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VISION

To serve investors in Pakistan’s capital

markets with diligence, integrity and

professionalism, thereby delivering
consistent superior returns and
unparalleled customer service.




MISSION STATEMENT

» Keep primary focus on investing clients’ interest

» Achieve highest standards of regulatory compliance
and good governance

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

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

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

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

The Board of Directors of AKD Investment Management Limited {AKDIML), the Management Company of
AKD Opportunity Fund [AKDOF], Golden Arrow Stock Fund {GASF), AKD Index Tracker Fund {AKDITF), AKD
Islamic Stock Fund (AKDISSF), AKD Cash Fund {AKDCF), AKD Aggressive Income Fund {AKDAIF), AKD Islamic
tncome Fund (AKDISIF), AKD Islamic Cash Fund {AKDICF) {Formeriy: AKD Islamic Daily Dividend Fund), and
AKD Alpha Income Fund (AKDALIF) is pleased to present its annual report along with the funds’ audited
financial statements for the year ended lune 30, 2026,

FUNDS’ FINANCIAL PERFORMANCE

AKD Opportunity Fund [AKDOF}
For the FY26, the return of AKD Dpportunity Fund stood at 37.01% compared to the benchmark KSE-100

Index raturn of 43.52%.

Distribution for the year ended June 30, 2026:
The Chief Executive under the authority granted by the Board of Directors approved total distribution of
PKR 3.00 per unit to the unit holders during the year ended fune 30, 2026.

Golden Arrow Stock Fund (GASF)
For the FY28, the return of Golden Arrow Stock Fund stood at 29.53% compared to the benchmark XSE—~
100 Index return of 43.52%.

Distributicn for the year ended June 30, 2026:
The Chief Executive under the authority granted by the Board of Directors approved total distribution of
PKR 0.50 per unit to the unit holders during the year ended June 30, 2026,

AKD Islamic Stock Fund {AKDISSF)
For the FY26, the return of AKD Islamic Stock Fund stood at 26.72% compared to the benchmark KMI-30
Index return of 39.18%.

Distribution for the year ended June 30, 2026:
‘The Chief Executive under the authority granted by the Board of Directors approved total distribution of
PKR 1.00 per unit to the unit holders during the year ended june 30, 2026.

AKD Index Tracker Fund (AKDITF)
For the FY2E, the return of AKD Index Tracker Fund stocod at 41.64% compared to the benchmark K3E-
100 Index return of 43.52%.

Distribution for the year ended June 30, 2026:
The Chief Executive under the authority granted by the Board of Directors approved totat distribution of
PXR 2.00 per unit to the unit holders during the year ended June 30, 2026.
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AKD Cash Fund {AKDCF)
For the FY26, the return of AXD Cash Fund stood at 10.50% compared 1o the benchmark return of 10.73%.

Distributian for the year ended June 30, 2026:
The Chief Executive under the authority granted by the Board of Directors approved total distribution of
PKR 5.31 per unit to the unit holders during the year ended June 30, 2026.

AKD Islamic Income Fund (AKDISIF)
For the FY26, the return af AKD Islamic Income Fund stood at 9.49% compared to the benchmark return
of 9.43%.

Distribution for the year ended June 30, 2026
The Chief Executive under the authority granted by the Board of Directors approved total distribution of
PKR 3.50 per unit 1o the unit holders during the year ended lune 30, 2026.

AKD Aggressive Income Fund (AKDAIF)
For the FY216, the return of AK[} Aggressive lncome Fund stood at 18.06% compared to the benchmark
return of 11.31%.

Distribution for the year ended June 30, 2026;
The Chief Executive under the authority granted by the Board of Directors approved total distribution of
PKR 8.33 per unit to the unit holders during the year ended June 30, 2026.

AKD Islamic Cash Fund (AKDICF) - {Formerly: AKD Islamic Daily Dividend Fund)
For the FY26, the return of AKD Islamic Cash Fund (Formerly: AKD Islamic Daily Dividend Fund) stood at
11.24% compared to the benchmark return of 9.37%.

Distribution for the yvear ended June 30, 2026:
The Chief Executive undler the authority granted by the Board of Cirectors epproved total distribution of
PKR 5.18 per unit to the unit holders during the vear ended June 30, 2026.

AKD Alpha Income Fund (AKDALIF)
Forthe FY2& {return from April 10, 2026 i.e. the fund’s inception date), the annualized réturn of AKD Alpha
Incorme Fund stood at 13.68% compared to the benthimark return of 11.31%.

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

MACROECONOMIC REVIEW

FY26 marked a transition from post-stabilization recaovery toward a more externally constrained
macroecenemic eavironment. The economy entered the year with materially improved fundamentais,
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supported by easing inflation, rebuilding foreign exchange buffers, fiscal consolidation and a more
accommodative monetary stance. These gains gradually translated into 2 broader recovery in economic
activity, with provisional real GDP growth rebounding to 3.70% from 3.18% in FY25. However, conditions
became more challenging toward year-end as escalating geopolitical tensions in the Middle East triggered
a sharp rise in global energy prices and associated supply-chain costs. The resuiting external shock
disrupted the disinflationary trajectory and prompted a reassessment of the monetary policy stance.
Consequently, FY26 ended with Pakistan’s macroeconomic position more resilient than during the earfier
stabilization period, while the outlook remains sensitive to global commadity prices, external financing
conditions and persistent inflationary pressuras.

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

inflation emearged as the principal macroeconomic inflection point during FY26. Headline CPI inflation
accelerated sharply in the fourth guarter on a YoV basis, rising from 7.30% in March to 10.83% in April and
11.66% in May, before moderating to 11.07% in June. Average CPI inflation for FY26 stood at 7.05%,
compared with 4.49% in the previous year. The acceleration refiected higher domestic energy and
transportation costs, fading base effects and the pass-through from elevated global energy prices. Core
inflation aiso remained elevated, reaching 8.7% YaY in June. The inflation outlook consequently became
more uncertain, with upside risks stemming from global commeodity prices particularly oil prices with
supply disruptions, administered energy prices, fiscal developments and weather-retated food pressures.

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

The Large-Scale Manufacturing (LSM) sector grew by 4.98% in FY26, reversing a 0.74% contraction in the
preceding year and reflecting a broad-based recovery across key manufacturing segments. The growth
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was primarily driven by Food (1.21%), Beverages {(0.14%), Tobacco (0.19%), Garments {0.91%), Petroleum
Products {0.72%), Cement (0.41%), Electrical Equipment (0.37%), Machinery and Equipment (0.01%),
Automobiles [1.56%), other transport Equipment (D.27%), and Furniture {0.28%). In contrast, Textile {-
0.11%}, Chemicals (-0.20%), Pharmaceuticals (-0.54%), and Iron & Steel Products {-0.34%) remained in
contraction. The recovery was supported by improved macroeconomic stability, better input availability
and a gradual revival in domestic demand. However, the divergence across subsectors indicates that the
improvement remains largely recovery-driven, with a sustained structural expansion in manufacturing yet
to be firmly established.

Fiscal consolidation it seems remained a key anchar of the stabilization process. During July—May FY26,
the fiscal deficit narrowed to 1.6% of GDP from 3.8% of GDP in the previous year. The primary surplus was
recorded at 3.3% of GDP, compared t0 3.2% of GDP in FY25. The improvement reflected stronger revenue
mobilization and lower interest expenditure, with FBR tax collection rising 10.8% YoY to PKR 13.01 tn
during FY26. Direct and indirect tax collections increased by 13.7% and 7.9%, respectively, while totai
expenditure declined by 9.4% to PKR 12.73 1n, primarily driven by a 21.7% reduction in markup payments.
The fiscal position remained aligned with the consalidation path under the IMF-supported programma.
While the improvement represents a meaningful strengthening of fiscal discipline, sustaining the
adjustment will require continued revenue mabilization and expenditure rationalization given Pakistan's
elevated debt-servicing burden.

On the external front, the recovery in domestic activity contributed to higher import demand, while the
escalation in Middle East tensions and higher cil prices toward the fiscal year-end added furthar pressure
ta tha import bill. Goods imports increased 9.00% YoY ta $64.47 bn, while goods exports declined 4.71%
to $30.82 bn, widening the trade deficit in goods to $33.65 bn from 526.80 bn in FY25. Despite the wider
trade deficit, the current account remained broadly managesble, recording a deficit of $304 mn,
compared with a surpius of $1.84 bn last year, supported by record workers' remittances of $41.59 ba,
up 8.58% YoY. The deterioration in the trade balance nevertheiess highlights the continued sensitivity of
Pakistan's external position to import-led domestic growth and energy prices, while the near balanced
current account remains significantly reliant on resilient remittance inflows.

External buffers strengthened materially during FY26, providing greater safeguards_ against external
shocks. SBP foreign exchange reserves reached $18.38 bn by the year ended, while total liguid reserves
stood at $23.21 bn. The improvement was supported by strang remittance inflows, continued official
financing and progress under the IMF-supported reform programme, including comptetion of the third
review under the EFF and the second review under the RSF. Pakistan alse managed significant external
repayments during the year, including $3.5 bn of bilateral deposits, while securing replacement bilateral
financing and market funding. The Pakistani rupee remained broadly stable, averaging around PKR
280.6/5 during FY26, compared with PKR 279.3/$ in FY25. Stronger reserves and multilateral support have
improved extarnal resilience, aithough sustainfng these gains will require prudent policies and stronger
external earnings.
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In aggregate, FY26 marked meaningful progress in Pakistan’s macroeconomic normalization, although the
deterioraticn in inflation and external conditions toward year-end highlighted the economy’s continued
vulnarability to external shocks. The stabilization process has strengthened fiscal, monetary and external
buffers, while Pakistan’s expanding diplematic and strategic engagement in the Middle East—inciuding
its facilitative role in US—Iran dialogue and strengthening defence ccoperation with key regional
partners—has increased its strategic relevance amid heightened regional uncertainty. Going forward,
maintaining macroecenomic discipline while supporting productivity and external earnings will remain
critical, with global energy prices, geopolitical developments and external financing conditions continuing
to shape the autlook.

EQUITY REVIEW

Pakistan’s equity market delivered another strong year in FY26, although the headline performance
masked a significant increase in volatility during the second half. The KSE-100 Index closed FY26 at 180,302
points, gaining 43.52% during the year after advancing nearly 39% in 1HFY26. The first half was supported
by improving macroeconomic stability, progress under the IMF programme, easing inflation, stable
interest rates and improving corporate 2arnings expectations. This momentum carried the index to a
record intraday high of 191,033 peints in January 2026. The subsequent escalation in Middle East tensions
by the end of February triggered a sharp reversal in risk sentiment and a period of heightened volatility.
Despite these pressures, the market recovered strongly toward year-end and closed near its record levels,
underscoring the resilience of domestic equities and the depth of market liguidity.

The escalation of the conflict involving the US, Israel and Iran emerged as the principal external shock
during 2HFY26, with its impact transmitted primarily through global energy prices and investor risk
sentiment. Concerns over disruptions to energy flows through the Strait of Harmuz triggered a sharp
increase in crude prices, with Brent surpassing $100/bb! in March and reaching above $118/bbl during
the initial phase of the shock. For Pakistan, a structurally energy-import-dependent economy, the surge
in oif prices heightened concerns over the import bill, inflation and corporate profitability. The impact was
particularly profound during the March sell-off, with the KSE-100 failing to 146,480 paints on March 3,
after teuching an intraday low of 144,119 points. The broad-based seli-off reflected a rapid shift toward
risk aversion as investors reassessed the implications of higher energy costs for macroeconomic stability
and activity.

The market arguably demonstrated a strong capacity to recover as immediate external risks moderated,
Diplomatic developments surrounding a US—Iran ceasefire, together with easing concerns over energy
supply disruptions and a subsequent decline ir oil prices, plus Pakistan’s defence pact with Saudi Arabia
further endarsed the country’s emerging role in the region with likely economic benefits frem closer ties
with its counterpart, triggered sharp relief rallies, with the KS£-100 rebounding materially from its March
lows. Pakistan’s facilitation of US—tran dialogue provided an additional positive catalyst for sentiment,
while the subsequent moderation in energy prices reduced near-term concerns over the external account.
The recovery was particularly pronounced on April 8, when the KSE-100 gained 9.32% in a single session,
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reflecting renewed risk appetite and strong domestic liquidity. By year-end, the index had recovered
above 180,000 points, substantially reversing the losses incurred during the geapolitical sell-off,

The market's strong overall parformance during the year was supported by improving earnings visibility,
attractive valuations and robust domestic liguidity. The investment case increasingly shifted from a
predominantly liquidity-driven recovery toward one supported by earnings growth, macroeconomic
normalization and improving corporate fundamentals. Banks {+50.3%}, Oil and Gas Exploration (+33.2%},
Fertilizer (+44,5%), Cement {+26.9%) and other major sectors remained key contributors, white strong
participation from domestic institutions, particularly corporates and mutual funds, helped absorb
continued foreign selling, with foreign investors recording net sales of approximatety 5248 mn during
FY26. Market activity also strengthened matariaily, with average daily traded volume reaching a record
960 mn shares and average daily traded vaiue reaching an all-time high of 5204 mn {PKR 57 bn), reflecting
deeper liquidity and broader investor participation.

IPO activity gained significant momentum during FY26, with 11 companies listed on the main board raising
approximately PKR 18.39 bn, marking the third-highest number of IPO3 in 25 years and signaling renewed
investor confidence and broader participation in Pakistan’s capital markets. Investor appetite was
particutarly strong for notable offerings, with Pak-Qatar General Takaful's public tranche oversubscribed
9.6x, while Service Long March Tyres’ bock-buikling portion was oversubscribed 16.7x, attracting
approximately PXR 85 bn in bids and raising PKR 7.8 bn,

valuations remained supportive of the medium-term investment case at the start of FY26, although the
subsequent re-rating has shifted the focus increasingly toward earnings defivery. The KS£-100 entered
Fy27 at a forward P/E of approximately 7.3x, below its long-term historical average of around 8.0x. Whiie
valuations expanded as macroeconomic conditions improved and investor confidence strengthened, the
market continued to trade at a discount to regional peers.

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

FIXED INCOME REVIEW

Pakistan's fixed income market underwent a notable shift during FY28, transitioning from an easing
environment toward a mare cautious rate outlook. The market remained well supparted during the first
half, as easing inflation and expectations of monetary easing drove a broad based decline in government
bond vields. The deciine was mast pronounced at the shorter end following the December policy rate cut,
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while strong demand for longer-tenor securities reflected expectations of further easing and supported a
decline in yields across the sovereign curve. This envivonment provided favarable conditions for fixed
income investors, with falling yields supporting mark-to-market gains on existing holdings.

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

Primary market activity remained robust during the period, reflecting continued refiance on domestic debt
markets for fiscal financing. During FY26, the SBP conducted twenty-six {26} Market Treasury Bill (MTB)
auctions, through which the government raised PKR 21.64 tn, exceeding the target of PKR 19.53 tn. The
weighted average yields for 3-, 6-, and 12-month MTBs stood at 11.00%, 12.00%, and 11.19%, respectively,
reflecting significant declines of 297 bps, 277 bps, and 222 bps compared with 13.97%, 13.77%, and
13.42% in the corresponding period last year. The weighted average yieid on 1-month MTBs averaged
10.50% during the period.

To meet longer-term funding requirements, the SBP also conducted twelve {12) auctions of fixed-rate
Pakistan Investmeni Bonds (PIBs) and raised PKR 6.24 tn. The weighted average yields for 3-, 5-, and 18-
year PiBs declined to 11.35%, 11.56%, and 11.80%, respectively, representing a compression of 165 kps,
155 bps, and 128 bps compared with 13.00%, 13.12%, and 13.08% in the corresponding period last year,

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

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

STATEMENT OF CORPORATE AND FINANCIAL REPORTING FRAMEWORK

fa} The financial statements, prepared by the Management of the Company, present fairly the state of
affairs of the fund, the result of its operations, cash flows and movement in unit holders' funds.

Ib) Proper books of account of the Funds have been maintained.

{¢) Appropriate accounting policies have been consistently applied in preparation of the financial
statements and accounting estimates are based on reascnable and prudent judgments.
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{d) International Financial Reporting Standards, as applicable in Pakistan, have been followed in
preparation of financial staternents and any departures there from have been adequately disclosed.

{e} The systeam of interna) control is sound in design and has effectively implemented and menitored.

{fi There are no significant doubts upon the Funds’ abifity to continue as a going cencern.

{g) Statutory payments, taxes, duties, levies and charges, if any have been properly disclosed in the
financtal statements.

{h} Suramary of key financial data / perforrmance tables is appended to the Firancial Statements of the
Funds.

