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VISION
"To deliver quality and innova�ve asset 

management, wealth management and 
advisory services at the local and regional 

level.”

MISSION
"To be a dominant player in the fund 
management industry recognized for its 
high level of ethical and professional 
conduct and commitment towards 
enhancing investor interests.”

CORE VALUE
Integrity: Be honest, professional, and fair 
in all our dealings with all our stakeholders
Performance: 

Be result-oriented and encourage a 
compe��ve culture Innova�on: Look 

beyond conven�onal wisdom 

Teamwork & Customer Focus: Have shared 
goals and objec�ves. Understand our 

customers' needs and try to exceed 
expecta�ons.
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AWT INVESTMENTS LIMITED 
DIRECTORS’ REVIEW REPORT 
FOR THE SIX MONTHS PERIOD ENDED DECEMBER 31, 2025 
 
The Board of Directors of AWT Investments Limited is pleased to submit its review report together with 
condensed interim financial statements for six months period ended December 31, 2025. 
 
ECONOMIC REVIEW AND OUTLOOK 
 
Pakistan’s economy during 1HFY26 showed signs of recovery, gradually moving ahead from economic 
stabilization driven by improving macro fundamentals, IMF led reform program and gains from improved 
geopolitical standings after May 2025 clash with India. CPI inflation averaged 5.2% in 1HFY26 vs. 7.3% same 
period last year due to declining oil prices and lower food inflation. SBP reduced the policy rate by 50bps 
to 10.5% in December 2025 with expectations of further rate cut in 2026. On a cumulative basis, SBP has 
now lowered the policy rate by 250bps in 2025 driven by moderation in inflation rate, and sustained 
improvement in external account indicators.  
 
Foreign exchange reserves of the country witnessed substantial improvement during the period under 
review as reserves held by SBP rose to USD 16.1bn in Dec-2025, improving from USD 14.5bn in Jun-2025. 
Total foreign exchange reserves (including commercial bank reserves) increased to USD 20.7bn as against 
USD 19.3bn in Jun-2025. Despite signs of strong macro-recovery and up-tick in imports, Current Account 
deficit is anticipated to remain well within SBP’s target of 0.5%-1% of GDP (USD 2-4bn) for FY26. Current 
Account deficit remained contained at USD 1.2bn in 1HFY26, likely driven by strong remittances growth. 
Worker’s remittances in 1HFY26 grew by 11% to USD 20bn, which is likely to cross USD 42bn in FY26. 
 
Fiscal consolidation effort during 1HFY26 continued through increased tax enforcement measures, new 
taxation measures and nominal GDP growth. Pakistan’s budget deficit clocked in at 1.6% of GDP in 1QFY26 
as against 1.7% of GDP same period last year with primary surplus of 2.7% of GDP during 1QFY26. FBR tax 
collection during 1HFY26 stood at Rs6.1trn, facing a short fall of Rs336bn, however lower markup expense 
due to lower interest rates are likely to keep fiscal deficit in check going ahead. Moreover, the 75% stake 
sale in Pakistan International Airlines (PIA) is a positive step for fiscal consolidation and may pave the way 
for further privatization efforts.   
 
Growth momentum for the country is also picking up with 1QFY26 GDP growth rate clocking in at 3.7% in 
1QFY26 vs. 1.6% same period last year. This was driven by low financing cost, lower commodity prices, 
improved energy availability and pick-up in industrial activity. Keeping this in view, SBP in its latest monetary 
policy have also raised its GDP growth projection by 50 bps for FY26, eyeing growth in range of 3.75 – 
4.75%. 
   
Looking ahead, we remain optimistic on Pakistan’s economic outlook. Low commodity prices, improved 
inflation outlook, strong external sector buffers, key energy sector & privatization led reforms, are all likely 
to bode well for Pakistan’s economic future. Additionally, improving foreign exchange reserves without 
deploying more external debt is also critical for the country as it gives Pakistan cushion against major 
external shocks and open gates for further improvement in Pakistan’s credit rating. However, sustainability 
of these improvements will depend upon fiscal discipline and continued realization of foreign flows. It 



remains vital for the policy makers to broaden tax base and improve sustainable foreign flows as lack of tax 
reforms and declining exports are major risks that can hamper Pakistan economic prospects.         
  
