insurance Company Limited 782,739             616,192                 -                    426,642              972,289          32,345             36,830                4,486                  4.17% 0.97%

EFU General Insurance Limited 300,000             -                         45,000               45,000                300,000          36,867             36,330                (537)                    4.12% 0.15%

Pakistan Reinsurance Company Limited 717,000             -                         -                    287,003              429,997          5,900               8,854                  2,954                  1.00% 0.05%

TPL Insurance Limited 2,343,560          -                         -                    -                      2,343,560       23,318             54,136                30,818                6.13% 1.18%

98,430             136,150              37,721                

Investment Banks / Investment Companies / Securities Companies

AKD Securities Limited -                    225,000                 -                    -                      225,000          8,000               8,156                  156                     0.92% 0.04%

Engro Holdings Limited (Formerly Dawood Hercules Corp. Ltd.) 25,000               99,942                   -                    124,942              -                  -                   -                      -                      0.00% 0.00%

Imperial Limited 481,046             -                         -                    481,046              -                  -                   -                      -                      0.00% 0.00%

Jahangir Siddiqui & Company Limited 2,500,000          927,615                 -                    352,615              3,075,000       69,237             74,077                4,839                  8.39% 0.34%

Jahangir Siddiqui & Company Ltd-'Class A' Preference Shares 1,008,038          -                         -                    -                      1,008,038       10,786             10,242                (544)                    1.16% 0.55%

Js Investments Limited 2,520,000          -                         -                    2,192,704           327,296          7,970               14,133                6,163                  1.60% 0.53%

Pakistan Stock Exchange Limited (6.1.2) 2,850,000 216,253                 -                    3,066,253       94,814             144,053              49,239                16.32% 0.38%

190,806           250,660              59,853                

Miscellaneous

Pakistan Aluminum Beverages Cans Limited -                    100,000 -                    100,000          13,820             12,669                (1,151)                 1.44% 0.03%

Pakistan Services Limited -                    -                         -                    -                      -                  -                   -                      -                      0.00% 0.00%

13,820             12,669                (1,151)                 

Paper & Board

Century Paper & Board Mills Limited -                    50,000                   -                    -                      50,000            1,797               1,794                  (3)                        0.20% 0.01%

Cherat Packaging Limited -                    10,000                   -                    10,000                -                  -                   -                      -                      0.00% 0.00%

International Packaging Films Limited -                    12,942                   -                    12,942                -                  -                   -                      -                      0.00% 0.00%

Pakistan Paper Products Limited -                    -                         -                    -                      -                  -                   -                      -                      0.00% 0.00%

1,797               1,794                  (3)                        

Power Generation & Distribution

The Hub Power Company Limited 275,000             850,219                 -                    975,219              150,000          33,439             33,207                (232)                    3.76% 0.01%

K-Electric Limited 2,500,000          -                         -                    2,500,000           -                  -                   -                      -                      0.00% 0.00%

Kot Addu Power Company Limited 355,000             100,000                 -                    125,000              330,000          11,286             12,382                1,096                  1.40% 0.04%

44,725             45,589                863                     

Refinery

Attock Refinery Limited -                    95,564                   -                    95,564                -                  -                   -                      -                      0.00% 0.00%

Cnergyico PK Limited (6.1.1) 5,522,576          700,000                 -                    1,822,576           4,400,000       32,148             32,384                236                     3.67% 0.08%

Pakistan Refinery Limited -                    -                         -                    -                      -                  -                   -                      -                      0.00% 0.00%

32,148             32,384                236                     

Sugar & Allied Industries

Chashma Sugar Mills Limited -                    -                         -                    -                      -                  -                   -                      -                      0.00% 0.00%

The Premier Sugar Mills & Distillery Company Limited 6,200                 -                         -                    3,200                  3,000              825                  926                     100                     0.10% 0.08%

Tariq Corporation Limited -                    -                         -                    -                      -                  -                   -                      -                      0.00% 0.00%

Tariq Corporation Limited - Preference Shares 3,937                 -                         -                    -                      3,937              35                    39                       4                         0.00% 0.03%

861                  965                     104                     

Synthetic & Rayon

Image Pakistan Limited -                    100,000                 -                    100,000              -                  -                   -                      -                      0.00% 0.00%

Pakistan Synthetics Limited -                    -                         -                    -                      -                  -                   -                      -                      0.00% 0.00%

-                   -                      -                      

Technology & Communication

Hum Network Limited 4,399,800          100,000                 -                    4,110,375           389,425          5,137               5,499                  361                     0.62% 3.00%