{i] The Pattern of unit holdings is appended to the Financial Statements of the Funds,

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

MEETINGS ATTENDANCE
S.No. Name of Director

27 -Api-24 17-Feb-246 30-Oci-25 30-3ep-23 Afiended

{

Mr, Khalid Mahmood

Mr. Imran Motiwala

Ms. Anum Dhedhi

Mr. Hason Ahmed

Ms. Aysha Ahmed

Mr, All Wahab Slddigul
Mr, Abld Hussain

IRV YR YA

MEETINGS ATTIENDANCE .
S.No.  Nameof Director 27-Ap-24 17-feb-24 30-Oct-25 26-Sep-25 Attended
Mr. All Wohob Slddigul -

Mr. Hasan Ahmed

Ms. Aysha Ahmed
Mr. Abld Hussaln

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

5.No. | Trades by Deslgnation Investment Redemption
(No of Units) [No of Units)
AKD ISLAMIC CASH FUND (FOQRMERLY: AKD ISLAMIC DAILY DIVIDEND FUND)
1 Mr. Imran Motiwala CEQ & Director 31,660 51,910
2 Mrs, Sehr Imran Motiwala Soouse - CEQ & Director 83,285 386,456
a Mr. Muhammad Yagoob £O0 & Company Secretary 29,100 29,100
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AKD ISEAMIC INCOME FUND

1 Mr. Imran Motiwala CEQ & Director 177,882 142,630
2 brs. Sehe lmran Motiwala Spouse - CEQ & Director 434,469 146,716
3 Mr, Ameer Arif Dagha Spouse - ClO & Directar - 96,259
4 M. Muhammad Yagoob CO0 & Company S5ecretary 16,618 10,893
5 Mrs. Maliba Yagooh Spouse - COG & Company Secretary 11,517 11,517
G Mr. Ali Wahab Director 271,459 277,459
GOLDEN ARROW STOCK FUND

1| Mrs. Shifa Khalid | Spouse - Director | 127537 | -
AKD ALPHA INCOME FUND

1 | M. Ali Wahab | Director [ 19,963 | 10,000

BOARD OF DIRECTORS OF THE MANAGEMENT COMPANY
i The total number of directors are seven as follows:
a} Male: Five

b) Female: Two

Ii. The compasition of the Board of Directors is as follows:

* Independent Director: Two
* Non-Executive Directors:  Five
+ Executive Directors; Two
»  Femazle Directors: Two

RATING OF THE MANAGEMENT COMPANY

The Pakistan Credit Rating Agency Limited (PACRA) has assigned Asset Manager Rating of AM2 (A M twa)
to AKD Investment Management Limited {AKDIML) on May 7, 2026.

RATING OF THE FUNDS:
AKD OPPORTUNITY FUND

The Pakistan Credit Rating Agency Limited {(PACRA} has assigned 3-Star Performance Ranking in long term
[based on performance review cf trailing 36 months {3 Year) and trailing 60 months (5 Year), respectively)
and also 3-Star Performance Ranking in short term [based on performance review of trailing 12 months
(1 Year)] for the period ended December 31, 2025 to AKD Qpportunity Fund on April 17, 2G26.

AKD CASH FUND

The Pakistan Credit Rating Agency Limited (PACRA) has assigned the stability rating of “A4+{f)" (Double A
Plus; fund stability rating) for the period ended December 31, 2025 to AKD Cash Fund on June 12, 2026.
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ARD AGGRESSIVE INCOME FUND

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

GOLDEN ARROW STOCK FUND

The Pakistan Credit Rating Agency Limited {(PACRA) has assigned 3-Star Performance Ranking in long term
[based an performance review of trailing 36 months {3 Year) and trailing 60 months {5 Year}, respectively]
and also 3-Star Performance Ranking in short term [based on performance review of traiting 12 months
(1 Year)] for the period ended December 31, 2025 to Golden Arrow Stock Fund on April 17, 20286.

AKD ISLAMIC INCOME FUND

The Pakistan Credit Rating Agency Limited {PACRA} has assigned the stability rating of “AA-(f)” (Couble A
Minus; fund stability rating] for the period ended December 31, 2025 to AKD Islamic Income Fund on lune
12, 2026,

AKD ISLAMIC STOCK FUND

The Pakistan Credit Rating Agency Limited (PACRA) has assigned 2-Star and 4-Star Performance Ranking
in long term [based on performance review of trailing 36 months {3 Year} and 60 months {5 Year),
respectively] and 3-Star Performance Ranking in short term [based on performance review of trailing 12
months (1 Year)] for the period ended December 31, 2025 to AKD Islamic Stock Fund on April 17, 2028,

AKD ISLAMIC CASH FUND {FORMERLY: AKD ISLAMIC DAILY DIVIDEND FUND)

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

HOLDING COMPANY

AKD Group Heldings (Private) Limited [Formerly: Ageal Karim Dhedhi Securities {Private} Limited] is the
holding company of AKD [nvestment Management Limited and holds 99.97% of the outstanding ordinary
shares of the Company.

APPQINTMENT OF AUDITORS

The Board re-appointed M/s BDO Ebrahim & Ca., Chartered Accountants as the statutory auditors for AKD
Opportunity Fund, AKD Index Tracker Fund, AXD Gash Fund, AKD Alpha Income Fund and AKD Aggressive
Income Fund and M/s Riaz Ahmad & Company, Chartered Accountants as the statutory auditor for AKD
Islamic Income Fund, AKD Islamic Stock Fund, and AKD lslamic Cash Fund (Formerly: AKD Islamic Daily
Dividend Fund} for the fiscal year 2026-27 &s recommended by the Audit Committee.

The present auditor M/s Riaz Ahmad & Company, Chartered Accountants are retiring and have completed
their five years as auditors of the Golden Arrow Stock Fund. As per the reguirements of the NBFC
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Regulations, 2008 the auditors have to be changed this year. The Board appointed M/s BDO Ebrahim &
Co., Chartered Accountants as the statutory auditors for Gelden Arrow Stock Fund [GASF) for the fiscaf
year 2026-27 as recommend by the Audit Committee,
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performance of the staff and officers of the AKD Investment Management Limited. The Board will aso like
to thank the investors for their confidence in the Company.

FUTURE OUTLOOK

As Pakistan enters FY27, the macro-financial environment presents a stronger starting point than in recent
years, althaugh the recovery remains exposed to a challenging external backdrop. The stabilization
achieved during FY26, supported by fiscal cansolidation, stronger external buffers, resilient remittances
and continued progress under the IMF programme, has materizlly improved poticy credibility and the
economy’s capacity to absorb external shocks, However, the resurgence in inflation and reversal of the
monetary easing cycle highlight that the stabilization process remains vulnerable. Inflation is expected to
remain above the 58P's medium-term target range in the near term, while the IMF projects average
inflation of around 8.4% in FY27. The palicy environment is therefore likely to remain cautious, with the
balance between supporting economic activity and preserving price and external stabillty remaining
central to the outlook.

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

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

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

Against this backdrop, we expect financial markets to remain paositive but increasingly selective. Equities
should benefit from improving earnings visibility, macroeconomic normalization and relatively attractive
valuations, atthough geopolitical and commodity-price risks may sustain intermittent velatility. in fixed
income, elevated policy rates and government security yields offer an attractive carry environment, while
duration gains will depend on sustained disinflation and greater clarity on the monetary policy cycle. The
$BP has maintained the policy rate at 11,50% into FY27 as far, with July money market rates broadly
aligned with the prevailing stance. Overall, FY27 is likely to mark 2 shift toward a more fundamentals-
driven investment environment, with earnings growth, carry and security selection becoming increasingly
important sources of returns. Key upside catalysts include sustained macroeconomic stahility, easing
regional tensions, stronger external inflows and transiating Pakistan’s improving strategic position into
tangible econcmic activity, while renewed energy-price shocks, persistent inflation and weaker externsl
demand remain the principal risks.

For and on behaif of the board

Al

Imrhd Motiwala
Chief Executive Officer

Karachi: September 25, 2026

Head Office | Lahore Branch
218-217, 2nd Floor, Continental Trade Cenire, Block-8, Clifton, | Plaza # 250, 2nd Floor, Phase iV, Block-FF, D.H. A, Lahore Canit
Karachi-74000 Toll Free: 0800-25346 | Lahore-24810 Contact 4#: (1333-0342762-4

info@akdinvestment.com | www.akdinvestment.com | UAN: 92-21-111 AKDIML (253465}




&J{/&)ﬁgﬂféﬁ{&fﬁ
(3 e D135 03 T2 AT L (AT 3L ) st s sl
gl)ﬁJ@J&»ldf&;h(.:a.{!ééTdf&;l)ﬁ/@J&ld}l’Lgl(.}.{uﬂl;iL{)ﬁu@waﬂuﬂf
Lg.l‘(_jgt@k.ld:’ﬁu)ﬁ({wfld;‘ﬁé.u(415&:‘14.1)1’:5&{55’54.!{(_ngu%uu:‘l&wii
Sl ;agu)(_:eglg@Td;”L;t)ﬁﬁ(JMd;"L;lm(4137&1&755’&;1),@({!‘!11«165’
Lué_ﬁf’f 2026 230 cg,(f:{&f‘f(b}gléfilg_ldfé:;l)ﬁﬁ@ldf&:;uﬂ(ﬁféif&j’wf ot
L I e gt T e a3 OWbot L ST i amis 2 I IE L

ARG

(I § 3 DB 1S3

37.01 b 543,52 ILEL 5100 SIVA K 5o 1§ 3122026 JLdl
et

Pt L ULl ndnFY 20267230
ity &L tsd_ st Y 2026230 2L o S P PSP g
45)&/)”&@%5&/“5’&1._"2;.{&..4.513.00£

(A 1B BS byt
4&&;&}43.52JL@"LU@1100 I s KA 18 B byl 8 22026 JL L
~|xei29.53

P LIl nd_n Y 2026 4230
lniy &N sdw Y 202602302 Sl e AT M i
GBS I 3 ,0.5047

(ARSI DB di Il
JL@LJ{}&:BO TEL b (AT DSBS A $3L 1222026 JLdL
Lnei26.72 4 M d 433918 (s



(P LU FY 2026 230
Ity AL s P 20260230 5L e\ ias ) P S PSTA AT MK g
S P Ly 3e5/1.004"

(ST DB
43.52JL§’LJ{,’&1100 unuﬂLu}:/K(_,zgl@&TdiLu)ﬁ)fb’@rdeuiLzOZG JLdt
bt A1 BAUE L s

P LIl nd_w Y 2026 4230
Ity &N sdn Y 202602302 e m s/ i ST hnd M iz
68 S I 2434 ,2.004

(I DB
210,50 Ut UL 4231073 s I E K (s Sl D B S 12 L2026 Lt

.y

P LI dlnd_n Y 2026 4230
Il &N 1sd_n Y 20260230 e 1S e PSS M i
-dﬁdlﬁk/JU’fd/L”;jjé&id”Lu531 ﬁ/

(I FTASSIL DB LI
Lo g SNEL 1239.43 u;yK(_w&Tud;Jnﬁaiz_’)ﬁﬁu(wuiziz_n2.212026 Judt
—bai9.49

(Pl LBl sy 2026 7230
J/ﬂxejz:gfdudLé_bLﬁf’f 20262308 LB 103 J‘Hﬁa_dﬁ&%ﬂbl’m)_?@f b2
-d)djﬁb’(fuz}:d/b’jjji&zdﬁru350&:,/



(ST DB B

18.06 U Lissd 4231131 u;:/.,mé;"{(w&uw‘ig)ﬁﬁxf 183l 1222026 Lt
s

(P L JLdldnd s 7Y 2026 g2 30

illsiy AL 5 P 2026002305 S 10sS B PSS A iz
St ey 3 0,8.334

b odd il e 3 ) i TS AL e DB il e
& 5L 937 s NEC UL i3l o L) B L AL o 12402026 Lt
w124 Lyl

P LI dldnd_xFY 2026 4230
iy &N sd_ s Y 202602303 1S e PSS d_ iz
GBS Fr ST o358

(TSI D SRS IL
L 42311.31 u}:/JLéKﬁﬁw!d;”L;!‘('f;/td/rgg’:fﬁ&’é«_ZOZGSfJ;/,HOuj:/)£2026dde
L 13.68 0Ltk e

(Pl LIl wFY 2026230
Il AN sdwe Y 20260230 1 e 3PN A i
S S 51)3’;2:&254-5/:/.125

Ml:)"‘;/-.c’
UGt T ot Pt UPL K s Bt b By S P & oL i L Yl $10026 LG
Al e it A it B it 26 L i S i e S s e
w310 5%« w3185 2025 $¥ L AEQU3E B0 n bt s Bt U Bl Gt
A'ur“‘«s‘fled/&tﬁae:Jf;fﬂ&ﬂfiwﬁﬁﬁeﬁJu)‘fﬂy”vkiﬂlwﬂw?rw'éJbﬁt"-d/
vl &Jg S I sl St 1 o By b e 2 UFD S et Sl e



WA UL Iu B bl et S AT S S (162026 JL UL w1 Ao d il
_‘LU:%jt'ffyljd;ﬂgf“lpégjJ?LJWLJJLVU;!dlfjﬂgyl,&aﬁ

2025 50 (GAUDDUbT L STt LS Bl Ut Uil B 2026 L B L 5
Lfgfuff’,u“f‘f_gggjgiiz:wﬁ.OOjlle{deL dr‘;.LuJ,wjm.soL/Ju%@dso
ot i S UPntis peust 5 57 S Guised (s u)&:‘/uf’g S I b aet s ol
L)féwuduémOoui‘:/;/o’»‘iutuﬁfga;Qduﬂiui')"lfm_y/fl?u?ﬂb‘ﬁg%fuwﬁwwﬂ}%t
jﬁwj,!uigALJQfiu)@fdgdﬁgﬁ_wﬂ/’/.fi/wj UrUfiLJ-’Jd/Lﬂ}:(:l/;luﬁmd/ﬂfﬂ.50
Slog el Qopbed Lo bl ﬁgu/;a;zr/,’ UKL dt ol dos Best £ S s?
Lo Qi e 2 o P et U 763 kil 308

e Bt Jr S L S I IS e e il

2ol § ;:“ui‘duﬁzuﬁjm@’@a@@-&wyﬁ 18 T s 2026 L 4L
AL L G R 5 S 186 Ut o w1089 b 1 s atFT.30 4 sl UL It Bl
u%mijl_w.aﬁ.%u:‘t,u,ﬁ,eﬂ.@u:Ju;:zﬁ;w:&@gwg 2026 Ll (§.4<411.07
a;gju:/jwmlg,_q.u’KoKLxﬁKm}lLur“‘fAd/ &tuiduﬂld/u:gl}w;wwu:u%,g’u/’y,rémi
el L S A UFE S ot S S P 52 Ful i T ST K 1§ B ErsiB T Ut 22 5

e B bd e Sadhd b WL Siie fra it S A g Eeust S F

o U o EA L aniBT0 Loyt d 0L 1a33.18 2202500 U T A $3 188
A §n ittt e s1i P Yt U e f a L aaib 20550 2, e
it & 2 A e sloi gt At 0t By ool 1 (e iaeh.09 11423661 423289 2P,
A ool it i L e (GBS T U B L untSrfonm £

et T e e M S

§95L aai0. 74t U2 T2 2 (e §ii8.98 22026 L bt o2 (EILAILED 7 bt B
0.9 K(12i1.21) 55 (a1 56) FLrd T3, - Kb s ot Ut b e may 7
(4230.27) bl L2 (120.28) £5(0.37) bl 1401 (0.41) Locr (gb0.72) s £
(054) b % £ (e ¥ s § Gutd0.01) o8l (utd0.14), 2. (120.19) ol



e 30 Felin(0.20) K4 (0.38) e b sy AT

&5 B e Qe it St db2 S P Endi b0 B Qo o2ty Ble Sl
gb;:l/l,ggb.gufq‘fﬁj/,%’.‘.’,.@q_ﬁf/.:‘}fﬁd%d//,:/)bd;‘tgadﬂf,f§—l:'}f/z'wa_ﬁ/'c)ywﬁUx”“
-q.éﬁu.i’ﬂ’?; l?/,:/}”‘}*ff/ll:ﬁK &y

b@df&uwduuuﬂjﬁ&’ééu,zédudt-pﬂd;g ¥ L rgadls rg 3 e e 7L
K338 Y Lt2025UL LB LT3 a3 303G Ut /i -L3tiB.8uls, o2 G| 1sei1 6
UL Tt gl 20260l Sstee St bt A Sl B A i Bl i 6 S S el A5asi 3.2
ij13.7%ﬂf“’;u:dft;u'g,w)gﬂwuug_d/a”.uu%;13.01);’7,4.}.%310.84‘;,@,;%&%{

Wb h 21T B S I P s gt 2 12.T3 5L (1398 A Lo15 o1423T.9

S8 b S BN 2 -G DA 2L Sy Bl 13 TUR A
PR OTL LS ey S BB L sk L o Sur oLt o« 3G
_dfﬂ‘aﬂﬁd/c.éﬁ’”gglgli’ld/(/ﬂl vl

et S A B G2 L Sl Binitoi b SeToe et S C e dog
SoAB12 §0. k68,47 31 L 3101 4239.00 ; sk b e lu T SoBIS 3oy S ST d Uit ool
33,650 5L N 26.80_42025 L Slals (e PG b 30.82 5L s d T =T,
Lol Muf1.8a L JLlesd it o2y f}wu@/@agmngL.swufé./uézl.f-fﬁ)u”

el i858 £ Ul UL PUAA el N 4159 2 LU b S 3304 AL G

et e Gt dspd eS| L L 19 Ui S By Sie SaTn 2t I St L
_+/,:/J;aﬂfff€’;u@bﬂg 924 W/.ls/&/ﬂ‘“(ﬁ;al/l,bu’J/"rL?Q/lycaLLﬁcjj l}"’.}g/?