STOCK MARKET REVIEW 
 
Pakistan’s stock market continued to report healthy gains during 1HFY26, surging by 39% taking 2025 total 
gains to 51% after gaining by 84% last year. This marks the conclusion of a third consecutive year in which 
the benchmark KSE-100 Index posted positive gains. This strong and consistent market performance is a 
reflection of improved liquidity, macro-recovery, increased investor awareness & participation, declining 
policy rates, and absence of alternate avenues to invest. KMI-30 index, benchmark for shariah compliant 
investing also surged by 34% in 1HFY26 and 39% in 2025.  
 
During the period under review, Commercial banks, Fertilizer and Cement Sector were major contributors 
to index gain whereas Glass and Synthetic & Rayon sector remained major decliners. Interest in Commercial 
Banks was drawn due to expectation of strong dividend payout, earnings resilience, and volumetric deposit 
growth. Inclusion of Fauji Fertilizer Company Limited (FFC) in the shariah compliant list drew interest in 
Fertilizer Sector. Cement Sector was a major beneficiary of policy rate cut and revival of cement dispatches. 
Mutual funds and individuals remained major buyers during the period where conversions from fixed 
income funds and fresh liquidity drove the overall market momentum.  
 
Despite strong gains during 2025, market still trades at a PE of 9x which is still at a steep discount to regional 
peers and MSCI EM index. With expectations of a further rate cut in 2026, justified PE for Pakistan market 
stands at 9.5-10x. This along with earnings growth of 6-8%, and dividend yield of 6% still offers a return 
potential much higher than that of fixed income instruments. Additionally, comfort on external account 
along with absence of attraction for traditional investment avenues (Real Estate, Currency), make equities 
further appealing for 2026.  
 

MONEY MARKET REVIEW 
During the first half of FY26, Pakistan’s inflation and monetary policy landscape was shaped by pronounced 
volatility in food prices, recurring supply-side shocks, and a prolonged phase of monetary caution that 
eventually transitioned into renewed easing. Headline inflation fluctuated sharply over the period, 
reflecting alternating episodes of disinflation and renewed price pressures, before ending the half-year on 
a softer footing. 
 
Food inflation emerged as the primary source of volatility. Periods of sharp declines in perishable food 
prices, driven by base effects and temporary supply improvements, were repeatedly interrupted by 
weather-related disruptions, flooding, and trade interruptions, which led to sudden rebounds in key 
staples. These shocks pushed headline inflation to a one-year high during the quarter, despite relatively 
subdued trends in several core categories such as clothing, furnishings, health, and recreation. At the same 
time, housing and utilities inflation gradually accelerated through the half-year, reflecting higher energy-
related costs, while transport inflation moved in line with fuel prices and supply conditions. 
 
Against this uneven inflation backdrop, the State Bank of Pakistan adopted a firmly cautious and data-driven 
stance throughout most of 1HFY26, keeping the policy rate unchanged at 11% across successive MPC 



meetings. The central bank prioritized preserving a positive real interest rate, anchoring inflation 
expectations, and maintaining macroeconomic and external stability amid persistent risks from food supply 
disruptions, energy prices, and potential currency pressures. Despite improving growth indicators, 
manageable fiscal and current account positions, and ample domestic liquidity, the MPC remained 
reluctant to ease prematurely as inflation risks continued to resurface. 
 
Financial markets mirrored this policy uncertainty. Government bond yields stayed elevated and at times 
trended higher, particularly at the short and medium end of the curve, as investors adjusted to inflation 
surprises and deferred expectations of rate cuts. The yield curve remained broadly flat to mildly upward 
sloping, with selective demand emerging at specific tenors due to liquidity conditions and supply dynamics, 
rather than a clear directional view on rates. 
 
Toward the end of the half-year, a clearer disinflation trend took hold. A sharp and broad-based decline in 
perishable food prices, moderation in core inflation, and a negative month-on-month CPI print signaled 
easing price pressures. These developments, combined with a stable exchange rate, strong liquidity 
conditions, and improved external buffers, supported by earlier foreign exchange purchases by the SBP, 
provided sufficient space for the central bank to shift its stance. In mid-December, the MPC delivered a 
surprise 50-basis-point policy rate cut, marking the resumption of the easing cycle that had begun in FY24. 
 