Pakistan Telecommunication Company Ltd. -                    100,000                 -                    50,000                50,000            3,010               2,974                  (37)                      0.34% 0.00%

Systems Limited -                    35,000                   -                    35,000                -                  -                   -                      -                      0.00% 0.00%

Tpl Trakker Limited 1,667,000          -                         -                    1,167,000           500,000          3,565               5,375                  1,810                  0.61% 0.27%

TRG Pakistan Limited - Class  'A' -                    -                         -                    -                      -                  -                   -                      -                      0.00% 0.00%

11,712             13,847                2,135                  

 Sold during the 

period 

 As at 

December 31, 

2025 

Balance as at December 31, 2025
Market value as 

percentage of net 

assets

Percentage of paid 

up capital of the 

investee company 

held 

Sector / Company

----------------------------- Number of shares -----------------------------

 As at July 01, 

2025 

 Purchases during 

the year / 

Adjustments 

 Bonus / Right 

issue 

------------------- (Rupees in '000) ----------------- --------------------------- (%) -------------------------
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Carrying cost Market value

 unrealized 

gain/(loss) on re-

measurement  

Textile Composite

Azgard Nine Limited -                    528,468                 -                    -                      528,468          6,512               6,072                  (440)                    0.69% 0.11%

Fazal Cloth Mills Limited 600                    -                         -                    600                     -                  -                   -                      -                      0.00% 0.00%

Gul Ahmed Textile Mills Limited -                    50,000                   -                    -                      50,000            1,445               1,404                  (41)                      0.16% 0.01%

Kohinoor Textile Mills Limited -                    25,000                   -                    -                      25,000            1,670               1,620                  (51)                      0.18% 0.00%

Masood Textile Mills Limited -                    -                         -                    -                      -                  -                   -                      -                      0.00% 0.00%

Nishat Mills Limited 45,000               552,202                 -                    596,342              860                 131                  152                     21                       0.02% 0.00%

9,758               9,247                  (511)                    

Textile Spinning

Ellcot Spinning Mills Limited 568,500             1,000                     -                    2,500                  567,000          57,847             64,411                6,565                  7.30% 5.18%

Tata Textile Mills Limited 239,000             -                         -                    239,000              -                  -                   -                      -                      0.00% 0.00%

Colony Textile Mills Limited 400,000             -                         -                    -                      400,000          2,408               2,416                  8                         0.27% 0.08%

Crescent Fibres Limited 35,407               -                         -                    -                      35,407            1,779               1,933                  153                     0.22% 0.29%

Premium Textile Mills Limited 10,000               -                         -                    -                      10,000            4,550               4,502                  (48)                      0.51% 0.16%

Saif Textile Mills Limited 141,000             -                         -                    -                      141,000          2,690               4,877                  2,187                  0.55% 0.53%

69,274             78,139                8,865                  

Vanaspati & Allied Industries

Punjab Oil Mills Limited 213,000             -                         -                    -                      213,000          46,866             36,368                (10,499)               4.12% 2.74%

S.S Oil Mills Limited -                    -                         -                    -                      -                  -                   -                      -                      0.00% 0.00%

46,866             36,368                (10,499)               

Cement

Attock Cement Pakistan Limited -                    15,000                   -                    15,000                -                  -                   -                      -                      0.00% 0.00%

Cherat Cement Company Limited -                    -                         -                    -                      -                  -                   -                      -                      0.00% 0.00%

D.G. Khan Cement Company Limited 25,000               50,000                   -                    50,000                25,000            6,128               5,748                  (380)                    0.65% 0.01%

Fauji Cement Company Limited 75,000               300,000                 -                    375,000              -                  -                   -                      -                      0.00% 0.00%

Maple Leaf Cement Factory Limited -                    250,000                 -                    250,000              -                  -                   -                      -                      0.00% 0.00%

Lucky Cement Limited -                    10,000                   -                    10,000                -                  -                   -                      -                      0.00% 0.00%

Power Cement Limited -                    1,925,000              -                    1,725,000           200,000          3,675               3,502                  (173)                    0.40% 0.02%

Safe Mix Concrete Limited -                    7,860                     -                    7,860                  -                  -                   -                      -                      0.00% 0.00%

Thatta Cement Company Limited 10,000               40,000                   -                    50,000                -                  -                   -                      -                      0.00% 0.00%

9,803               9,250                  (553)                    

Chemicals

Ghani Chemical Industries Limited -                    100,000                 -                    100,000              -                  -                   -                      -                      0.00% 0.00%