SR tsilol gt il ot 5 s by e 2 TS A ULUE 763 0L ds s d 2026 L 4L
M P s 3 23.20 7054 G B N3 18.38 L 1L s sl b $5L
ATl e Foe e FL SIS g s Genl i T L S L L i
L A8 3,50 S UEIG s S do e | b b Foe 2 3



et BB 3 VL GRE U b b ol 063 b ol o Gt e
Ju,,m&5./;6,w55.14&»#.@@)6280.650u»Lzozes Judlurd 6L 413279.35 42025
u‘.fg.},& T¢.61}5&%/:!uﬂgbtféé:é;/l}z:’fﬂ)wﬂt’q_[}Tdﬂfufwwgégéuﬁ&/;a&;w

S Si o

Lrt‘ﬁlidb,gﬁpd'laKc)/u:.:”':u.l:liufML(LT/‘:J}FL_"J[;JU/D/?JUL‘L@ZB Jeldleg b So?
QL FL e T sl e L 0l 3 &SI e Crpaliibl e §
Ut et b glndl ozt £ IS o Gl Lt B3 G AL S| Lo Lt b 765 Bl S

_gbkfwi_,Gn;ﬂd/ul;@Lu;lﬂ“&ms/L/LU,JIJ&/I/“’(EGU:(?IJ,!LJJK&M

fﬂ&&ﬂi{}lﬁ.@é‘./ﬂbﬁ%%ﬂ/}, Lﬁ(‘wjbf’@ﬁ“@}fﬂ)[&/& I’&Jﬁ/)iof&‘d/ulﬁ’;ﬁ"&*f,zf
= ” . & L3 =z, . 4 4 v, .
St S g e b Sl S e S 60 pu e Vb5 QU2

W

AL s gndl GBS rmd LS EN 05 Gk #2026 JL gL L G A1 Sk
§ 2026 L JLut i 4~ 19180,302 U E100_ 1L UF2026 Jdl e 1gd Ligbibs
Qo S L B BRI U 3101 4si83.52 m £ st & s P2 S0 39L Tt (5L
Jﬁ/,,_li'l/l.rc_:.alﬁ;d/dﬂfuﬁUAT&.J{JKJ)UVL/&%J@UAWf&/ﬁcjérlﬁxt&lﬂléﬂdlf/f
L LS 1191,0830620265,524 U

C)/.’.‘/»uggrg’lr,w;.g,v"‘/ﬂ.l.‘)/'/lﬂla_dﬁfug/ LQV’)&.&LLJMJfﬂ@ﬁ@f’uﬁ(&!&dﬂ/
(@*vf_):”:,fm &m:_ﬁ/"éuf’f@/@wld/&uw;/,/'_/t_w&l}élziJw'_.:a?uﬁ;gzi;pul_p/
_4_3///’1!)’/ @";uf&,i)g Bt

SE07,EIE P st $yp ol Sl 20260 Sl L iz Er 1oL
bl Pt eimiTS Ui 5 rpe tT 2w pet Fye bl P e el B bl U5
(. And & 310l $ g /3100 beos & Bl FTze setslole S 2 U UFA S F Th S
WOTnd iUt St « S deisaTng & n d wam S| HE) 2305118
:d&})&ﬁd'}L@fgw&&LU'ﬂJL@JL-d)'YLgf)(QLﬁA".&1’:‘4— @.ﬁéu&./{Jbﬁf)&gz’)ﬁbw



- s d;;ug,,f? ;.Lf Tz u’ﬁg146,480/fu’“(flKSE-1 OOJ/@/LQ 2w LWL b Pl et P
JL')L;-JJDJ‘/.:’.L g%lLQWLUuQL/L&)jiﬂdinL-K){g)’/g@]g&ﬂ{144,119
oAb /JIK_»A/“Q_i,J_ﬁ_/Muxf/&l;)nr@ﬂjw&iui&w/ Se_ui il S

E Ot K BreiSaTnd il U S L L et dnd S $0uls el
L 2 et g b e fimdl ey el a i S dn falat AL 1 dsblelve L 19
wwL_yfffJi’d;{JﬁyMA19,‘9:/,;&9,,(;, y’74u5*74146,480 S2l9 Jg,‘cHOO S|
m(@‘t&wLu;/K,L/fJJJKoJuL;uG)ﬁLuuK,L/_,:Lg&/QaWL;j,/UuLMJ_lgzi;?

WAL e AL it S &L’!;/,:u:::‘)//(fl:»

S uonl i zinl L o _tﬁ/;l!s»{afuewL%/,wxb‘ugd/dlﬂLML@L%H@W&:;LMMJ
L;,;/@M?L«R?LJLd/utuigJJL,vd/ufamz_é_liiyuf&gJ &L’u%uu?/u“:%&wzga'_ifﬂ/
Sl s jo L L e pni§EIEmI end stE L Gd o gl bzl
-mdl.a/,/)bugtic_f/u/”ﬂ/d/@/w*}l1 00 SILAL #E L A kg fat SEE I LTS5
Srze At uFt S QUL LEs Y Wsedd At Ut e gl g g 1d gt
L 10081 AL L Uity g8l bl e el
J(},!J(ML Dl S S S A aﬁfﬂwlhﬁidra/vum 2U b 3lo1K0ei9.32
Ld s oS dnd st el est L Jemst Qi ik e s d Silde /*19180,000

stk o b F

S M A S /.u-utﬂéiiﬂu@x%ﬂuuﬁu%cu}:‘ﬁug A AR ARy )
S sibr S SIS o S o Flare ol 3 TS U L s 2o S s S Lt T
o (aei+44.9) 712 (ai+33.2) ke S) U by T (1a3+50.3) Use_o s o1 K UL Fe
S eIy A ST St sl L s K Lor® st § G- TS UL s s (42i+26.9)
S23eb848 | B0 sl e KB mL 26 D -Gratd S ied e i A
J15¥208 15 3Gy LU g 2980 F Sy hate ottt G LS el Sy 3P
U130 Tmd 2028JL 81 - e Ut KBt Aot icsl eSS0k 265 E (2 5T)
g §AESHES T 25 2L L N6 | F2 L 3T 3Ty
J’de/w/g L/u*mdd|uLv_4_Lfd,¢ud/.f§f/Uzm;w&mtu&u,% L/u*uﬂtd”’{fuuft



L RALIUy e Srdry bl 6796 o (P22 81l P2 S| St ig e
Fod i 178 &3l o o OS2 3185 e b1 bodbost )T 167 S22 Btk
L

5 bldnsUt B82 0 Sedesbme O3PSIk D L SHKA - Sabos st 16TL2026 JL 4L
347 3x L, F100 Jlu{lLu.’.‘ZOZGJL«dL_q_fLﬁJ///,:dﬂfuféb»/:l&ATd/u:f:.‘/ Esip s,
/,l&xdﬂutanJm)fgﬁ-wﬂl_;_s.Ox L 2 bl Elrbe i b S 2 e Pzl 1
I 3Ll I Ukl

4«_&.wwzmu:muuf‘:’"u/dffjﬂw?a_wu%wé.lé%uf:;rwgm@%moo S
g'/.z;ul?diéJ}”WLU:/KzL//:lLLJ&:ﬁLJﬂ%p’é J;,«;uf uf‘fd/affx(fuﬁﬁcuf e §s8
Lwua(@’!@@J}fmdﬂw‘dﬁ)ﬁ(&{wf{:b{m(y@w‘u;wygué_zglf:t&T_‘Lt'zﬁn_wu
ImZ N E2 I N1t 0 J0 i Son b LinL caBlonfiott s ik L L1
K blok ﬂutuﬁ@»;&tggé_gﬁd/ qu:‘ﬁ;x&,_,uuf’:muﬁ},ywé@?K/uwaﬁbﬂ,m
9ty 361k, B P LS Sas s S WS M6 1t et gl = L 1P ets o emrab) S
_qu&g&uﬁgrﬁédﬁ«f Qi

LEAILE

L 5 Al ULt I 3Tbze U2l T 2026 L 4L e mﬁwgw L
S-S S U B L AT e, L 3T St U AUt S ed B
$25ard b a6 I e U A Bl 2 S L St e
LUJ/K,..:L/T{'MLJYLJ‘ e AL Bl U ST S e P B e 58
WA Cre IS Bl Snd_Elal f Sl A pc b ibiLd

FESE T 2L PEERSIGH Uttt SR w Ut et bl 1L 2026 L4
S LS e ST e s L At Sl S pnt g st AL b S
USRS ea E A e et By AS U Bt NS el T L S G
&st Ut B Sk i s Ga b Ut B 6 s sbotiie Ty 0720021000 Ot

UGBS GBS T IEL PGP e Pl S ik



LB B A LI e S P St i Lo L b et e
ML%%pﬁJﬁ.@ﬁ/ SESELIEL Uk e 19 sl S Sk el d_ st el
Lipoded b L b L 1l i ol U UsE § 2 s il 6Lt U B U2
o TS SEH St e st ol ST U S o pS U2 1 fiod 2w

S L LSS0 ST b A sttt §8r G e

L2026 Judl.-‘gu‘KoK/Laf’ld’u/,:J,:CLcgaffégal?,z)'dmd/bﬂdf/f&ﬁtd;guw;cﬁ.w.
bl L g w1953 embe U268 (QAES G i §d Ut
wt13.97 L ea §18 U2 il S A1 o112 6,336 LS P d st 21,640
277 QG297 UL 512 §sed 119,548 11.0004311.00 b oL 4a$13.42.51,44313.77

G 10.90 boalensd e a DAL Fhoslg AE % A LSl JUAI33222 g

Lulmu:@yuﬂzf(&&é ik et g a/}@;(}:&uﬁé_n Esodsrpansl ety
we13.00u TS e w12 T aThn S FTRSUL 10,015 Bt Lot d S Lo siih 6,248 5
3155130185 51 517§ ae 1180 514801156 cagh 1135 bt 1$13.08 5142313.12

ol b 1555121

/Td:)alﬂjdfm;,r._ﬂ%w&’ﬁ;ﬂiéﬁgu@wwga;g&u‘»luﬁ&ﬁtgw;ﬁl&u;{g/“
J’&/IO:LJ/U.'ZJ:3-30JW/,Ld4£f¢uuﬁ£}’4.05 :.u’?uf:_).lgl)f"S Juiu(ﬂﬂ_ﬁ},l)&./ﬁ/f/@:'(ﬂ

2532 1218 JAEL eadil 1243 Y| ST e b (bl Gl 20265 e
e 2ulmd e uls! Qdu{ruﬂiﬁu‘l_q_%J,ffé;//g}’bérazu.f4'~}4.10 Jusf.ié_/”z:'ﬁ}d’z?_u
S U G130 D L3 P st 30T 2 5L §iyse L e a5

ke KIS By )Py 6

SBL sy 1 E S8 ELL AL 1w o ond WhoSipe 3PS (o
et AT U

e U Lol sil it (Y



U GkisLl Kuf:’gu@%qbu:wy‘fumﬁf SUlpsledusitetaleis (s
e el FUlg 1 FE S Sibs et B s P 0 b st | U o S B (S5
SIS AT 7
_g_[bw/ &!f/‘fd/u‘wﬁ:.u%_gLéécfuz;"z?_yww;}( Sac1 (1
U SE LS S L St ()
_u}fé;/ulf,u:jmfuwumﬁféylmii@fft'/vgwr/,,;"fgj"f?iugﬁfu;J)L?u:u,/lﬁféw(&
UL Lol L s L Bl S S (E
e ML st QUL g fak ey (T
R AN I8 2 O S SRR N 707 ST DY O

e | aSP | 30 | 7180 (2026860 317| (f 27 LA et
2025 | 2025 2026
0 | 4 | v v v v Abot| 1.
0 4 v v v v dr ftz| 2.
0 | 4 | v v v v SaosFla# | 3.
0 | 4 | v v v v A k| 4
0 | 4 | v v v v 567 S,
0o | 4 | v v v v Fanctodts| 6.
0 4 v v v v btz 7

=AUt

= |2 26 | 7180 | Gap1T | hgs27 LA S
2025 | 2025 | 2026 | 2026
0 4 v v v v Guocdsftz| 1.
0| 4| v v v v APks| 2.
0 4 v v v v 2w | 3.
o | 4| v v v v gk 4




U LB U el AN S Eatst e JT st Sl S §1 5 2 A13L sz ( L)
..q_»?!‘ufé.«jéu:/ lﬁ;@ytﬂm&@awdﬁLlrLyfuf&,;uﬂf

Sor e S | SUsDesl b sl ) V4
it i
iﬁb;.g;"&;"._fuwud;‘iq:,agu),‘éiu?/JMd;"Lu
61,910 31,660 HAsagns v f 1
386,456 88,8855/ §I (5~ =l ok Usdre £ 2
/’f/’u"
29,100 20,100\  SAEEs - 3
,@ﬁuﬁbldﬁ‘ﬁgl
142,680 177,892|  AAiigis st 1
146,716 434,469 551§ (S-l> L~ v 7 2
93
96,259 s dTsmels L4 POy 3
93
10,893 16,618 ks R 4
11,517 11,517 | 5t o 3 (5ol = 5
SiE
277,459 271,459 93 o 6
B S gty
. 127,537| Mr5elo L Al 1
B $il
10,000 19,963 A b 1




FEG A AT ot
e BemISA AN
5 ) (1)
2 st ()
e st E Ty i
2 JH AT
J}gﬂj’}{flut
J%jliy’fyfl
S

NN O
X X% %

(375 J;l(i[}Tu’;"&u)jﬁ!%w}w;’ﬁu}_(uﬂgué),’L‘gjﬁuu@/¢y@w@d)
e Uk Ao S CHEIDAM2 72026

S5

iﬁéfi,/,:ldfﬁgl

=2 JL3)nl36 225 ):2026 J“/?m7/)&5&5;3.4165’LQL(;1175;@)% E Bt e
2025 331 st §r EFes i 3Bt s Ba kb (ool KL L ea S (155160
- ﬂ/ﬁﬁ4/b3uf41:éxd.&)g&£ﬂ{i£»:a,ud/(dM)aL12:»"'?ﬁbef7;(

BHEL
M.&ué_,f(“’;f 20255315 202652124 ,@u&’"""(fc':;lg_(;1/75;!%)%%!._;@/&&/@@( L
e (B FFBACIDAA ML L

g H’Tr:’./fldféé.l
Jn 2025 5315 2026.02125 S A K 3 18 (Tt D 21 Bss t S e
-96;(%/43%}:5‘)‘!5;1 Lﬁ’)Aﬂf)ﬁ,chxdl:



ﬁJlﬁ«;/,lu,Uf

36570972026 « b7 (Lt A 135S r gt (s 1) 251 B 4 S
531 sl §r Bos s 8 osGak sk SO L e (L5 DolBO =20 3 Dt
e ST M 3 o Sa B a S G IKE L e aS (U D122 T d1sd e 2025

BA_ISIE o
J_wFV 2025 331 2026@}21ZIﬁH‘TJMdJ’LQL(;lﬂdué)}#ﬁl.ﬁ,uxg/uw/ L
_q_‘j)(J?,JW/@&’LL’J;)AA'(f)iLQAL}U

B L1
3):436.22 )y 2026, f (175 BIL L1 $3L e 1d (st 251 e s Suss]
A §o s g b2 o ak 2 Cota SEIKE L ea§(UL5)60 2 (L
o s 63 s Ba i a SR L ea S (U122 8452025 531)

-+

@) ‘:’J&)Jﬂwld}&gl .eJLv),c-’JJ/JleIdJLGI
(Brinsds gl o JL)MJ{JMJJLQJ_(Q/lg;ud)/’ﬁﬁu"’lua/u}./uu’w;
e (B EE B IDAA() ¥ 2026.2125

G‘{jﬂx
IS I €7 QTP P STV COIY A O D Vo QP L S R 13 I
e PP Fb99.9T L ($e (e

StslSimsT

SRR 7T RPN R I PR S I o B LSS e S 3T
LS mmbuta'«wlu‘m/f/ﬂ.éup)t{,csfﬂfg w;L;wwﬁ/ wld;éu(ﬂu’i’a;”
3T 3952 £2026-2027 Lk (4938 3o ) B b §3L 1 B S LB $3L 15 H
~e L
w)JL«ég(j;id—wﬂ‘*’d/j‘jILA’JLA)/lUﬂ)C}lufq—J)"/lfﬂuj’“}m}//?lw&{@’/’J&JJ%)".’.)LTa)ﬁ!’