The policy pivot triggered a strong market response, with yields across the government securities curve 
falling sharply as investors priced in further monetary easing. The yields on shorter-duration T-bills (3M, 
6M, and 12M) sharply decreased to 10.38%, 10.41%, and 10.39%, from 11.01%, 10.89%, and 10.85%, 
respectively. Similarly, yields on longer-duration PIBs (3Y, 5Y, and 10Y) fell to 10.50%, 10.81%, and 11.47%, 
from 11.15%, 11.40%, and 12.30%, respectively. Throughout the period, market sentiment remained 
positive, buoyed by expectations of further rate cuts and a stable inflation outlook. 
 
Overall, the first half of FY26 underscored the SBP’s cautious balancing act between managing inflation 
volatility and supporting growth, culminating in a shift toward accommodation once disinflation became 
sufficiently entrenched.  

 

MUTUAL FUND INDUSTRY REVIEW 
During 1HFY26, Assets under Management (AUM) of the Mutual Fund industry grew by 15% to Rs. 4.53 
trillion from Rs. 3.95 trillion by the end of 1HFY26. Growth was witnessed in both fixed income and equity 
funds where fixed income funds grew by 11.4% from Rs. 3.31 trillion to Rs. 3.68 trillion and Equity related 
funds witnessed increase in AUM of 30% from Rs. 644 billion to Rs. 838 billion. The mutual funds’ assets 
are led by Money Market (48% market share) followed by Income Funds (36% market share) while Equity 
related funds comprise only 16% of the market as of the period end. Islamic segment witnessed growth of 
14% from Rs. 1,893 billion to Rs. 2,164 billion, compared to conventional AUM growth of 15% from Rs. 
2,061 billion to Rs. 2,366 billion. 
 
PRINCIPAL RISKS AND UNCERTAINTIES 
The asset management industry navigates various risks, including market fluctuations, credit & liquidity 
risks, and operational challenges. AWTIL has a robust risk management framework to mitigate these risks 
and uphold service quality and regulatory compliance. Market risks, such as changes in interest rates and 



equity prices, are monitored closely, and tools like Portfolio Value at Risk (VaR) are employed to manage 
equity position risk. Furthermore, credit risk assessments consider factors like credit quality and 
concentration risk, with the use of tools like the Fixed-Income Style Box to categorize funds based on 
interest-rate sensitivity and credit quality, ensuring a balanced risk-reward relationship. 
 
AWTIL’s risk management practices prioritize optimizing the risk-reward relationship and safeguarding 
against unacceptable losses. Independent risk functions oversee fund exposures, ensuring they align with 
risk appetites. Through rigorous assessments, including credit risk evaluations based on factors like market 
segmentation and liquidity profiles, the company aims to maintain prudent investment strategies. This 
approach, supported by continuous monitoring and adherence to investment policies, reinforces the 
company's commitment to managing risks effectively while delivering value to clients 
 
 
 
AWT ISLAMIC INCOME FUND 
 
Principal activities 
AWT Islamic Income Fund (AWTIIF) is an open-end Shariah Compliant scheme listed on Pakistan Stock 
Exchange Limited. AWTIIF invests in Investment-grade Shariah Compliant Debt Securities, Government 
Securities, Bank Deposits, Certificate of Deposit, Certificate of Musharaka, and other authorized Shariah 
Compliant fixed income avenues. AWTIIF is managed through a team-driven, top-down process utilizing 
active sector rotation, duration and yield curve management. Economic conditions are constantly 
monitored to forecast interest rate changes.  
 
Fund Performance Review 
During 1HFY26, AWT Islamic Income Fund delivered an annualized return of 10.0% against its benchmark 
return of 9.4% p.a. At the period end, allocation in Corporate Sukuk was around 9.9%, GOP Ijara Sukuk 
stood at 9.75%, cash in the bank at 29.9%, and Placements/Bai Muajjal with Islamic Banks/Financial 
Institutions was at 49.4% of the net assets. As of period end, Net Assets of the Fund stood at PKR 63.1 
billion, showing an increase of 10% from June 30, 2025, level of PKR 57.2 billion. The weighted average time 
to maturity of the portfolio is 160 days. Net Asset Value per unit on December 31, 2025 was PKR 110.9430. 
 