Lotte Chemical Pakistan Limited -                    -                         -                    -                      -                  -                   -                      -                      0.00% 0.00%

-                   -                      -                      

Glass & Ceramics

Ghani Glass Limited -                    -                         -                    -                      -                  -                   -                      -                      0.00% 0.00%

Shabbir Tiles & Ceramics Limited -                    2,800,000              -                    -                      2,800,000       49,962             42,896                (7,066)                 4.86% 1.17%

49,962             42,896                (7,066)                 

Asset Allocation

Javedan Corporation Limited -                    25,000                   -                    25,000                -                  -                   -                      -                      0.00% 0.00%

Pharmaceuticals

Abbott Laboratories (Pakistan) Limited (6.1.1) 11,739               -                         -                    -                      11,739            11,412             12,328                916                     1.40% 0.01%

Citi Pharma Limited 75,000                   75,000                -                  -                   -                      -                      0.00% 0.00%

GlaxoSmithKline Pakistan Limited 25,000                   -                      25,000            10,600             9,745                  (856)                    1.10% 0.01%

The Searle Company Limited 108,940                 108,940              -                  -                   -                      -                      0.00% 0.00%

22,012             22,072                60                       

Transport

Pakistan International Bulk Terminal Limited -                    550,000                 -                    550,000              -                  -                   -                      -                      0.00% 0.00%

As at December 31, 2025 797,197           888,448              91,251                

As at June 30, 2025 509,042           720,233              211,191              

 Bonus / Right 

issue 

 Sold during the 

period 

 Purchases during 

the year / 

Adjustments 

Market value as 

percentage of net 

assets

Percentage of paid 

up capital of the 

investee company 

held 

----------------------------- Number of shares ----------------------------- ------------------- (Rupees in '000) ----------------- --------------------------- (%) -------------------------

 As at 

December 31, 

2025 

Balance as at December 31, 2025

Sector / Company
 As at July 01, 

2025 
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6.1.1

6.1.2

6.1.3

6.2 Unlisted Equity Securities

 Carrying cost  Market value 

 unrealized 

gain/(loss) on re-

measurement  

Power Generation & Distribution 

Japan Power Generation Limited (5.2.1) 4,261,500          -                         -                    -                      4,261,500       -                   -                      -                      0.00% 2.73%

6.2.1 Japan Power Generation Limited has been delisted on December 29, 2022 and the value of shares is fully provided.

Sector / Company
 As at July 01, 

2025 

 Purchases during 

the year 

 Bonus / Right 

issue 

----------------------------- Number of shares ----------------------------- ------------------- (Rupees in '000) ----------------- --------------------------- (%) -------------------------

 Sales / converted 

during the year 

 As at 

December 31, 

2025 

Balance as at December 31, 2025
 

M

a

r

k

Market value as 

percentage of net 

assets

Percentage of paid 

up capital of the 

investee company 

held 

All shares have a nominal face value of Rs. 10 each except for shares of Thal Limited which have a nominal face value of Rs. 5 each, Thatta cement have nominal value of Rs each, and K-electric Limited which have a nominal face value of Rs. 3.5 each.

This represents 3,281,739 shares (Abbot  Laboratories 11,739 shares, Habib Bank Limited 100,000 shares and  Cneryico PK Limited 3,170,000 shares pledged with National Clearing Company of Pakistan Limited (NCCPL) as collateral against margin.

The exposure limit of investments in a single company as a percentage of net assets exceeding by 6.33% ( June 30, 2025: 1.07%) against the prescribed limit of 10% of the total net assets as required under the NBFC Regulations.
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December 31, June 30,

2025 2025

(Un-Audited) (Audited)

Note

6.3

Market value of investments 888,448             720,233             

Less: Carrying value of investments (797,197)           (509,042)           

91,251               211,191             

7.

7.1 360                    360                    

Security deposits

   National Clearing Company of Pakistan Limited 100                    100                    

   Central Depository Company of Pakistan Limited 2,500                 2,500                 

2,600                 2,600                 

-                     10                      

Other receivable 774                    649                    

3,734                 3,619                 

7.1

8.

MANAGEMENT COMPANY

Management remuneration 8.1 -                    2,002                 

Sindh sales tax 8.2 -                    300                    

8.3 -                    8                        

Federal Excise Duty on management fee 8.4 10,092               10,092               

Sales load payable 53                      47                      

10,145               12,450               

Company

ADVANCES, DEPOSITS, PREPAYMENTS AND 

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

As per clause 47(B) of part IV of the Second Schedule to the Income Tax Ordinance, 2001,

payments made to Collective Investment Schemes (CISs) are exempt from withholding tax

under sections 151 and 150. However, withholding tax on profit on debt and dividend paid to

the Fund was deducted by various withholding agents based on the interpretation issued by FBR

vide letter C. no. 1(43) DG (WHT) /2008-VOL.II - 66417- R dated May 12, 2015, which

requires every withholding agent to withhold income tax at applicable rates in case a valid

exemption certificate under section 159(1) issued by the concerned Commissioner of Inland

Revenue (CIR) is not produced before him by the withholder.