L e 5:’_1;;T_q_dﬂ/&g@:iu’dww[f.uyiuﬁtﬁzzoo&f%{}&&ww-wi;/ 9
e W TOIEE S s 21 M £ 2026-27 JL 3 U561 20 kL S 30

ﬁ;l?gl
d;»up‘l'ld/@é._fbwb@muL"ngL@w‘;lﬁmujcubfnguﬁféiﬁfalfJxC4ﬁru!u@»u}fj'j
TGS P ALl s i3 id_ it 8 ot B sl e
-4./‘)'//6(;@/KUJJE{:L/‘LIJJ_/CL?};%F‘M: 'ef/},’-g.t'vﬂ/’(f{

Ff Bl Flong S b U T LUt oo UL P50 g e 3 2027 UL Bl LS L
e A3 b Q2 ) Z L Ll 2026 JLlogo bal e tlb Sy m B
ﬁffafuvd/w&;/_,j;fu}@’&%m[uJo’«dg/,,bd;lzz,J_;JJJ:%J'L"JLFMT/, 3T
ce e N PENI NS S b b LA GRSy it i o as b3 (Al
2026-27 L L 13T o C il e 3y L callnl g | STl end”
sl Ut Son 4_%:&‘7_/;9&,7%@& S e § G S 02384 | P S peni

e 13ES T Pt S ans i TNl B 62 B L\ L L U5

Vet gl Giolm L ploe _E»}“W.QKJJJSTLZOZUL,L}L,I;/J‘{%%?ml:w?. Kok
EU MR R S S LS A (NG5 DER D A NN NS L). SN S
L L 152025 2 T ogla S5 L it ben L S g g ey 61 (61

S b e o SBE im0 L BT b (P s r

Lo pm gt | 202607t d 5 S (b wy] Lol 1l S el e
Sl UL U L8 W sdle, Ul s e 8 B 5 w2 P 5 o §or S
LSS P eI P86y B L e P e wze y b 8 G S omigd_ o d e

_‘L“u//liﬁt(uﬁ;ufwwz_é_li

;'/:.)Cﬁ uxlg:glfgxd,)"ufc«/lf(jE'Jlml(}l:l;rd/K,L/tCB)J:lu.?élﬁ:k:’/wl u.é“fl&ub‘/g&/ﬁ,
L s 0B B LUt e U b5 o S TopbeetI§5:2023 2130l g |



Lo S| .lef gc)l-g‘;.lgtlgbg}/j:/)bigfiab&L/J)Z-lﬁL AL S LIS e
J,’,,U-'uf SLffLJLd(E.ULL}Jﬁjﬂd;lﬁuf;;J';"Jli)m.dlﬁd/@LfJ};foWué‘/b”wx@’Jyu’gﬂJ/@f/’u
_q_Uo@ﬂ}/,/c«l’ébjuﬂf’ﬁbiUuI)cf’/I/:’JLml&BLV("'IdJL«AI q_t'ﬁx'/

L g b bobl il eiwe Uikt Ste At QEISTL gl e PEL L
N Jr PN s e U p e 0 L P8 Bl ol ol b 313 P U S
JQJL/,W,JJ—J’},?LLJ;l(Iuéu’dujbx@‘.ujﬁlu:a;lgz:r@ﬂguwwut/’l;-;’m_,g u:e,;,é‘;fufl
£l b s L S EETO PG et S 155y IGO0l 0 By e S U S

ceSsnigelobodp

WUt blnl e &t 1L LGt Sty bSF ol QU Tt S, S Jer
51;,&[3119(7@.36@%:[5:_&3&% bl A o Pl e b 2 Sa TS UV ek K et
sk it LI e s se ge Bs Byt L e e U St et
S e o ;é)g?ﬁx.djﬁ bt s/ AT L SuT At Dl Cloasl iy Py
JedidQdut-e B EnGUemuta AL Fa0 T Suimgtonjn b F oIt d6r
LG TR L B nr SR LG (U2 3 411508 5%, 42027

2027 JL.dt

SUlg e Jolbsic o pSIPE S0 A8 L PP o 6sia 6 TE 2027 JL Lo b b?
FI kb L 32 L JELS AL UL Bl Bt ek m Bl el Ut Ba T
S BSEUA Gl B Ky o1 B S Lt TS e Sy Ut B BBt 1 AT

e Fodit e E e i ks UFES G

Sy
2wl IJIJ(_;}’UV

g4 /..‘.T}..(}flbﬁ:g
2026. 25: 51/



FUND INFORMATION

Golden Arrow Stock Fund

Management Company

AKD Investment Management Limited
216-217, Continental Trade Centre,
Block 8, Clifton, Karach - 74000

Trustee

Central Depository Company of Pakistan Limited
CDC House, 99-B, Block B, S.M.C.H.S.

Main Shahrah-e-Faisal

Karachi

Bankers
Allied Bank Limited
Habib Metropolitan Bank Limited

Auditors

Riaz Ahmad and Company

Chartered Accountants

Office No. 5, 20th Floor, Bahria Town Tower
Block 2, P.E.C.H.S.

Karachi, Pakistan

Golden Arrow

Legal Advisor

Bawaney & Partners

3rd & 4th Floor, 68-C, Lane -13,

Bukhari Commercial Area, Phase-VI, DHA,
Karachi.

Registrar(s)

ITMinds Limited

Central Depository Company of Pakistan Limited,
CDC House, 99B, Block B, S.M.C.H.S,

Main Shahrah-e-Faisal, Karachi.

JWAFFS Registrar Services (Pvt.) Limited
407-408, Al-Ameera Centre,

Shahrah-e-Iraq Saddar, Karachi

Tel: 021-35662023-24

Distributor
ITMinds Limited

Rating-GASF

BY PACRA
Performance Ranking
LT Rating: 3-Star

ST Rating: 3-Star



FUND MANAGER’S REPORT

i) Description of the Collective Investment Scheme Category and type:
Open — end Equity Scheme
ii) Statement of Collective Investment Scheme’s investment objective:

The objective of the Golden Arrow Stock Fund (GASF) is to follow a disciplined and balanced fund
management strategy focusing on fundamentally strong companies offering deep value, coupled with
few cherry picked growth companies.

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

For the FY26, the return of Golden Arrow Stock Fund stood at 29.53% compared to the benchmark KSE-
100 Index return of 43.52%.

iv) Statement of benchmark (s) relevant to the Collective Income Scheme:
KSE — 100 Index

v) Comparison of the Collective Investment Scheme’s performance during the period compared with the
said benchmark:

GASF PERFORMANCE RELATIVE TO BENCHMARK

20.00%

15.00% A

/\ .
LAY _ N

oo \ /—\ / ——GASF
Jul-25 Aug-25 Sep-25 OMS Dec-25 Jan-Z\Feb-ZG Mar-ZE/ApI’-ZG May-26 Jun-26 Benchmark

-5-00% \ /
-10.00% \\—/

-15.00%

10.00%

-20.00%

Monthly
Return
GASF 9.24% | 5.94% | 15.20% | -3.69% | -1.28% | 3.28% | 3.78% | -12.64% | -13.84% | 10.76% | 4.97% | 8.94%
Benchmark | 10.96% | 6.62% | 11.36% | -2.33% | 3.12% | 4.43% | 5.81% | -8.75% | -11.50% | 9.58% 6.73% | 3.64%
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vi) Description of the strategies and policies employed during the period under review in relation to the
Collective Investment Scheme’s performance:

Golden Arrow Stock Fund is an open — end Equity Scheme. The returns of the Fund are generated
through investment in value stocks which have strong growth potential.

vii) Disclosure of Collective Investment Scheme’s asset allocation as at the date of report and particulars
of significant change in asset allocation:

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

97.07% 94.95%
Cash 2.62% 3.23%
Other Assets including Receivables 0.31% 1.82%

viii) Non-Compliant Investments:

Name of Non Type of Value of Provision Value of Percentage of | Percentage of
Compliant Investment Investment held if any Investment Net Assets Gross Assets

Investment before after Provision
Provision

Pakistan Stock

Exchange Equity 448,729 Nil 448,729 12.53% 12.14%
Limited
ix) Analysis of the Collective Investment scheme’s Performance:
FY26 Return 29.53%
Benchmark Return 43.52%
x) Changes in the total NAV and NAV per share since last reviewed period:

Net Asset Value NAYV Per Unit

(Rupees in ‘000) Rs. Rs.
3,581,645 2,748,003 30.34% 37.3585 29.2345

xi) Disclosure on the markets that the Collective Investment Scheme has invested in including review of
the market (s) invested in and returns during the period:

MACROECONOMIC REVIEW

FY26 marked a transition from post-stabilization recovery toward a more externally constrained
macroeconomic environment. The economy entered the year with materially improved fundamentals,
supported by easing inflation, rebuilding foreign exchange buffers, fiscal consolidation and a more
accommodative monetary stance. These gains gradually translated into a broader recovery in economic



activity, with provisional real GDP growth rebounding to 3.70% from 3.18% in FY25. However, conditions
became more challenging toward year-end as escalating geopolitical tensions in the Middle East
triggered a sharp rise in global energy prices and associated supply-chain costs. The resulting external
shock disrupted the disinflationary trajectory and prompted a reassessment of the monetary policy
stance. Consequently, FY26 ended with Pakistan’s macroeconomic position more resilient than during
the earlier stabilization period, while the outlook remains sensitive to global commodity prices, external
financing conditions and persistent inflationary pressures.

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

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

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

The Large-Scale Manufacturing (LSM) sector grew by 4.98% in FY26, reversing a 0.74% contraction in the
preceding year and reflecting a broad-based recovery across key manufacturing segments. The growth
was primarily driven by Food (1.21%), Beverages (0.14%), Tobacco (0.19%), Garments (0.91%),
Petroleum Products (0.72%), Cement (0.41%), Electrical Equipment (0.37%), Machinery and Equipment



(0.01%), Automobiles (1.56%), other transport Equipment (0.27%), and Furniture (0.28%). In contrast,
Textile (-0.11%), Chemicals (-0.20%), Pharmaceuticals (-0.54%), and Iron & Steel Products (-0.34%)
remained in contraction. The recovery was supported by improved macroeconomic stability, better
input availability and a gradual revival in domestic demand. However, the divergence across subsectors
indicates that the improvement remains largely recovery-driven, with a sustained structural expansion
in manufacturing yet to be firmly established.

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

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

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

In aggregate, FY26 marked meaningful progress in Pakistan’s macroeconomic normalization, although
the deterioration in inflation and external conditions toward year-end highlighted the economy’s
continued vulnerability to external shocks. The stabilization process has strengthened fiscal, monetary
and external buffers, while Pakistan’s expanding diplomatic and strategic engagement in the Middle



East—including its facilitative role in US—Iran dialogue and strengthening defence cooperation with key
regional partners—has increased its strategic relevance amid heightened regional uncertainty. Going
forward, maintaining macroeconomic discipline while supporting productivity and external earnings will
remain critical, with global energy prices, geopolitical developments and external financing conditions
continuing to shape the outlook.

EQUITY REVIEW

Pakistan’s equity market delivered another strong year in FY26, although the headline performance
masked a significant increase in volatility during the second half. The KSE-100 Index closed FY26 at
180,302 points, gaining 43.52% during the year after advancing nearly 39% in 1HFY26. The first half was
supported by improving macroeconomic stability, progress under the IMF programme, easing inflation,
stable interest rates and improving corporate earnings expectations. This momentum carried the index
to a record intraday high of 191,033 points in January 2026. The subsequent escalation in Middle East
tensions by the end of February triggered a sharp reversal in risk sentiment and a period of heightened
volatility. Despite these pressures, the market recovered strongly toward year-end and closed near its
record levels, underscoring the resilience of domestic equities and the depth of market liquidity.

The escalation of the conflict involving the US, Israel and Iran emerged as the principal external shock
during 2HFY26, with its impact transmitted primarily through global energy prices and investor risk
sentiment. Concerns over disruptions to energy flows through the Strait of Hormuz triggered a sharp
increase in crude prices, with Brent surpassing $100/bbl in March and reaching above $118/bbl during
the initial phase of the shock. For Pakistan, a structurally energy-import-dependent economy, the surge
in oil prices heightened concerns over the import bill, inflation and corporate profitability. The impact
was particularly profound during the March sell-off, with the KSE-100 falling to 146,480 points on March
9, after touching an intraday low of 144,119 points. The broad-based sell-off reflected a rapid shift
toward risk aversion as investors reassessed the implications of higher energy costs for macroeconomic
stability and activity.

The market arguably demonstrated a strong capacity to recover as immediate external risks moderated.
Diplomatic developments surrounding a US—Iran ceasefire, together with easing concerns over energy
supply disruptions and a subsequent decline in oil prices, plus Pakistan’s defence pact with Saudi Arabia
further endorsed the country’s emerging role in the region with likely economic benefits from closer ties
with its counterpart, triggered sharp relief rallies, with the KSE-100 rebounding materially from its
March lows. Pakistan’s facilitation of US—Iran dialogue provided an additional positive catalyst for
sentiment, while the subsequent moderation in energy prices reduced near-term concerns over the
external account. The recovery was particularly pronounced on April 8, when the KSE-100 gained 9.32%
in a single session, reflecting renewed risk appetite and strong domestic liquidity. By year-end, the index
had recovered above 180,000 points, substantially reversing the losses incurred during the geopolitical
sell-off.

The market’s strong overall performance during the year was supported by improving earnings visibility,
attractive valuations and robust domestic liquidity. The investment case increasingly shifted from a



predominantly liquidity-driven recovery toward one supported by earnings growth, macroeconomic
normalization and improving corporate fundamentals. Banks (+50.3%), Oil and Gas Exploration (+33.2%),
Fertilizer (+44.9%), Cement (+26.9%) and other major sectors remained key contributors, while strong
participation from domestic institutions, particularly corporates and mutual funds, helped absorb
continued foreign selling, with foreign investors recording net sales of approximately $848 mn during
FY26. Market activity also strengthened materially, with average daily traded volume reaching a record
960 mn shares and average daily traded value reaching an all-time high of $204 mn (PKR 57 bn),
reflecting deeper liquidity and broader investor participation.

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

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

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

FUTURE OUTLOOK:

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



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

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

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

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



xii)

xiii)

xiv)

Xv)

xvi)

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

There was no significant change in the state of affair during the period and up till the date of the Fund
Manager’s report under review.

Disclosure on share split (if any), comprising:
There was no unit splits during the period.

Break down of unit holding size:

Range (Units) No of Investors
0.0001 to 9,999 3,527
10,000 to 49,999 377
50,000 - 99,999 62
100,000 - 499,999 53
500,000 and above 18
Total 4,037

Disclosure of circumstances that materially affect any interest of shareholders:
Investments are subject to credit and market risk.

Disclosure if the Asset Management Company or its delegate, if any, receives any soft commission (i.e.
goods and services) from its broker (s) or dealers by virtue of transaction conducted by the Collective
Investment Scheme:

No soft commission has been received by the AMC from its brokers or dealers by virtue of transactions
conducted by the Collective Investment Scheme.
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TRUSTEE REPORT TO THE UNIT HOLDERS
GOLDEN ARROW STOCK FUND

Report of the Trustee pursuant to Regulation 41(h) and Clause 8 of Schedule V of the Non-
Banking Finance Companies and Notified Entities Regulations, 2008

We, Central Depository Company of Pakistan Limited, being the Trustee of Golden Arrow Stock
Fund (the Fund) are of the opinion that AKD Investment Management Limited being the
Management Company of the Fund has in all material respects managed the Fund during the year
ended June 30, 2026 in accordance with the provisions of the following:

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

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

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

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

PRV {
Badiuddin Akber

Chief Executive Officer

Central Depository Company of Pakistan Limited

Karachi, September 30, 2026
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INDEPENDENT AUDITOR'S REPORT
To the Unit Holders of Golden Arrow Stock Fund
Repoart on the Audit of the Financial Statements
Opinion

We have audited the financial statements of Gelden Arrow Stock Fund ("the Fund”), which comprise the statement
of assets and liabilities a5 at 30 June 2026 and the related income statement, statement of comprehensive income,
statement of movement in unit holders’ fund and cash flow statement for the year then ended, and niotes to the
financial statements, including a material accounting policy information.