Fund Stability Rating 
The Pakistan Credit Rating Agency (PACRA) has maintained the Fund’s stability rating of A+(f) on Nov 07, 
2025 (2024: A+(f)) 
 
 
AWT ISLAMIC MONEY MARKET FUND 
 
Principal activities 
AWT Islamic Money Market Fund is an open-end money market scheme and is listed on Pakistan Stock 
Exchange Limited. The Fund invests in Short Term Corporate & GoP Sukuks, placements with Islamic banks, 
Certificarte of Musharaka and other short-term Shariah Compliant instruments. The weighted average 
maturity of the portfolio is kept below 90 days. AWTIMMF invests in only those securities that have been 



assigned at least an “AA” rating by a rating agency in Pakistan and are of less than 6 months maturity. Short 
maturity of the portfolio protects the Unit Holders against adverse market movements while enhancing the 
liquidity of the Fund.  
 
Fund’s Performance Review 
During 1HFY26, AWT Islamic Money Market Fund (Formerly: AWT Money Market Fund) delivered return of 
10.2% p.a., against its benchmark return of 9.6% p.a. At the period end, the Funds’ exposure in Corporate 
short term Sukuks was at 15.7%, Placements/Bai Muajjal with Islamic Banks/Financial Institutions was 
24.4% and cash at bank was 70.5% of the net assets.  As of period end, Net Assets of the Fund stood at PKR 
2.54 billion. The weighted average time to maturity of the portfolio was 27 days. Net Asset Value per unit 
on December 31, 2025 was PKR 123.9256. 
 
Fund Stability Rating 
The Pakistan Credit Rating Agency (PACRA) has assigned the Fund’s stability rating of AA+(f) on Nov 07, 
2025. 
 
 
AWT INCOME FUND 
 
Principal activities 
The Fund is an open-end income fund and is listed on Pakistan Stock Exchange Limited. AWTIF invests in 
Investment-grade Debt Securities, Government Securities, Certificate of Investments, Clean Placements, 
Term Deposit Receipts, Certificate of Deposits, Certificate of Musharaka and other fixed income 
instruments. The overall weighted average time to maturity of the portfolio cannot exceed 4 years while at 
least 25% of Net Assets are kept in the form of cash or Treasury Bills of maximum 90 days maturity. AWTIF 
is managed through a team-driven, top-down process utilizing active duration and yield curve 
management. Economic conditions are constantly monitored to forecast interest rate changes.  
 

Fund’s Performance Review 
During 1HFY26, AWT Income Fund delivered an annualized return of 9.8% against its benchmark return of 
10.5% p.a. At period end, allocation in cash in the bank stood at 23.5, GOP Ijara Sukuk stood at 25.03% and 
investment in T-bills were 52.5% of the net assets. As of period end, Net Assets of the Fund stood at PKR 
1.80 billion, showing decrease of 6.1% from June 30, 2025, level of PKR 1.91 billion. The weighted average 
time to maturity of the portfolio was 173 days. Net Asset Value per unit on December 31, 2025 was PKR 
116.1341. 
 
Fund Stability Rating 
The Pakistan Credit Rating Agency (PACRA) has maintained the Fund’s stability rating of A+(f) on Nov 7, 
2025 (2024: A+(f)). 
 
 
 
AWT FINANCIAL SECTOR INCOME FUND 



 
Principal activities 
The Fund is an open-end income scheme and is listed on Pakistan Stock Exchange Limited. AWTFSIF invests 
in Investment-grade Debt Securities, Government Securities, Certificate of Investments, Clean Placements, 
Term Deposit Receipts, Certificate of Deposits, Certificate of Musharaka and other fixed income 
instruments. AWTFSIF maintains minimum exposure of 70% of net assets in the Financial Sector. The overall 
weighted average time to maturity of the portfolio is kept below 4 years while at least 25% of Net Assets 
are kept in the form of cash or Treasury Bills of maximum 90 days maturity. AWTFSIF is managed through 
a team-driven, top-down process utilizing active duration and yield curve management. Economic 
conditions are constantly monitored to forecast interest rate changes.  
 

Fund Performance Review 
During 1HFY26, AWT Financial Sector Income Fund delivered an annualized return of 7.3% against its 
benchmark return of 10.5% p.a. At the period end, the allocation of Fund in GOP Ijarah was 19.5% and cash 
at bank was around 77.5% of the net assets. As of period end, Net Assets of the Fund stood at PKR 204 
million versus PKR 294 million at June 30, 2025, a decrease of 31%. The weighted average time to maturity 
of the portfolio was 2 days. Net Asset Value per unit on December 31, 2025 was PKR 104.0567. 
 