Advance tax

OTHER RECEIVABLES

Prepaid annual listing fee of Pakistan Stock 

Exchange

PAYABLE TO AKD INVESTMENT MANAGEMENT LIMITED - 

Net unrealised appreciation / 

(diminution) on re-measurement of 

investments classified as fair value 

through profit or loss

Expenses allocated by the Management 
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8.1

8.2

8.3

8.4

Since the appeal is pending in the Honorable Supreme Court of Pakistan, the Management

Company as a matter of abundant caution has retained provision for FED on management fee

aggregating to Rs. 10.092 million. Had the provision not been made, the Net Asset Value per

unit of the Fund would have been higher by Rs. 2.5698 (June 30, 2025: Rs. 1.8234) per unit.

During the period, the management has decided to reclasify this into payable to management

company and accordingly this has been reclassified from accrued expenses and other payable to

payable to 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 1.5% of the average net assets

(December 31, 2024 : 1.5%).

The Sindh Sales Tax levied at the rate of 15% (December 31, 2025: 15%) on the remuneration

of the Management Company. 

As per the requirement of the 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 (the

Constitution) 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 a constitutional petition filed by management companies of mutual funds

maintained the previous order on the FED.

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%

(December 31, 2025 : 0.1%)of the average annual net assets.

The Sindh Revenue Board of Pakistan and the 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.

Page - 10



December 31, June 30,

2025 2025

(Un-Audited) (Audited)

Note

9. PAYABLE TO CENTRAL DEPOSITORY COMPANY 

OF PAKISTAN LIMITED - TRUSTEE

Trustee remuneration 9.1                     295                     241 

remuneration
9.2                       39                       31 

                    334 272                    

9.1

The tariff structure applicable to the fund is as follows:

Net Assets of the Fund Remuneration Rate (Per annum)

Up to Rupees 1 billion 0.20%

Over Rupees 1 billion

9.2

10. PAYABLE TO THE SECURITIES AND EXCHANGE 

COMMISSION OF PAKISTAN (SECP)

Fee payable to SECP 10.1 119                    107                    

10.1

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

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.

The Sindh Sales Tax levied at the rate of 15% (December 31, 2025: 15%) on Trustee

remuneration. 

Rupees 2 million plus 0.1 % of Net Asset on 

amount exceeding Rs. 1 billion

Sales tax payable on trustee 

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.
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December 31, June 30,

2025 2025

(Un-Audited) (Audited)

Note

11. ACCRUED EXPENSE AND OTHER LIABILITIES

Brokerage payable 11.1         4,575                 1,214                 

Auditor's remuneration payable 147                    247                    

Withholding tax and capital gain payable 244                    880                    

NCCPL fee payable 19                      -                     

Others 1,285                 1,229                 

6,270                 3,569                 

11.1

12. CONTINGENCIES AND COMMITMENTS

13. TAXATION

14. EARNINGS PER UNIT

This includes transaction charges payable to CDC (Trustee) amounting to Rs. 0.334 (June 30,

2025: 0.272) million.

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.

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

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

the accounting income for the year as reduced by accumulated losses and capital gains whether

realised or unrealised is distributed amongst the unit holders. Provided that for the purpose of

determining distribution of at least 90% of accounting income, the income distributed through

bonus shares, units or certificates as the case may be, shall not be taken into account.

'Furthermore, as per regulation 63 of the Non-Banking Finance Companies and Notified

Entities Regulations, 2008, the Fund is required to distribute 90% 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 Company intends to

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

30, 2025, as reduced by accumulated losses and capital gains (whether realised or unrealised) to

its unit holders. The Fund is also exempt from the provisions of section 113 (minimum tax)

under clause 11A of Part IV of the Second Schedule to the Income Tax Ordinance, 2001.

There are no contingencies and commitments outstanding as at December 31, 2025 (June 30,

2025: Nil).

-------- (Rupees in '000) --------
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15. TOTAL EXPENSE RATIO

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 are as follows:

Transaction during the period:

AKD Investment Management Limited - Management Company  

Remuneration of the Management Company 14,124                     9,421                       

Allocated expenses by the Management Company -                          619                          

Sindh sales tax on remuneration of the Management Company 2,119                       1,373                       

Sales load 54                           -                          

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

The transactions with connected persons / related parties are in the normal course of business.