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

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs} as applicable in Pakistan.
Our responsibilities under those standards are further described in the Acditor's Responsibilities for the Audit of the
Financial Statements section of our report. We are independent of the Fund in accordance with the International
Ethics Standards Board for Accountants’ Code of Ethics for Professional Accountants as adopted by the Institute of
Chartered Accountants of Pakistan (the Code) tagether with the ethical requirements that are relevant to our audit
of the financial statements in Pakistan, and we have fulfilfed our other ethical respansibilities in accordance with
these requirements and the Code. We believe that the audit evidence we have obtained is sufficient anc appropriate
to provide a basis for our opinion,

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of mast significance in our audit of
the financial statements of the current period. These matters were addressed In the context of our audit of the
financial statements as a whole, and in forming our opinion thereon, and we do not provide a separate opinion an
these matters.

Following is the key audit matber:

S.No, | Keyaudit matter How the matter was addressed in our audit

1) Existence and valuation of investments:

Refer to Note 5 of the financlal statements. Our audit procedures included the following, but
were nct limited to:

As of 30 June 2025, the Fund's investment
porifolio includes equity instruments carried at |i) walked through the valuation processes and
fair value through profit or Ipss, understood the systems and  controls
implemented;

A member of
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5. No. | Key audit matter Howr the matter was addressed in our audit

These investments represent approximately | i) evaluated the Fund’s investment valuation

97.18% of the Fund’s total assets. policies with reference to the requirements of
the applicable accounting and reporting
Due to the significance of these investments to standards;

the financial statements and the inherent | X
complexity in determining their fair value at year- | i) agreed holding of all investments from the
end, we have identified this matter to be Account Balance Report of Central Deposttary
communicated as a key audit matter. Company of Pakistan Limited;

iv} agreed the valuation of all listed equity securities
from prices quoted on the Pakistan Stock
Exchange Limited;

¥) performed verification procedures on purchased
and sales on a sample of trades made during the
year regarding movement of the securities; and

vi} any difference identified during the testing that
were  over acceptable  threshold  were
investigated further,

Information Other than the Financial Statements and Audltor's Report Thereon

Management Company is responsible for the other information. The other information comprises the information
included in the annual report, but does not include the financial statements of the Fund and cur auditor’s report
thereon.

Our apinion on the financial statements of the Fund does not cover the other infoermation and we do not express
any form of assurance conclusion thereon.

In connectlon with our audit of the financial statements of the Fund, our responsibility is ta read the other
information and, in doing so, consider whether the other infermation is materially inconsistent with the finandial
statements of the Fund for our knowledge obtained in the audit ar ctherwise appears to be materially misstated.

I, based on the work we have performed, we conclude that there is material misstatement of this other information,
we are required to report that fact. We have nothing to report in this regard.

Responsibilities of Management Company and Board of Directors of the Management Company for
the Financial Statements

Management Company is responsible for the preparation and fair presentation of the financial statements in
accordance with the accounting and reporting standards as applicable in Pakistan and for such internal control as
Management Company determines is necessary to enabte the preparaticn of financial statements that are free from
material misstatement, whether due to fraud or error.
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In preparing the financial statements, Management Company is respensible for assessing the Fund's ability to
continue as a going concemn, disclosing, as applicable, matters related to going concern and using the going concern
basis of accounting unless the Managemerit Company either intends to fiquidate the Fund or to cease operations,
or has no realistic alternative but to do so.

Board of Directors of the Management Company are responsible for overseeing the Fund's financial reporting
process.

Auditor's Responsibilities for the Audit of the Financial Statements

Our chjectives are fo obtain reasonable assuranca about whether the financial statements as a whole are free from
material misstatement, whether due to fraud or error, and to issue an auditor's report that includes our opinion.
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance
with ISAs as applicable in Pakistan will always detect a material misstatement when it exists. Misstatements can
arise from fraud or error and are considered material if, individually or in the aggregate, they could reasonably be
expected to influence the economic decisions of users taken on the basis of these financial statements,

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

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

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

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

¢ Conclude on the appropriateness of Management Company's use of the going concern basis of accounting and,
based on the audit evidence cbtained, whether a materfal uncertainty exists refated to events or conditions
that may cast significant doubt on the Fund’s ability to continue as a going concem, If we conclude that a
material uncertainty exists, we are requirad to draw attention in our auditor's report to the related disclosures
in the financial statements or, if such disclosures are inadequate, to modify our apinion. Qur conclusions are
based on the audit evidence obtained up te the date of our auditor’s report. However, future events or
conditions may cause the Fund to cease to continue as a going concern.

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

We communicate with Board of Directors of the Management Company regarding, among ather matters, the
plarned scope and timing of the audit and significant audit findings, including any significant deficiencies in internal
contro! that we identify during our audit.
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disclosure about the matter or when, in extremely rare circumstances, we datermine that = matter should net be
communicated in our report because the adverse <onsequences of doing so would reasonably be expected to
outweigh the public interest benefits of such communicatian.

Report on Other Legal and Regulatory Requirements

In our opinion, the financial statements have been prepared, in all material respects, in accordance with the refevant
provisions of the Non-Banking Finance Companies (Establishment and Regulation) Rules, 2003 and Non-Banking
Finance Companies and Notified Entities Regulations, 2008,

The engagement partner on the audit resulting in this independent auditor's report is Juraid Ashraf.

LL

RIAZ AHMAD & COMPANY
Chartered Accountants

KARACHI

DATE: 06 OCTOBER 2026
UDIN: ARZBEGJ.DMSWTMcr\'LqR
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AKD INVESTMENT MANAGEMENT LIMITED
GOLDEN ARROW STOCK FUND

FINANCIAL STATEMENTS WITH ACCOMPANYING
INFORMATION

FOR THE YEAR ENDED
30 JUNE 2026
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GOLDEN ARROW STOCK FUND
STATEMENT OF ASSETS AND LIABILITIES
AS AT 30 JUNE 2026
ASSETS Note
Bark balances 3
Investments 4
Profit receivable on bank deposits
Income tax refundabie 5
Security deposits and prepayment 6
Receivable against sale of securities
Total assets
LIABILITIES

Payahie to AKD Investment Management Limited - Management Company
Payabile to Central Depasitary Company of Pakistan Limited - Trustee
Fayable to Securites and Exchange Commission of Pakistan

Accrued expenses and other liabilities y L)
Unclaimed dividend

Dividend payable

Pavable against purchases of securitles

Advence against issuance of units

Payable against redemption / conversion of units

Total! liabilities

S+ B+ r RN |

NET ASSETS

UNMNIT HOLDERS' FUUND {AS PER STATEMENT ATTACHED)

CONTINGEMCIES AND COMMITMENTS 11
NUMBER OF UNITS IN ISSUE 12
NET ASSET VALUE PER UNIT

The anhexed notes from 1 te 23 form an integral part of these financial statements.

For AKD Investment Management Limited

{Management Company)
CHIEF UTIVE OFFICER DIRECTOR

motie

2026 2025
------- [(Rupeas in '000)-----—-
60,301 441,781
3,588,376 2,006,267
1,735 1,606
1,008 1,098
2,700 2,750
33,343 51,258
3,692,553 3,304,780
15,502 25,012
476 356,
269 205
17,593 11,241
50,148 50,148
4,823 1,598
20,997 52,580
- 350,102
D 25,416
119,907 556,777
3,581,646 2,748,003
3,581,646 2,748,003
Number of unis
95,872,424 93,998,771
sunnsmamns (RUPEES) =msusnnume
37.358% 29.2345

@'WA/

v

ACTING CHIEF FINANCIAL
OFFICER f FINANCIAL

CONTROLLER



GOLDEN ARROW STOCK FUND
INCOME STATEMENT
FOR THE YEAR ENDED 30 JUNE 2026

INCOME

Capital gain on sate of investments clagsified as 'faic value through profit or loss' - net
MNet unrealised appreciation on re-measurement of investments classiffed as 'Fair value
through profit or loss'

Dividend income

Profit on bank deposits

Totatl income

EXPENSES

Remuneration of the AKD Investment Management Limited - Management Company
Sindh sales tax on the remunaration of the Management Company

Expenses allocated by the Management Company

Remuneration of the Central Dapository Company of Pakistan Limited - Trustes
Sindh sales tox on the remuneraticn of Trustea

Annugl fea o Securilies ang Bxchangs Commission of Pakistan

Auditars' remuneration

Fees and subscription

CBC tharges & NCCPL Charges

Brokerage feg

Legal and professional charges

Bank charges

Total expenses

Net income for the year before taxation
Taxation
MNet income for tha year after taxation

Allocation of nat income far the year
Net income for the year after taxation
Income already patd on units radeemed

Accounting Income available for distribution:
Refating to capital gains
Excluding capitzl gains

The annexed notes fram 1 to 23 form 2n integral part of these financial statements.

For AKD Investment Management Limited

% V\,V% {Management Company)
CHIEF EXECUTIVE OFFICER DIRECTOR

4.2

71
7.2

8.1
B2
9.1
13

14

2026

2025

698,120 468,373
25¢,871 478,728
115,284 76,355

7,775 10,633

1,070,050 1,034,129

108,155 63,924
16,210 9,587

X 5,513

4,608 3,000
691 454
3,427 1,986
460 515

269 198
1,146 478
22,762 6,962
237 238

4 3
157,968 92,958
912,081 941,171
912,081 941,171
912,081 941,171
(114,695) (22,119)
797,386 912,052
946,991 947,101
149,605 28,049
757,386 919,052

L

0o

ACTING CHIEF FINANCIAL
OFFICER J FINANCYAL

CONTROLLER
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GOLDEN ARROW STOCK FUND
STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED 30 JUNE 2026

Net income for the year after taxation
Other comprehensive income for the year
Total comprehensive income for the year

The annexed notes from 1 te 23 form an integral part of these financial statements.

For AKD Investment Management Limkted
(Management Company)

Apiind, —

CHIEEV(WTVE OFFICER DIRECTOR

2026 2025

-------- (Rupees in '000) ~~=vauu

912,081 941,171

913,081 941,171

b

ACTING CHIEF FINANCIAL
OFFICER [/ FINANCIAL
CONTROLLER



Meet assets at beginnlng of the year

Issuance of 20,157,724 [2025: 16,647,030 units

- Capital value {at Ex-net asset value par unit ak the
beginning ef year}

- Element of Intome
Tota! proceeds on issuance of units

Redemprion: of 18,324,071 (20251 10,304,282} units
- Caplta! value {at Ex-net assek value per unit at e
baginning of year)

- Elemant of Inss

Tatat payments on redemption of units

Total comprahensive (ncome for the year
Distributlon during the year

Refund of capital

Total distribution duning the year

Nat asseks at end of the year

Undistributed income brought forward
- Rezlised income
- Unreaised lacome

Accounting income available for distribution
- Ralating to tapital (elng

- Excluding capital gains

fet income for the year after taxation

GOLDEN ARROW STOCK FIIND

STATEMENT OF MOVEMENT IN LUNIT HOLDERS' FUND
FOR THE YEAR ENDED 30 JUNE 2026

Interim Distrioution for the year Rs. 4.5 per unit declared on 24 June 2026

{2023; 0.50 parunit declared on 27 june 2025)
Undistrihuted income carried forward

Undistributed income carried forward
- Realised ingome
- Unreafised (ncome

Net assets valug per unit at beginning of the year

Net agsets value per unit at and of the year

CHIEF OFFICER

2026 2025
Capital value "m:,'.ﬂl,::mﬂ Total Capttal value ”“g_l'ﬁ'rﬂ:‘“d Tatal
Rupees in "000

998,962 1,748,041 2,448,003 788,764 B70,428 1,659,192
590,724 - 590,724 3510 - 315,101
55,022 - 55,022 110,620 - 110,620
845,746 - 645,746 425,721 - 425,711
(535,695) - {535,695) (195,044} - {195,004}
{26,336} (114,695) {141,031) {14,587) {22,119y {36, 706)
(562,031) (114,695) (676,725) (209,631 (42,119} (731,750
- 212,081 $12,081 - 943,171 941,171
- (46,203) {(46,203) - {0,439) (40,438}
{1,255) - {1,255) (5,952) . (5,892}
{1,255) (46,203} {37,458) {5.832) {40,439) {96,331}
1,081,522 1,500,225 3,581,646 958,962 1,749,041 2,748,003

1,290,513 393,579

478,728 476,849

1,749,041 870,428

546,991 G47,101

{149,605} (28,049}

797,386 919,052

{46,202) {40,439)

ﬁﬁﬂﬂ!ZH 1!7495041

2,240,354 1,270,313

250,871 478,728

3,500,235 1,744,091
292345 18.9284
37.35B% 0.3345

For ATy Investment Managemant Limited
(Managerment Company)}

§

DIRECTOR

Db

DY

L

ACTING CHIEF FINANCIAL OFFICER /

FINANCIAL CONTROLLER



GOLDEN ARROW STOCK FUND
CASH FLOW STATEMENT
FOR THE YEAR ENDED 30 JUNE 2026

CASH FLOWS FROM OPERATING ACTIVITIES
Net incorne for the vaar before taxation

Adjustments for non cash and other items:

Net unrealised appreciation on re-measurement of investments classified as 'fair value
through profit or Igss'

Dividend incame

Prafit on bank deposits

Cash generated from operating activities hefore working capital changes

Working capital Changas

Decrease [ (increase) in assets

Security deposgits and prepayment

Recefvable against sale of securities

HNet decrease / (increase) duaring the year

{Decr=ase) f Increase in Fabilities

Payable th AKD Investment Management Limited - Management Company
Payable to Central Depository Company of Pakistan Limited - Trustee
Payable ko the Securities and Exchrange Commission of Pakistan
Accrued expenses and other liabilities

Unclaimed dividend

Gividend payahle

Payable against purchase of securties

Advance against issuance of units

Payable against redemnptfon / conversion of unlt=

Net {decrease) J increase during the year

Dividend raceived

Profit received

Investment - net

Net cash {used in) / generated from operating activities

CASH FLOWS FROM FINANCING ACYIVITIES

Receipts from issuance and conversion of units -pet of refund capital
Distribution during the year

Payment against redempticn / conversion of units

Net cash (used In) / generated from financing activities

Net {decrease) f increase In cash and cash equivalents

Cash and cash equivalents at the beginning of the year

Cash and cash equivalents at the end of the yaar

The annexed nates from 1 to 22 form an integral part of these financial stataments.

% ,

For AKD Investment Management Limted

(Management Company)

CHIEF LUTIVE OFFICER DIRECTOR

Note

2026 2025
—-—-(Rupees in '000)--—-
912,081 941,171
(250,871) (478,728)
(115,284) (76,395)
(7,775) (10,633)
538,151 375415
50 (42)
12,915 {51,258}
12,965 {51,300)
(8,420) 3,947
110 Y8
64 77
8,352 1,713
. (1,591}
3,225 1,598
(71,692) 92,689
{350,102) 350,102
(25,407) 25,367
{445,870) 474,000
105,246 798,115
115,284 76,395
7,646 10,170
(531,218) (651,847)
(303,042} 232,833
644,491 419,829
(46,203) (40,430}
(676,726) (231,750)
{73,438) 147,640
(381,480) 380,473
441,781 51,308
60,301 441,781

o

(L

ACTING CHIEF FINANCIAL
OFFICER / FINANCIAYL

CONTROLLER
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AKD GOLDEN ARROW STOCK FUND
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 JUNE 2026

LEGAL STATUS AND NATURE OF BUSINESS

Goiden Arrow Stock Fund (the Fund) was constituted by virtue of a scheme of arrangement for conversion of
Goiden Arrow Selected Stocks Fund Limited (GASSF), a Closed End Fund inte an Open End Scheme under a
Trust Deed executed batween AKD Investment Management Limited (AKDIML), as Management Company and
Central Depository Company of Pakistan Limited (CDC) as Trustee. The Trust Deed was executed on 26 Jine
2019 after being approved by the Securlties and Exchange of Pakistan (SECP) on 03 April 2019 in accordance
with the provisions of the Non-Banking Finance Companies and Notified Entities Regulations, 2008 (the NBFC
Regulations}. The Trusts Act, 1882 has been repealed due to promulgation of Provincial Trust Act namely "Sindh
Trusts Act, 2020" (the Sindh Trust Act) as empowered under the Eighteenth Amendment to the Canstitution of
Pakistan. The Fund is required to be registered under the Sindh Trust Act. Accerdingly, on 23 August 2021, the
above-mentioned Trust Deed has been registered under the Sindh Trust Act.