Fund Stability Rating 
The Pakistan Credit Rating Agency (PACRA) has maintained stability rating of A+(f) to the Fund on Nov 07, 
2025 (2024: A+(f)) 
 
 
 
 
AWT ISLAMIC STOCK FUND 
 
Principal activities 
The Fund is an actively managed open-end Shariah Compliant Equity scheme and is listed on Pakistan Stock 
Exchange Limited. AWTISF maintains an average exposure of investments 70% of Net Assets in Shariah 
Compliant stocks listed on PSX. The asset allocation to different sectors and stocks is made on the basis of 
relative attractiveness of each sector and individual stocks in that particular sector. The allocations may 
change from time to time keeping in view the market conditions, opportunities, political and economic 
factors.  

 
Fund Performance Review 
During 1HFY25, the NAV of AWT Islamic Stock Fund increased by 29.6% compared to 34.4% increase in the 
benchmark KMI 30 Index. Stocks which gave major contributions to the positive return during the period 
under review were PPL, HUBC, LUCK, OGDC, whereas stocks that contributed negatively in return included 
HINOON, GHGL, ILP, GLAXO. Exposure in equities was around 96% of net assets as at December 31, 2025. 
As of period end, Net Assets of the Fund stood at PKR 4,162 million, showing an increase of 210% from 
June 30, 2025, level of PKR 1,341 million. Net Asset Value per unit on December 31, 2025 was PKR 194.8329. 
 



 

AWT ISLAMIC ASSET ALLOCATION FUND 
 
Principal activities 
AWT Islamic Asset Allocation Fund (Formerly: AWT Stock Fund) is an actively managed open-end Shariah 
Compliant Asset Allocation scheme and is listed on Pakistan Stock Exchange Limited. AWTIAAF is allowed a 
maximum exposure of up-to 90% of Net Assets in listed Shariah Compliant equity securities, Shariah 
Compliant Money Market and Shariah Compliant Income Securities. The asset allocation to different asset 
classes is based upon Fund Manager’s outlook. The allocations may change from time to time keeping in 
view the market conditions, opportunities, political and economic factors.  
 
Fund Performance Review 
The AWT Islamic Asset Allocation Fund (Formerly: AWT Stock Fund) was converted from equity category to 
Shariah Compliant asset allocation category with effect from September, 2025. Since its inception, NAV of 
the Fund increased by 3.7% compared to 6.2% increase in the benchmark. The stocks that contributed 
positively to the performance during the period under review included PPL, FFC, OGDC and PIOC, whereas 
the key drag on the Fund’s performance were ENGROH, DGKC, TGL and ISL. Exposure in equities was around 
86% of net assets as at December 31, 2025. As of period end, Net Assets of the Fund stood at PKR 482 
million, showing an increase of 50% from June 30, 2025, level of PKR 321 million. Net Asset Value per unit 
on December 31, 2025 was PKR 186.5269. 
 
 
AWT ISLAMIC PENSION FUND 
 
Principal activities 
AWT Islamic Pension Fund is open-end sharia compliant voluntary pension scheme to provide a secure 
source of retirement savings and regular income after retirement to the Participants. The Fund consists of 
three sub-funds namely AWT Islamic Pension Fund - Money Market Sub Fund, AWT Islamic Pension Fund - 
Debt Sub Fund and AWT Islamic Pension Fund - Equity Sub Fund.  
 
AWT ISLAMIC PENSION FUND – MONEY MARKET SUB-FUND 
The AWT Islamic Pension Fund - Money Market Sub-Fund’s (AWTIPF-MMF) investment objective is to earn 
returns from investments in Money Markets of Pakistan, thus incurring a relatively lower risk than debt 
sub-fund. The Money Market Sub-Fund invests in government securities, cash and near cash instruments 
which include cash in bank accounts (excluding TDRs), money market placements, deposits, certificate of 
deposits (COD), certificate of musharakas (COM) or any other Islamic mode of placement, Islamic TDRs, 
Islamic commercial papers. AWTIPF-MMSF invests in only those securities that have been assigned at least 
an “AA” rating by a rating agency in Pakistan and are of less than 6 months maturity. Short maturity of the 
portfolio protects the Unit Holders against adverse market movements while enhancing the liquidity of the 
Fund. 
  