Remuneration payable to the Management Company and the Trustee is determined in

accordance with the provision of the NBFC Regulations, 2008 and Trust Deed of the Fund.

The details of significant transactions carried out by the Fund with related parties / connected

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

The annualized total Expense Ratio of the Fund for the period ended December 31, 2025 is 5.05

% (December 31, 2024: 4.08%) which includes 0.57% (December 31, 2024: 0.55%)

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

to the SECP, etc. 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.

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.

TRANSACTIONS WITH CONNECTED PERSONS / RELATED PARTIES
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Six-month period 

ended

Six-month period 

ended

December 31, December 31,

2025 2024

(Un-Audited) (Un-Audited)

Central Depository Company of Pakistan Limited - Trustee of the Fund

Remuneration of the Trustee 942                          647                          

Sindh sales tax on trustee remuneration 141                          97                            

Securities transaction expense - CDS charges 99                            1                              

AKD Securities Limited - Brokerage House

Brokerage Paid 235                          216                          

Ellcot Spinning Mills Limited - Common Directorship

Number of shares issued: 1,000 (2024: Nil) 115                          -                          

Number of shares sold 2,500 (2024: Nil) units 308                          -                          

Receipt of dividend on Nil shares @ Rs Nil per share -                          2,890                       

 (2024: 578,038 shares @ Rs 5 per share)

AKD Group Holdings (Private) Limited

Units issued: 2,252,939 (2024: Nil) 499,962                   -                          

Units redeemed 2,252,939 (2024: Nil) 493,151                   -                          

Six-month period 

ended

Six-month period 

ended

December 31, June 30,

2025 2025

(Un-audited) (Un-audited)

16.4.2 Balances outstanding at the period / year end

AKD Investment Management Limited - Management Company

Remuneration of the Management Company -                          2,002                       

Allocated expenses by the Management Company -                          300                          

Federal Excise Duty on management fee 10,092                     10,092                     

Expense allocated by Management Company -                          8                              

Sales load payable 53                            47                            

Outstanding Units: 239,391 units (June 2025: 239,391 units) 53,800                     39,820                     

Central Depository Company of Pakistan

Limited - Trustee of the Fund

Trustee remuneration payable 295                         241                          

Sindh Sales Tax payable on trustee remuneration 39                            31                            

Central Depository System charges 334                         272                          

Security deposit 100                         100                         

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

-------- (Rupees in '000) --------
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Six-month period 

ended

Six-month period 

ended

December 31, June 30,

2025 2025

(Un-audited) (Un-audited)

AKD Securities Limited - Staff Provident Fund Trust

Units outstanding:  92,411 (June 30, 2025: 92,411) 20,768                     15,372                    

Ms. Afsheen Aqeel Dhedhi

Close relative of Mr. Aqeel Karim Dhedhi

Units outstanding: 62 (30 June 2025: 62) units 14                            10                           

Mr. Toqir Hussain

Head of Information Technology

Units outstanding: 67 (June 2025: 67) units 15                            11                           

Mr. Ubaid ur Rehman

Key Management personal

Units outstanding: 74 (30 June 2025: 74) units 17                            12                           

Mr. Ali Wahab Siddiqui

Director of the Management Company

Units outstanding: 1,878 (June 2025: 1,878) units 422                          311                          

Mr. Murtaza Wahab Siddiqui

Spouse of the Director of the Management Company

Units outstanding: 36,068 (June 2025: 36,068) units 8,106                       6,000                      

17. FAIR VALUE OF FINANCIAL INSTRUMENTS

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.        

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.

-------- (Rupees in '000) --------
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- Level 1: Quoted prices (unadjusted) in active markets for identical assets or liabilities.

-

-

17.1

17.2

18. CORRESPONDING FIGURES

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

transfer 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).

As at December 31, 2025 and June 30, 2025, the Fund held the following instruments

measured at fair values:

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:

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

is, unobservable inputs).

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

of better presentation. No significant rearrangement or reclassification was made in these

condensed interim financial statements during the current period.

Level 1 Level 2 Level 3 Total

ASSETS

  Listed equity securities 888,448  -        -        888,448  

Level 1 Level 2 Level 3 Total

ASSETS

  Listed equity securities 720,233  -        -        720,233  

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

(Un-Audited)

As at December 31, 2025

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

(Audited)

As at June 30, 2025
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