As per the scheme of arrangement for conversion of closed end fund into an open end scheme, a swap ratio
of 1;1 i.e. for each fully paid-up share of the par value of Rs. 5 of GASSF, each share holder whose name was
entered in the register of members of GASSF on the effective date was issued one unit of the Open End Scheme
of the par value of Rs 5 with no front-end load and upon issuance of the Units of the open end scherme, the
shares of GASSF were deemed to be cancelled and of no effect was approved by the shara holders of GASSF
vide their Special Resolution dated 9 January 2018. Golden Arrow Selectad Stocks Fung Limited had applied to
SECP for extension in the conversion and the SECP vide its lettar No. SCD/AMC/GASSFL/87/201% dated 30
September 2019 had granted extension till 01 Degember 2019, Consequently, the Fund had converted from
closed end to open end with effective from 25 November 2019 and all assets and Fabilities were transferred
from Golden Arrow Selected Stocks Fund Limited to Golden Arrow Stock Fund. The effective date of conversion
is 25 November 2019.

The Fund is an open-end collective investrment scheme categorized as an "Equity” scheme by the Board of
Directors of the Management Company pursuant to Circular 7 of 2009 dated March 06, 2009 issued by the
SECP, The Fund offers units for public subscription on a continuous basis. The units of the Fund can be
transferred to / from the funds managed by the Management Company and can also be redesmed by
surrendering them te the Fund. The Fund is listed on the Pakistan Stock Exchange Limited as of 17 March 2020.

The Fund's objective is to provide investors with enhanced risk-adjusted returns through a diversified portfolic
of equity instruments, targeting capital appreciation, dividend income, and returns from savings accourts.
Detafled investment objectives and poiicies are outlined in the Fund's offering document,

Tha Management Company of the Fund has been registered as a Nen-Banking Finance Company (NBFC) under
the NBFC Rules, 2002 and has obtained the requisite license from the SECP to undertake Asset Management
Services. The registered office of the Management Company is situated at 216-217, Continental Trade Centre,
Black-8, Clifton, Karachi, in the province of Sindh,

The Management Company has been assigned a quality rating of 'AM2' by the Pakistan Credit Rating Agency
Limited (PACRA) on May 07, 2026 {"AM2' on May 07, 2025). The Fund has been given a performance ranking
by the PACRA of '3 star’ in short term / fong term dated 17 April 2026,

The title to the assets of the Fund is held in the name of the Central Depository Company as the Trustee of the
Fund.

MATERIAL ACCOUNTING POLICY INFORMATION

The material accounting policy information applied In the preparation of these financial statements are set our
below. These poiicies have been consistently applied to all vears presented, unless otherwise stated:
W,



,I— 2.1

a)

b)

c)

)

BASIS OF PREPARATION
Statement of compliance

These financial statements have been prepared in accordance with the accounting and reporting standards as
appticable In Pakistan. The accounting and reporting standards applicable in Pakistan camprise of:

- Internafional Financial Reporting Standards (IFRS} issued by the International Accounting Standards
Board (IASB) as notified under the Companies Act, 2017:

- Provisions of and directives issued under the Companies Act, 2017; and

- Non-Banking Finance Companies (Establishment and Regulations} Rules, 2003 (the NBFC Rules), Non-
Banking Finance Companies and Notified Entities Reguiations, 2008 (the NBFC Regulations) and
reguirements of the Trust Deed,

Where provisions of and directives issued under the Companies Act, 2017, the NBFC Rules, the NBFC
Regulaticns and requirements of the Trust Deed differ from the IFRS, the provisions of and directives issued
uncer the Companies Act, 2017, part VIEA of the repealed Companies Ordinance 1984, the NBFC Rules, the
NBFC Regulation and requiremants of the Trust Ceed have keen followed.

Accounting convention

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

Functional and presentation currency

These financial statements have been presented in Pakistani Rupees, which is the Fund's functionai and
presentation currency. The amounts are rounded off to the nearest thousand rupees except stated otherwise.

Critical accounting estimates and judgments

The preparation of the financial statements in conformity with the accounting and reporting standards as
applicable in Pakistan requires the management to make estimates, judgments and assumptions that affect the
application of pelicies and reported amount of assets, liabiiities, income and expenses. It also reguires the
management to exarcise judgment in application of its accounting policies, The estimates, judgments and
associated assumptions are based on the historical experience and various other factors including expectations
of future events that are believed to be reasonakle under the circumstances, the results of which form the basis
of making the judgments about, the carrying values of assets and liabilities that are not readily apparent from
other sources. The estirmates and underlying assumptions are reviewed on an ongoing basia. Actual resuits may
differ from these estimates, Revisions to accounting estimates are recognized In the year in which the estimates
are revised If the revision affects only that year, or in the year of revislon and future years if the revision affects
both current and future years.

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

a) Classification and valuation of financlal assets ' Note 2.2.1
b) Impalment of financial assets Nate 2.6
£} Taxation Nate 2,13

Amendments te published approved accounting standards that are effective in current year and
are relevant to the Fund

Following amendments to published approved accounting standards are mandatory for the Company’s
accounting periods beginning on or after 01 July 2025:

7
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= Amendments to IAS 21 *The Effects of Changes in Foreign Exchange Rates' — Lack of Exchangeability.

The above-mentioned amendments to appreved accounting standards did not have any impact on the amaunts
recognized in prior period and are not expected to significantly affect the current or future periods.

Amendments to published approved accounting standards that are effective in curtent year hut
not relevant to the Fund

There are amendments to published standards that are mandatory for accounting perlods beginning on or after
01 July 2025 but are considered ot to be relevant or do not have any significant impact on the Fund financial
statements and are therefore not detailed in these financial statements.

Standards, amendments and improvements to published approved accounting standards that are
not yet effective but relevant to the Fund

Foliowing standards, amendments and improvements to accounting standargs have been published and are
mandatory for the Company’s accounting periods beginning on or after 01 July 2026 or later pericds:

IFRS 18 'Presentation and Disclosure in Financial Statements” {effective for annual periods baginning on or after
01 January 2027) with a focus on updates o the statement of profit or joss, The chjective of IFRS 18 is to sat
out requirements for the presentation and disclosure of Information in general purpose financial statements to
help ensure they provide relevant information that faithfully represents an entity’s assets, liabilities, equity,
incorme and expenses, The key new concepts introduced in IFRS 18 refate to: the structure of the statement of
profit or loss; required disclosures in the financial statements for certain profit or loss performance measufes
that are reported cutside an entity’s financial statements (that is, management-defined performance
measures); and enhanced principles on aggregation and disaggregation which apply te the primary finandat
statements and notes in general, JFRS 18 will replace IAS 1; many of the other exlsting principles in IAS 1 are
retained, with imited changes. IFRS 1B will not impact the recognition or measurement of items in the financial
statements, but it might change what an entity reports as its ‘operating profit or loss’.

IFRS 51 'General Requirements for Disclosure of Sustainability-related Financial Infarmation’. IFRS 51 sets ouk
overall requirements for sustainabliity-related financiad disclosures with the objective to require an entity to
disclose information about its sustainability-related risks and opporturities that is useful to primary users of
general purpose financial reports in making decisions relating to providing resources to the entity,

IFRS 52 '‘Climate-related Disclosures’. [FRS 52 sets out the requirements for identifying, measuring and
disclesing information about climate-related risks and opportunities that is useful o primary users of general
purpose financiaf reports in making decdisions relating to providing resources to the entity,

The Impiementation of IFRS 51 and IFRS S2 will he phased as per the SECP's order dated 31 December 2024,
with different effective dates based on annual turnover, number of employees, and total assets (Criteria). Phase
I will appiy to listed companies having specific Criteria for annual reporting periods beginning on or after 1 July
2025. Phase II will apply to other listed companies having specific Criteria far annual reporting periods beginning
on or after 1 July 2026. Phase I1I wilt cover non-listed public interest companies and remaining listed companies
for annual reparting periods beginning on or after 1 July 2027.

The implementation of IFRS S1 and IFRS 52 will be phased as per the SECP's order dated 31 December 2024,
with different effective dates based on annual tumover, number of employees, and total assets (Criteria).
Phase I will apply to listed companies having speclfic Criterla for annual reporting periods beginning on or
after 1 July 2025. Phase II will apply to other listed companies having specific Criteria for annual reporting
pericds beginning on or after 1 July 2026. Phase III will cover nor-listed public interest companies and
remaining listed companies for annual reporting periods beginning on or after £ July 2027. Following the
given critetia, the Company falls in phase II of the implementation of IFRS S1 and IFRS S2.

Amendment to IFRS 7 *Financial Instruments: Disclosures’ and IFRS $ *Financial Instruments’ — Classification
and Measurement of Financial Instruments (effective for annual reporting periods Beginning on or after ¢1

V 8
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2.2

2.2.1

January 2026). These amendments clarify the requirements for the timing of recognition and derecognition of
some financiai assets and liabllities, with a new exception for some financial liabilities settled through an
electronic cash transfer systemn; clarify and add further guidance for assessing whether a financial asset meets
the SPPI criterion; add new disclosures for certain instruments with contractual terms that can change cash
fiows; and make updates to the disclosures for equity instruments designated at FVTQCI.

Amendment to IFRS 7 ‘Financial Instruments: Disclosures’ and IFRS 9 “Financial Instruments’ ~ Contracts
Referencing Nature-dependent Flectricity (effective for annual reporting periods beginrning on or after 01
January 2026), These amendments change the ‘own use’ and hedge accounting requirements of IFRS 9 and
inciude targeted disclosure requirements to IFRS 7.

On 13 November 2025, the Intemmational Accounting Standards Board {TASB) issued Translation to a
Hyperinfiationary Presentation Currency (effective for annual reporting periods beginning on or after 1 January
2027), which amended IAS 21, The Effects of Changes in Foreign Exchange Rates. The amendments specify
the transiation procedures to be applied by an entity whose presentation currency is the currency of a
hyperinfiationary economy. The amendments also introduce additional disclosure requirements to enable users
of financial statements to understand the effects of translating financial information into a hyperinflationary
presentation currency.

The International Accounting Standards Board (IASB} has published "Annual Improvements to IFRS Accounting
Standards — Volume 11'. The amendments are effective for annual reporting periods beginning on or after 01
January 2026. It contains amendments to following five standards as result of the TASB's annual improverments
praject.

s IFRS 1 Firsi-time Adoption of International Financial Reporting Standards;

s IFRS 7 Financial Instruments: Disclosures and its accompanying Guidance on implementing IFRS 7
s IFRS Y Anapcisl Instruments,

v IFRS 10 Consolidated Financial Statements; and

= 1AS 7 Statemnent of Cash fows.

The above standards, amendments and improvements are likely to have ne significant impact on the financial
statements.

Standards and amendments o approved published standards that are not yet effective and not
considered relevant to the Fund

There are other standards and amendments to published standards that are mandatory for accounting periods
beginning on or after 01 July 2026 but are considered not to be relevant or do not have any significant impact
on the Fund financial statements and are therefore not detailed in these financial statements.

Financial instruments
Classification of financial assets
IFRS & contains three principal classification categories for finandal assets:

- Amortized cost ("AC"),
-  Fair value through cther comprehensive income (“"FVYOCI™); and
-  Fair vatue through profit or loss (*FVTPL").

However, IFRS 9 also provides an option whereby securities managed as & portfolio or group of assets and
whose performance is maasured on a fair value basis, to be recognized at FVTPL. The Fund Is primariiy focused
on fair value information and uses that information to assess the assets’ performance and to make decisions.
Therefore the management considers its investment in equity securities as dlassified them as FVTPL.

9



2.2

223

2.2.4

2.2.3

2.3

231

Financial assets at amortized cost

A financial asset is measured at amortized cost if it meets both of the following conditions ang & not designated
as FVTPL:

- 1} the asset is held within 2 business model whose objective is to hold assets to collect contractual cash
flows; and

2) the contractual terms of the financial asset give rise on specified dates to cash flows that are solely
payments of principat and interest on the principal amount outstanding.

Financial assets at FVOCI

A financial asset is measured at FYOCI only if it meets beth of the fellowing conditions and is not designated
as FVTPL:

1) the assetis held within a business model whose objective is achieved by both collecting contractual cash
flows and selling financial assets; and

2) the contractual terms of the financial asset give rise on specified dates to cash flows that are solely
payments of principal and interest on the principal amount outstanding.

On initial recognition, for an equity investment that is not held for trading, the Fund may irrevocahly elect to
present subsequent changes in fair value in Other Comprehensive Incorne (QCI), only dividend income is
recognized in income statement. This election is made on an investment-by-investment basis.

Financial assets at EVTPL

All other financial assets are classified at FVTPL {for example: equity held for trading and debt securities not
classifled either as AC or FVOCT).

In addition, on initial recognition, the Fund rnay irrevocably designate a financial asset that otherwise meets
the requirements to be measured at amortized cost or at FVOCT as at FVTPL if doing so eliminates or
significantly reduces an accounting mismatch that would otherwise arise.

Recognition and initial measurement of financial instruments

Financiat assets and financiat liabilities are recognised in the Fund's stetement of assets and liabilites when the
Fund becomes a party to the cantractual provislons of the instrument, Financial assets and financial liabilities
are fnitially measured at fair value. Transaction costs that are directy attributable to the acquisition or issue of
financial assets and financial liabfiities (other than financial assets and financial lizhilities at fair value through
profit or loss) are added to or deducted from the fair vaiue of the financial assets or financial liabilities, as
appropriate, on initial recognition. Transaction costs directly attributable to the acquisition of financial assets
or financial liabilities at fair value through profit or loss are recognised immediately in the income staterment.

Subsequent measurement of financial assets
Financial assets at amortised cost

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

LY
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2.3.2 Financial assets at FVOCI

2.3.3

2.4

2.5

2.6

2.7

2.8

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

For debt instruments classified as financial assets at FVOCI, the amounts afready recognised in other
comprehensive income are reclassified to income statement on derecognition of financial assets. This treatment
is in contrast to equity instruments classified as financial assets at FVOCI, where there is no reclassification on
derecognition,

Financial assets at FVTPL

All financial assets designated at fair value through profit or loss are subsequently carried at fair value, with
gains and losses arising frorm changes in fair value recorded in the Income statement.

Fair value measurement principles and provision
The fair value of financial instruments is determined as follows:
Basis of valuation of equity instruments:

The fair value of shares of listed companies is based on thelr prices quoted on the Pakistan Stock Exchange
Limited at the reporting date without any deduction for estimated future selling costs.

Impairment of financial assets

Under expected credit loss (ECL) modet of IFRS 9, the Fund recognises loss allowances on financial assets other
than debt securities. The Fund measures loss allowances at an amount equal to lifetime ECL, except for the
following, which are measured at 12-month ECL:

- Financial assets that are determined to have low credit risk at the reporting date; and

- Cther financial assets for which credit risk (i.e. the risk of default accurring over the expacted life of the
asset) has net increased significantly since initial recognition.

When determining whether the credit risk of a financial asset has increased significantly since initial recagnition
and when estimating ECL, the Fund considers reasonable and supportable information that is refevant and
available without undue cost or effort. This includes both quaniitative and qualitetive information and analysis,
based on the Fund's historical experience and informed credit assessment and including forward-looking
inforrmation,

Classification and measurement of financial liabilities

Under IFRS 9, financlal llabfiities Initially recognized at amortized cost (AC) are measured at fair value, adjusted
for directly attributable transaction cests. For liabilities at fair value through profit or loss (FVTPL), they are
recognized at fair value, but any transaction costs are expensed immediately rather than induded in the
liability's initial value.

Derecognition

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

Financial liability is derecognized when the cobligation specified in the contract is discharged, cancelled or
expired.

i1
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2.10

211

212

2,13

2.14

Regular way contracts

All regular purchases and sales of investments are recognized on the trade date, i.e. the date on which
commitment o purchase / sale is made by the Fund. Regular way purchases or sales of investment require
delivery of securities within two days after transaction date as required by stock exchange regulations.

Offsetting of financial assets and liabilities

Financial assets and financial liabilities are offset and the net amount is reported in the statement of assets and
liabilities when there is a legally enfarceable right to set off the recognised amounts and there is an intention
to settle on a net basis, or to realise the assets and settle the liabilities simultaneously.

Cash and cash equivalents

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

Provisions

Provisions are recognized when the Fund has a present, Jegal or constructive obligation as a result of past
events, it is prabable that an outflow of resaurces embodying econamic benefits will be required to settie the
obligation and a reliable estimate of the amount of cbligation can be made. Provisions are regularly reviewed
and adjusted to reflect the current best estimate.,

Taxation

The income of the Fund is exempt from income tax ender 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 #s accounting income for the
year, as reduced by capital gains, whether realised or unrealised, is distributed in cash ta the unit holders.

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

The Fund does not account for deferred tax in these financial statements as the Fund intends to continue
availing the tax exemption in future years by distributing in cash at least $0% of its accounting Income for the
year as reduced by capital gains, whether realised or unrealised, to its unit holders.