Fund’s Performance Review 
During 1HFY26, AWT Islamic Pension Fund - Money Market Sub-Fund delivered return of 9.2% p.a., 
against its benchmark return of 9.9% p.a. At the period end, the Funds’ exposure in cash at bank was 46% 



while other receivables accounted for 7.8% of the net assets. As of period end December 31, 2025, Net 
Assets of the Fund stood at PKR 63 million. The Net Asset Value per unit on December 31, 2025 was PKR 
107.2566. 

 

AWT ISLAMIC PENSION FUND – DEBT SUB-FUND 

The AWT Islamic Pension Fund - Debt Sub-fund’s (AWTIPF-DSF) investment objective is to earn returns from 
investments in debt markets of Pakistan, thus incurring a relatively lower risk than equity sub fund. The 
Debt Sub-Fund invests in government securities, cash in bank account, money market placements, 
deposits, certificate of deposits (COD), certificate of musharakas (COM), TDRs, commercial paper, TFC/ 
Sukuk or any other Islamic mode of placement, reverse repo, deposits/placements with Microfinance 
Banks. AWTIPF-DSF is managed through a team-driven, top-down process utilizing active sector rotation, 
duration and yield curve management. Economic conditions are constantly monitored to forecast interest 
rate changes. 
 
 
Fund’s Performance Review 
During 1HFY26, AWT Islamic Pension Fund - Debt Sub-Fund delivered return of 11.5% p.a., against its 
benchmark return of 10.0% p.a.  At the period end, the Funds’ exposure in cash at bank was 33% while 
other receivables accounted for 6.7% of the net assets. As of period end December 31, 2025, Net Assets of 
the Fund stood at PKR 82 million, showing an increase of 46% from June 30, 2025, level of PKR 56 million. 
The Net Asset Value per unit on December 31, 2025 was PKR 108.3525. 
 
 
AWT ISLAMIC PENSION FUND – EQUITY SUB-FUND 
The AWT Islamic Pension Fund - Equity Sub-Fund’s (AWTIPF-ESF) investment objective is to earn returns 
from investments in Capital Markets of Pakistan. AWTIPF-ESF maintains an average exposure of 90% of Net 
Assets in listed equity securities. The asset allocation to different sectors and stocks is made on the basis 
of relative attractiveness of each sector and individual stocks in that particular sector. The allocations may 
change from time to time keeping in view the market conditions, opportunities, political and economic 
factors.   
 
Fund’s Performance Review 
During 1HFY26 the NAV of AWTIPF-ESF increased by 28% compared to 34.4% increase in the benchmark 
KMI-30 Index. The stocks that contributed positively to the performance during the period under review 
included HUBC, LUCK, OGDC and PPL, whereas the key drag on the Fund’s performance were GHGL, ILP, 
HINOON and GLAXO. Exposure in equities was around 97% of net assets as at December 31, 2025. As of 
period end, Net Assets of the Fund stood at PKR 129 million, showing an increase of 79% from June 30, 
2025, level of PKR 72 million. Net Asset Value per unit on December 31, 2025 was PKR 132.8695. 
 
ASSET MANAGER RATING 
The Pakistan Credit Rating Agency Limited (PACRA) has upgraded the Company’s Asset Manager Rating to 
‘AM2+’ with ‘Stable’ outlook vide its report dated July 31, 2025. 
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HFY26 1   �دى ا��ں � � ��،  �و  د��، � �دت � ا���  IMF� دوران ��ن � � � �� � آ�ر
��� � 2025�و�ام اور �  �

 وا� �� ا�م � �ر� آ� � � �� ��� �رت � �� �دم � � � � ������
� � �ں � � اور �راك �  7.3ر� �� �� �ل ا� �ت � �  5.2� او�  1HFY26ا�اط زر  CPI�ھ ر� �۔ 

 �� �دوں � � �� ر� � 2025 � �� �ح � � � ��ت � �� د� SBP  �2026� � ا�اط زر � و� � 
50bps  � � � �10.5  � د�۔ �SBP  � �و� ��ں � � اور �� اب ا�اط زر � �ح � ا�ال � و� � �� ر

 � � � د� �۔  bps  250 �ى � و� �
 16.1� �ھ � 2025� ذ�� د� SBP� دوران �� �اہ �ى د� � آ� �� � � زر�د� � ذ�� � ز� ��ہ �ت 