Dividend distribution and appropriations to unit holder's

Dividend distributions and appropriations are recorded in the year in which these are approved by the Board
of Directors of the Management Fund, Based on the Mutual Funds Association of Pakistan's (MUFAP) guidelines
(duly consented by the SECP) distribution for the year is deemed to comprise of the portion of income already
paid on units redeemed during the year and cash distrlbution for the year.

Regulzation 63 of the NBFC Regulations requires the Fund to distribute atieast S0% of the net accounting income
ather than capital gains to the unit holders.

Distributions declared subsequent te the year end reporting date are considered as non-adjusting events and
are recognised In the financial statements of the year In which such distributions are declared and approved by
the Board of Directors of the Management Fund.
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2.15

2.16

2.17

2.18

2,19

2.20

Issue and redemption of units

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

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

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

Element of income represents the difference between net assets value per unit on the fssuance or redemption
date, as the case may be, of units and the net assets value per unit at the baginning of the relevant accounting
year. Further, the element of incame is a fransaction of capital nature and the receipt and payment of element
of income is taken to unit holders' fund. However, to maintain the same ex-dividend net asset value of alf units
outstanding on the accounting date, net element of income contributed on issue of units lving in unit holders
fund is refunded on units in the same proportion as dividend bears fo accounting income available for
distribution.

Earnings per unit

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

Net assets vaiue per unit

The net assets value (NAV) per unit as disclosed in the statement of assets and liabilities is calculated by
dividing the net asset of the Fund by the number of units in issue at the year end.

Revente recognition

- Capital gain or loss on sale of investments is accounted for in the income statement on the date ai which
the sale transaction takes place.

- Un-realised gain / loss arising on measurement of investments classified as 'fair value through profit or
loss’ is included in the incame statement in the year in which it arises.

- Dividend income from equity securities is recognised when the right to receive dividend is established.
- Profit on bank depostts is recognised on fime proporticnate basis using effactive yield method.
Expenses

All expenses including NAV based expenses (namely management fee, trustee fee, annual fee payable to the
SECP, and selling and matketing expense) are recognised in the income statement on an accrual basis.

\./13
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31

4.

2026 2025

BANK BALANCES Note ~erenf RUpees in '000)-----
Currant accounts _ 80 20
Savings accounts . 31 60,221 441,701

60,301 441,781
These saving accounts carries mark-up at rate 8.5% (2025: 8% to B.50%) per annum.
INVESTMENTS
At fair value theough profit or loss
Listed equity securities 41 3,588,376 2,806,287
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7.

NET UNREALYSED APPRECIATION ON RE-MEASUREMENT OF

INVESTMENTS CLASSIFIED AT 'FAIR VALUE THROUGH PROFIT OR 2026 2025

Loss! Note = -—---—- {Rupees in '000) -————

Market vaiue of investments 5.1 3,588,376 2,806,287

Less: Carrying value of investments 51 {3,337,505) (2,327,559}
250,871 478,728

INCOME TAX REFUNDABLE

As per clause 47{B) of part IV of the Second Schedule to the Income Tax Ordinance, 2001, payments made to collective
investment schemes (CISg) are exempt from withholding tax under section 150 and 151. The amaunt of withholding tax
deducted en profit on bank deposits has been shown as advance tax as at 30 June 2026. In the apinion of the management, the
ameunt of tax deducted at source will be refunded.

SECURITY DEPOSITS AND PREPAYMENT

Security deposits!

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

- Central Depository Company of Pakistan Limited 200 200

Prepayment:

- Prepatd rating fee - 5D

2,700 2,750

PAYABLE TO AKD INVESTMENT MANAGEMENT LIMITED - MANAGEMENT COMPANY

Management fee 7.1 - 7,322

Sindh sales tax on management fes 7.2 - 1,088

Federal axcise duty on management fee 73 16,592 16,532
16,592 25,012

A5 per Regulation 61 of the NBFC Requlations, 2008, the Management Company Is entiled to a remuneration equal to an
amount not exceeding the maximum rate of management fee as disclosed in the Offering Documant subjact to the total
expense ratio limit. Keeping in view the maximum allowable threshold of 3%, the Management Company has charged its
remurration on the basis of average annual net assets of the Fund at the rate of 3% pzr annum (2025: 2.75%).

Sindh Sales Tax at the rate of 15% (2025: 15%) on gross value of management fee under the pravisions of Sindh Sales Tax on
Services Act, 2011.

Federal Excise Duty payable amounting to s 16,592 million has been transferred from Golden Arow Selected Stock Fund Yo
Golden Arrow Stock Fund an the effective date of conversion {25 November 2019)

The Fimance Act, 2013 enlarged the scops of Federal Excise Duty (FED) on financial services to indude Asset Management
Companies {AMCs} as a result of which FED at the rate of 16 percent on the remuneration of the Management Company and
g2les load was applicable with effect from 13 June 2013, The Management Company was of the view that since the
remuneration was afready subject o provincizl sales tax, further levy of FED would result in double taxatign which did not
appear to be the spirit of the law. Hence, on 4 September 2013 a constitutionat petition was filed with the Sindh High Court
{SHC) by the Managernent Company together with various other asset management companies challenging the levy of FED,

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

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

21



T—

8.

8.1

9.1

10.

10.1

11,

In view of the above, the Fund has discontinued making further provislon in respect of FED on remuneration of the
Management Company with effect form 1 July 2016. However, as a matter of abundant caution the provision for FED made Far
the peried from 13 Juna 2013 Ell 30 June 2015 amounting to Rs. 16.552 million is baing retained in the financial statements of
the Fund as the matter is perding before the Suprame Court of Pakistan. Had the provfsions not been made, the NAY per unil of
the Fund as at 30 June 2326 would have been higher by &s. 0,1731 (2025; 0,1765) per unit,

PAYABLE TO CENTRAL DEPOSITORY COMPANY DF PAKISTAN 2026 2025
LIMITED - TRUSTEE Note  =ewem (Rupees in *000} —----—-
Trustee fee 8.1 365 288
Singh sakes 1% an trustee fee 8.2 55 45
DS charges 56 3
476 365

The Trustee is entitled to 2 monthly remuneration for Services rendered (o the Fund under the provisions of the Trust Deed as
per the @riff specified therein, based ant the per annum net assets of the Fund. The Fee is paid to the rustee mantily in arrears.

The trustee remuneration consists of reimbursement of actual custodial expenses / charges pius the following tariffs;

Net assets Tariff
Uptc Rs. 1 biflion  0.20% per annum of net assats

Over Rs. 1 billion  Rs. 2.0 milion plus 0.10% per annum of net assets, on amount exceeding Rs. 1 billion

Sindh Sales Tax at the rate of 15%{2025: 15%) on gross value of trustee fee under the pravisions of Sindh Sales Tax on
Services Act, 2011,

PAYABLE TO SECURITIES AND EXCHANGE COMMISSION OF PAKISTAN (SECP)

Annug! fee payabie to SECP a1 269 205

As per Regulation 62 of the NBFC Regulations, 2008, an Asset Managerient Cornpany managing a Collective Investment
Scheme, within fifteen days of the dose of every wlendar month of the Collective Investmient Scheme, shall pay the
Commissipn, a non-refundable fee gqual to 0.095% (2025: 0.095%) of average net assets of the Collective Investment
Seheme at provided in Schedule IT along with triustes certifficats for the accuracy.

ACCRUED EXPENSES AND OTHER LIABILITIES

Brokerage pavable 4,078 2,523
Auditors’ remuneration payable 303 315
Accrued expenses 1,057 247
Witbholding tax payabie 11,740 7,095
Payabie against conversion caost 10.1 250 250
Time Barred Cheques 102 102
Sale load payable 63 509

17,593 11,241

The conversion cost has been charged to the Fund immediately on the effective date in accordance with clause 15.3 (cenvarsion
cost and its treatment) of the Trust Deed of the Fund.

CONTINGENCIES AND COMMITMENTS

There were no contingencies and commitmants outstanding as at 30 June 2626 (2025: NIl
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12.

13,

14,

15.

2026 2025

NUMBERQFUNITSISSUED e (Numbers)----—--—-
Opening Units in issue 93,998,771 87,654,023
Add: Units issued durlng the.year 20,197,734 15,647,030
Less: Units redeemed {18,324,071) {10,304,282)
Total Units in issue at the end of the year 05,872,424 63,998,771
2026 2029

AUDITORS' REMENURATION @ et (Rupsoes in "000) --—-- —
Annual audit fae 2514 231
Half yearly review fec 132 132
Incame certification - 33
Other certification - 44
Dot of pocket expenses 49 37

426 a7
Sindh sales tax @ 8% 34 ) 3B

460 515
TAXATION

The incorne of the Fund is exernpt frorn income tax under clause {%9) of part I of the Second Scnedule to the Income Tax
Ordinance, 2001 subject to the condition that not less than 30% of the accounting income for the vear as reduced by capital
gains, whether realised or unreglised, is distributed amongst the unit holders as cash dividend. Furthermore, as per Regulation
63 of the Nen-Banking Finance Companies and Notified Entities Requiations, 2008, the Fund is required to distribute not less
than 0% of its accounting income for the year derived from sources other than capital gains as reducsd by such expenses as
are chargeable theraon to the unit holders, Since the managernent has distributed the reguired minimum percentage of income
earned by the Fund for the year ended 30 June 2026 to the unit helders in the manner as explained above, no provision for
taxation has been made in these financial statements during the year.

The Furd s also exempt from the provisions of Saction 113 {minimum tax under clause 11A of Part IV of the Second Schedule
to the Income Tax Crdinance, 2001.

TOTAL EXPENSE RATIO

The tomf expense ratio of the Fund is 4.40% {2025: 4.45%) ang this indudes 0,56% (2025: 0.58%) representing Govemment
levy and SECP fee- The ratio of the previous year is within the maximum limit of 4.5% as prescribed under the NBFC Regulations
Far @ collective investient scheme categorised as 2 'Equity Scheme',

The SECP, vide 5.R.0. 600(1}/2025 dated 10 April 10, has remaved the Tokal Expense Ratlo (TER) lirmit with effect from 01 July
2025. The TER fimit of 4.5% for a collective investment scheme categerised as 'Equity Scheme', applicable previously, has been
repiaced with the management fee cap for a collective investment scheme categorisad as 'Equity Scheme' as disclosed in note
7.1 to these financial statements.

As per the reguirement of Regulation 50(&) of the NBFC regulation, 2008 the total expense ratio Is as follows:

Third Party Expenses _
Management | Requlatory | Trostze Fezand|  Levies and (;:kl’f;‘:';"ﬁmw’fuc (Auditor, Rating, Other | TERwith | TER without
Fea Fea  |Costody Charges|  Tawes erCFL s Agency, Legal, Sharish | Expense Lovies Lavles
Adviser}
1.00% 0095% D14 856% 0.58% 0.02% 00% | 44m | 3s
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16.1

TRANSACTIONS WITH CONNECTED PERSON / RELATED PARTIES

Reiated parties / Connacted persens Include AKD Investment Managemeant Limited, being the Management Company, Central

Depository Cornpany of Pakistan Limited, being the custodian, AKD Group Meldings (Private) Umited, AKD Securities Lirmited,
other collective schemes managed by the Management Comparty, directors, officers and other connected persans of the

Management Company, and directors, and other connected persan.

The transactions with connected persons / related parties are in the normal course of business and are carrled out on agreed

terms at contracted rates,

Remuneration payable to the Management Company and the Trustee is determined in accordance with the provision of the

NEFC Reguiations, 2008 and trust deed of the Fund.

Detalls of transactions and balances at year end with related parties / connected persons, other than those which have beeri

disclosed elsewhere in these financial statements, are as follows:

2026
Transactions during the vear Noke -----e- {Rupees in '000)
AKD Investment Management Limited - Management Company
Management rernuneration 10E,155
Sindh sales tax on management remuneration 16,210
Allocated expenses -
Issue of 188,334 {2025: 1,471,083} units 6,912
Redemption of Mil (202%: 486,189) units -
Refund of capital -
Dividend reinvest 5,912
Gross dividend 8,215
Central Dapository Company of Pakistan Limited - Trustee
Trustes remuneration 4,608
Sindh sales tax on frustes remuneration ; 681
CDC Charges : 263
Khalid Mehmood Director of the Managament Companv
Issue aof 474 (2025: 612) units 17
Dividend reinvest iz
Gross dividend 20
Aqeel Karim Dhedhi Securities (Pvt) Limited - St=ff Provident Fund
Issue of 20,072 (2025: 25428) units 737
Dividend reinvest 737
Gross dividend 1,079
AKD Securities Limited .
Brokerage / commisston 1,482
Purchase of shares of AKDSL &y GASF 200,000 (Zﬂ?_'i Nil) shares 7,855
Issue of 26 (2025: 35) Lnits . 1
Dividend relnvest ! 1
Gross Cividend 1

AKD Securitias Limited- AKD Trade
Issue of 2 (2025: 2) units ﬂ i
Dividend reinvest

Gross Cividend _t,r, :

2025

-------

63,924
9,587
5,513

40,663
9,961

612
6,358
8,032

3,090
464
164

17
17
20

746
746
1,066

886

)
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16.2

Togir Hussain - Head of Informatien Technofogy
Issue of 615 Unlts (2025: 1,452} units

Dividend reinvest

Gross dividend

Unit holders holding 109 or more of the Units in issue
Mir Chakkar Bugti

Issue of 295,413 (2025: 381,133) units

Dividend relnvest

Gross Dividend

Balances outstanding at the year end

AKD Investment Management Limited - Managamant Company
Management remuneration payahle

Sindh sales tax payable on management remineration

Federal exdise duty payalzle on management remuneration

Umits held: 18,619,078 (2025: 16,430,744 4 *

Lentral Depository Company of Pakistan Limited - Trustes
Trustee remuneration payable

Sindh sales tax payable on frustes remuneration

CDS charges pavahie

Security deposit

Khalid Mehmood Director of the Management Company
Units held: 42,243 (2025: 41,769)

Agee! Karim Dhedhi Sacurities {Pvt) Limited - Staff Provident Fund
Units held: 2,178,124 (2025: 2,158,052)

AKD Secorities Limited

Units held: 2,879 (2025: 2,852 )

Shares of AKDSL held by GASF 200,000 shares (2025: Nil)
Shares purchased by GASF through AKDSL

AKD Securitles Limited-AKD Trade
Units held: 128 {2025: 127 }

Aysha Ahmed - Director of the Management Company
Units held: 52,286 {2025: 51,694 )

Murtaza Wahab - Spouse of Director of the Management Company
Units held: 220,467 (2025: 217,962)

Shifa Khalfd Relative of Director of the Management Company
Units held: 127,023 (2025: Nil)

Ali Wahab Siddiqui
Unis held: 394,181 {2025: 389,701)

2026

2025

------- (Rupees in 000} -----~-

22
1
1

10,842
10,842
12,849

16,592
620,863

365
55
56

200

1,578

81,37}

108
B,116
155,533

1,953

8,236

4,745

14,726

36

10,759
10,759
12,658

7,322
1,098
16,552
480,344

298
45
56

200

1,221
63,089

83

Is11

5,372

11,393
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2024 2425

Hote  --—--—- {(Rupees in "000) ----—--
Anum Dhedhi - Chief Investment Officer and Directar of the Manzgement Company
Units hefd: 1,050 (2025: 1,038) 3o ' 30
Nadeem Saulat Siddiqui - Birector Sales
Units held: 13,782 (2025: 13,625} 515 398
Elicot Spinning Mills Limited - Common Directorship
Shares held 974,595 Shares (2025: 989,000) 116,990 100,878
Taogir Hussain - Head of Information Technology
Units held: 2,980 (2025: 2,365) i1 89
Linit holders holding 10% or mpre of the Units in issue
Mir Chakkar Bughti
Units held; 25,592,508 (2025: 25,697,095 ) 971,040 751,241

* Unit Holders holding 10% or mare units during the pericd
FENANCIAL INSTRUMENTS BY CATEGORY

All the financial assets carried on the statement of assets and liabilives are categorised either as finandal assets at fair value
through profit or ioss or amortisad cost. All the financial liabflities carried on the statement of assets and liabitities are
categorised as financlal labilities measured at amoertised cost,

Financial assets

At fair value through profit or loss

Irvastmants 3,588,276 2,806,287

At amortised cost

Bank balznces 60,301 441,781

Prafit receivable on bank deposits 1,735 1,606

Security deposits and prepayment 2,700 2,700

Receivable against sale of sacurities 38,343 51,758
3,691,455 3,303,632

Financial liabilities

At amortised cost

Payable to AKD Investment Management Limited - Management Company 16,592 25,012
Payable to Central Depository Company of Pakistan Limited - Frustee 476 368
Fayable to Securities and Exchange Commission of Pakistan 269 205
Accrued expensas and other liabiiities 5,853 4,146
Unclaimed dividend 50,148 50,148
Dividend payable 4,823 1,598
Payable against purchases of sacurities 20,997 92,549
Advance against issuance of units - 350,102
Payable against redemption / conversion of units ] 25416

59,167 548,682

\‘/y




——

As at 30 June 2026

Yield f

Exposed to yield / interast ate risk

. Not exposed
Partlculars ‘::;“‘“ More than te viel::d ]
rest || More than three | @ ethan| interest rate Total
rate / three months and one vear risk
return moenths | upto one ye
year
O (Rupees in '000) --- -
On-balance sheet financial instruments
Financial assets at fair va!ue.thmugh profit ar loss
Invastments ' - - -  3,588376 3,588,376
Financial assets at amortised cost
Bank balancas 8.5% 60,221 - - BO 60,301
Profit receivable on bank deposits - - - 1,735 1,735
Security deposits - - - 2,700 2,700
Receivable against sale of securities - - - 38,343 38,343
60,221 - - 42,858 103,879
Sub total 60,221 - - 36331234 3,691,45__5_
As at 30 June 2026
Exposed to yield / Interest rate risk
Yleld / Not axnosed
Particulors Tntoress || more than | anron TR -
0 ree
rate } three montks and ‘::': th::' inﬂrqs;rate
retum months upto one ye rs
year
%o == -~ {Rupees in '000} --
Financial liabifities at amortised cost
Payable to AKD Investment Management . . _
Limited - Management Comnpany 16,592 16,582
Payable to Central Depository Company of _ N . 476 476
Pakistan Limited - Trustee
Payable to Securities and Exchange .
Commission of Pakistar 269 263
Accrued expenses and other liabilies - - - 5,353 5,853
Unclaimed dividend - - - 50,148 0,148
Dividend payable - - - 4,823 4,823
Payabe against purchases of securities - - - 20,5997 20,087
Payable against redemption / conversion of units - - - 9 9
Sub total - - -~ 50,167 99,157
On-balance sheet gap 60,221 - - 3,532,057 3,502 28R
Total interest rate sensitivity gap 60,221 - -~ 3532067 3,592,285
Cumulative interest rate sensitivity gap 60,221 - - 3532067
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As at 30 June 2025

Exposed to yield / interest rate risk

Yield
Particulars effacﬂ:e Mot exposed to
interest rate More than yield / interest Total
erest ra More than | three months | Mare than rate rick
f1eRIM | | yhraa months | and upto one | one year
year
% (Rupees it 'B30) - ram=msviie e eemrnaarena
On-balance sheet financial instruments
Finencial ascets at fair value through profit or Inss
Investments - - - 2,806,237 2,806,287
Financizl assets at amortisad cost
Bank balances B% to 8.5% 441,701 - - BG 441,781
Profit receivable on bank deposits - - - 1,606 1,606
Security deposits - - - 2,700 2,704
Receivable against sale of securities - - - 51,258 51,258
441,701 - - 55,644 497,345
Sub totat 441,701 - - 2,861,531 3,303,632
As at 30 June 2025
Exposed to vield f interast rate risk
Yield
Particulars effecu::g Mora than Not expased to
interest rate || More than | three months| More than | vield / interest Total
fretum || three months | and upto one | one year rate risk
yaar
Y {Rupees in '000) -
Financial lahillties at amortised cost
Payable to AKD Investment Management _ } )
Limited - Management Company 25,012 25,012
Payable tc Central Deposleery Company of - } . 366 266
Pakistan {imited - Trustee
Pavable to Securities and Exchange - - - 205 205
Commission of Pakistan
Accrued expenses and other fabilities - - - 4,146 4,145
Undaimed dividend - - - 50,148 50,145
Dividend payable - - - 1,598 1,598
Payable against purchases of securities - - - 92,689 892,689
Advance against Isstiance of units - - - 350,102 350,102
Payable against redemption / conversion of units - - - 254186 22416
Sub total - - - 549,682 549,602
On-balance sheet gap 441,701 - - 2,312,299 2,753,950
Total interest rate sensitivity gap 441,701 - - 2,312,245 2,753,950
Cumulative interest rate sensitivity gap 441,701 - - 2,312,249
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Price risk

Other price rigk is the rigk that the fair value of the financial instriment will fluctuate as a result of changes in market prices
(ather than those atising from interest rate risk or cumency fsk}, whethier caused by factor specific to an individual investmenl,
its issuer or factors affecting all instruments kraded in the market,

The Fund has expasure ko equlty price risk arising from its investments in equity securities. The Fund manages its price risk
arsing from fnvestment in the equity securitles by diversifying Its portfolio within the eligible limits prescribed in the Fund's
Constitutive Documents, the NBFC Regufations and circulars issued by SECP from time to time, The Fund’s equity investments
are concantrated in the sectors given in note 5.1,

At 30 June 2026, the fair value of equlty securities exposed to priée risk is disclased In note 4.1,

The sensitivity of the profit for the year and the unit holders' fund te an increase or decrease of 5% in Lhe fair values of the
Fund's equity securities is disclosed below. This fevel of change Is considered to be reasonably possible based on chservation of
current market canditiens. The sensitivity analysis Is based on the Fund's aquity securities at each reporting date, with alf other
varlables heid constant.

2026 2025
Effect due to increase { decreaseinindex 00000 weseseee (Rupee_s in '0007) we-em-
Investments 179,419 140,314
Incame statement 179,419 140,314

Credik risk

Credit risk represents the risk of 2 loss if the counterparties fail to perform as contracted, The Fund's credit risk mainly arises
from deposits with banks and fnancial institutions and credit risk exposure arising as @ result of profit receiveble on bank
deposits and dapoesits with financial institutions.

Management of credit risk

For benks and financlal Institutions, the Fund keeps deposits with reputed finandal institutions with reasonably high credit
ratings. All transactions in listed sacurities are settled J paid for upon delivery using the system of Naticnal Clearing Compatiy of
Pakistan Limited. The risk of default in these transactions is considered minimal due to inherent systematic measures taken
therein. The Fund's policy is to enter inta Fnancial contracts in accordance with the investment guidelines approved by the
Investment Committee, its Trust Deed and the requirements of the NBFC Rules and the regulations and the quidelines given by
the SECP from time to Hme.

The maximum exposire ko credit risk before considering any collateral as at 30 June 2026 is the carrying amount of the financial
assets, None of these assets are 'impaired’ nor 'past due buk not Impaired'.

2026 [ 2025
Balance as per . Balance as per .
statement F::f Maximum statement I;f Maxioniim
exXposure to exposure o
assets and credit risk asgels and credit risk
labilities liabilities
e {Rupees in '000) -

Bank balznces 60,201 60,301 441,781 . 441,781
Investments 3,588,376 3,588,376 2,806,287 2,806,287
Profit receivable on bank deposits 1,735 1,735 1,606 1,606
Security depaosits 2,700 2,700 2,700 2,700
Regeivable against sale of sacuritias 38,343 38,243 51,258 51,258
3,691.455 3691455 3,303,632 3,303,632

The maximum exposure to credit risk before any credit enhancement as at 30 June 2026 i5 the carrying amount of tha financial

dosets,
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The analysis below summaries the credit rating quality of the Fund's financial assets with banis as at 30 June 2026

Credit rating 2028 2005
Rating
Bank Name - -
agency S:::g ﬁ::l Rupees in "000 %a Rupees 1n "000 %
HMBL PACRA Al+ A+ 60,221 99.87 441,701 99,98
ABL FACRA, Al+ ARA 80 0.13 a0 .02
60,301 100.00 441,781 100,00
Profit receivable on bank deposits
HMBL PACRA Al+ A+ 1,735 100% 1,806 100%

Above rating s on the basis of available ratings assigned by PACRA a5 of 30 June 2026.

Balances with bank is assessed to have low credit risk of default since the bank is highly regulated by the State Bank of Pakistan.
Accordingly, msnagement of the fund estimates that loss allowance on balance with bank at the end of the reparting period at
an ameount equal to 12 month Expected Credit Loss (ECL). None of the balance with bank at the end of the reporting period is
past due, and taking into account the historical default experience and the current cradit ratings of the bank, the management
of the fund have assessed that there is no impairment, and hence have not recorded any loss allowance on this balanca,

Concentration of credit risk

Concentration of credit risk exists when changes in acoromic or industry factors similatly affect groups of counterparties whaose
aggregate credit exposure is significant in refation to the Fund's total credit exposure. The Fund's porifollo of financial
instruments is mainfy concentratad in equity securities which are diversified and ralate to various sectors. The Fund's portfolic of
other financial assets is broadly diversified and transactions are entered Ints with diverse credit worthy counterpartias thereby
mitigating any significant concentration of credit Ksk.

Sattiement: risk

The Fund's activities may give rise to risk at the time of satfament of transactions. Settlement risk s the rick of loss due tc the
failure of an entily ko honor its obligatlons to defiver cash, securities or other assets ag contrachually agreed,

Far the vast majority of transactions the Fund mitigates this risk by conducting settlements through a broker ko ensure that a
trade is settled only when both parties have fulfilled their contractual settlement obligations.

Liquidity risk

Liquidity risk is the risk that the Fund will encounter difficutty in mesting obfigations arising from its finaneial labilities that are
settied by delivering cash or another financial asset or such obligetions will have te be setiled in a manrner disadvantageous to
the Fund.

The Fund is exposed to daily settlement of equity securities and dally cash redemptions, if any, at the option of unit hakiers, The
Fund's approach to managing liquidity Is to ensure, as far as possible, that the Fund will always have sufficient liquidity to meet
fts liabilities when due under both normal and stressed conditions, withatt incuming unacceptable losses or risking damage ko
the Fund's reputation. Its policy is therefore to Invest the majority of its assets in investments that are traded I an active
market and can be readily disposed and are consldered readily reafisable in order to manage the Fund's overall liquidity, the
Fund aiso has the abllity to withhold daily redemption requests In excass of 10% of the unlts in izsue and such requests would
be braated as redemption requests qualifying for being processed on the next business day. Such procedure wairld continua until
the outstanding redemption requests come down o 2 fevel balow ten parcent of the units then in issue. The Fung did nat
withhold any redemptions during the current year.

The table below analyses the Fund's financial lizbilities into ralevant maturlty groupings based on the remaining period at the
réporting date to the contractual maturity date. The amounts in the tzble are the contractual undiscountad cash Aows.

i1
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15,

A= at 30 June 2026

Within one Qver oneto | Overthreeto | Overopnete
month three months [twelve months| five years
--- {Rupees in '000)-—-—-~remerrenas
Payable fo AKD Investment Management Limited - 16,503 i . _
Management Coraparyy *
Payabie to Central Depository Company of Pakistan 476 _ _ _
Limited - Trustes
Payabie to Securities and Exchange Commission of
. 260 - - -
Pakistan
Accrued expenses and ather lisbilities 5,853 - - -
Unclzimed dividend 50,148 - - -
Dividend payable 4,823 . - -
Fayable against purchases of securities 20,997 - - -
Payable against redemption / conversion: of units 9 - - -
859,167 - - -
As at 30 June 2025
Within one Over one to Over three to | Over one to five
month three months | twelve months years
mr e —(Rupees in '000) ——————n
Payable to AKD Investment Management Limited -
25,012 - - -
Management Company
Fayable o Central Depository Company of Paldstan 266 B} ) }
Lirited - Trusteea
Payable to Securities and Exchange Commission of
. 205 - - -
Pakistan
Acorieed expenses and other liabilities 4,146 - - -
Unclaimed dividend 50,148 - - -
Dividend payvable 1,598
Payable against purchases of securities 52,685 - - -
Advance agalnst isstance of units 350,102 - - -
Payahle against redemption / conversion of units 25416
549,682 - - -

UNIT HOLDERS' FUND {UHF) RISK MANAGEMENT

The unit holders® fund is represanted by the net assets aftributable to unit holders 7 redeemable units. The amount of net assets
attributzable to unit holders can change significantly on a daily basis as the Fund is subject to daily issuance and redemptions at
the discretion of unit holders. These unit holders of the Fund are entitled to distrioutions and to payment of a proportionate
share based on the Fund's net asset velue per unit on the redemption date. The relevant movements are shown on the
statement of movement in unlt holders' fund.

The Fund’s abjective when managing unlt holders' fund 15 to safeguard the Fund's ability to continue 25 a going concern in order
fto provide returns for the benefits of the unit holders to maintain a strong base of assets to support the development of the
investment activities of the Fund and to meet unexpected losses or opportunities. As required under the NBFC Regulations,
every open end scheme shall malntain minimum fund size (i.e. net assets of the Fund} of Rs. 100 million at alf Hmes dusing the
life of scheme. In order to comply with the requirement and to maintzin or adjust the Unit Holders' Fund, the Fund’s policy is to
perform the Foflowing: -

32
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21.5

22,

223

23.

CHIEF

5.No Name of Director ""mhﬂ:d’“w"‘g Attended | Leave granted "":;': nd not
1 Mr. Khaild Mahmood 4 4 - .
2 Mr. Imran Motiwala 4 4 - .
3 Ms. Anum Dhedhi 4 4 - -
q Mr. Hasan Ahmed 4 4 - -
5 Ms. Aysha Ahmed L 4 - .
& Mr. Ali Wahab Siddigul 4 4 - .
7 Mr, Abid Hussain 4 4 - 3

Top ten brokers [ dealers by percentage of the commission paid

Details of commission paid by the

are as follows:

DIM Securities (Private) Limiter
Investment Managers Securitles (Private) Limited
Creative Capital Securitfes {Private) Uimited
Optirnus Capitsl Management (Private) Limibed
ARD Securities Limited

Pear| Securities Limited

FDiM Capital Securities (Private) Limited
Growth Securities (Private) Umited

ArF Habib Limiied

Trust Securities & Brokerage Limited

¥H Securiifes (Private) Limited

FOM Capital Securities (Private) Limited
AKD Securities Limited

DIM Securities (Private) Limited

Creative Capital Securities (Private) Limited
Alfaiah Securities {Private) Limited

Ismzil Igbai Securities Limited

Tapline Securities Limited

K-Trade Securities Limited

Investment Managers Securities (Private} Limited

{GENERAL

2028

Fund to top ten brokers by percentage during the year ended 30 June 202& and 30 June 2035

Percentage

16,61
15.52
1116
10.18
9,88
9,89
3.84
6.33
5.79
5.69

2025
Percentage
10.08
10.04
7.06
6.29
5.4
5149
4.85
4.55
4.23
373

Mo significant reclassification / rearrangament of the corresponding figures has been made during the year in these finandal

statemeants.

DATE OF AUTHORISATION FOR ISSUE

These financial statements ware authorised for issue on

Company.

ol

CUTIVE OFFICER

25 SEP 2026

{Managentent Company)

n_ -

DIRECTOR

For AKD Investment Managament Limited %
-

by the Board of Directors of the Management

Y

ACTING CHYEF FINANCIAL
OFFICER / FINANCIAL
CONTROLLER
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Golden Arrow Stock Fund
Proxy details issued by Fund
For the year ended June 30, 2026

As per the requirement of Non-Banking Finance Companies and Notified Entities Regulations, 2008, The
Board of Directors of AKD Investment Management Limited (the Management Company of the Fund) has
formulated Proxy Voting Policy, which is available on Management Company’s website
(www.akdinvestment.com).

During the year, the Management Company on behalf of the Fund participated in 2 shareholders'
meetings. Moreover, details of summarized proxies voted are as follows:

GASF

Resolutions For Against | Abstain Reason for Abstaining
Number 6 6 0 0 -
(%ages) 100 100 0 0 -

Detailed information regarding actual proxies voted by the Management Company on behalf of the Fund
will be provided to the unit holders without any charges upon request.


http://www.akdinvestment.com/

GOLDEN ARROW STOCK FUND
PERFORMANCE TABLE

Total net assets value (Rs '000)*
Net assets value per unit - (Rs)*
Selling price as at June 30 (Rs)*
Repurchase price as at June 30 (Rs)*
Highest selling price (Rs)
Lowest selling price (Rs)
Highest repurchase price (Rs)
Lowest repurchase price (Rs)
Distribution (%)

Interim

Final

Date of distribution

Interim

Final

Total return of the Fund (%)

Average Annual Return as at June 30, 2026 (%)

Past performance is not necessarily indicative of future performance and that unit prices and investment returns may

go down, as well as up.

3,581,646 2,748,003 1,659,192
37.3585 29.2345 18.9284
38.4793 30.1115 19.4963
37.3585 29.2345 18.9284
42.4914 30.1115 20.1407
30.6401 18.7012 12.9967
41.0744 29.2345 19.5541
29.6183 18.1565 12.6182

10.00 0.50 0.50
24-Jun-2026 30-Jun-2025 28-Jun-2024
29.53 57.27 61.40
| One Year | | Two Year | | Three Year |
29.53 42.73 48.70