ذ��)  � � ��۔ زر�د� � � ذ�� (�ل �� � �ڈا� ا�� ربا 14.5 �  2025� �، �نڈا� ا�� ربا
� �ھ �۔ �ط �و ر�رى اور درآ�ات �  ڈا� ا�� برا 20.7� �� � ڈا� ا�� ربا 19.3� 2025�ن

) ڈا� ا�� ربا4-2( � 1-�  0.5� � ڈى � �  SBP� �  26ا�� � آ�ر � �و�د، �� ا�ؤ� �رہ �� �ل 
� ��د ر�، � � و� ��ت زر �  ا�ڈ ا�� ربا 1HFY26 �1.2� �ف � ا�ر ر� � �� �۔ �� ا�ؤ� �رہ 

 ڈا� ا�� ربا FY26 �42��، � �  ڈا� ا�� ربا 20�ھ �  � 11� ور�ز � ��ت زر HFY26 1�ط � �۔ 
 � �ر �� � ا�ن �۔
ا� �م � ڈى � � � ا�ت، � � � ا�ا�ت اور �� دوران � � �ذ � ا�� � ا�HFY26 1��� ا�م � �� 

 GDP  �1.7� � � � � �� �ل � ا� �ت �  � 1QFY26  �GDP  �1.6ذر� �رى ر�۔ ��ن � � �رہ 
 � � �� �QFY26 1 دوران �GDP  �2.7 �  دى �� � �� �۔� �HFY26 1 دوران �FBR  � �
 � �رك اپ رو� � � � � �� �� �ا، �� � �ح �د � و� � رب ���ا 336ر�، � �ب ��� رو� 6.1و�� 

� � �  75ے) � ا ا�ا�ت ��� �رے � آ� ��� ر� � ا�ن �۔ �� �آں، ��ن ا�� ا� �� (� آ�
 �و� ��� ا�م � � ا� � �م � اور اس � �رى � �� ��ں � راہ �ار � � �۔



 

1QFY26  � ڈى � � �ح �QFY26 1 �3.7  � � �� � 1.6� �� � �� �ل � ا� �ت �  � �� �
� ��، �ڈ� � �، � �ا�� � د�� � �� �

�
��
�
� اور � ���ں � ا�� �۔  ر�ر � �ھ ر� �۔ اس � و� � ��

 �، � ا�� � GDP  � � � �50 bps� � ا�  26� ا� �زہ �� ��ى �� � �� �ل  SBPاس � �� ر� ��، 
 � ر� � � � � ر� �� �۔ � 4.75 – 3.75� � 

� � �ط �ز، ا� �ا��  آ� د� ��، � ��ن � �� � � � � ا� �۔ ا�س � � �، �� � � ا�از، �و�
� � ا��ت �۔ �� �آں، ��  ��ن � �� � � � ا� ا�رہ د� � اور �رى � �دت � ا��ت، � �

 �ے �و� �ں � � � � �و� ��ں � �� � � زر�د� � ذ�� � � �� � � � � ا� � �� � ��ن �
 ��ارى � ا�ر ��� � و � �ٹ ر� � �� �ى � دروازے � �۔ ��، ان ��ں �� �ا� �� � اور ��ن � �

�ار � � �ؤ � � �� � � ا� � �� �زوں � � � � �د � و� �� اور � اور � � �ؤ � � و�� � ��۔ �
  �۔� ا��ت � �ان اور �� �� �آ�ات �ے �ات � � ��ن � �� ا��ت � �� � � ��

 ا�ك �ر� � ��ہ
ا��  MSCI EM� �رت �� � � � ��� ��ں اور  9x  �PE� دوران �ط �ا� � �و�د، �ر� اب �  2025 

-PE 9.5 � � �� � �ر�� �� �ح � � � ��ت � ��، �� 2026� �� � اب � � ز�دہ ر�� � �۔ 
10x  � اوار اب � �رہ آ�� � آ�ت � ���  6� آ�� � ا�� � ��، اور �  8-6� �۔� � �� �  �

 � � �م ��د� � � ز�دہ وا� � ا�ن � �� �۔ �� �آں، روا� ��� �رى � را�ں (ر� ا�، ��) � �
 � � ا�� � �� د� �� �۔ 2026�� �و� ا�ؤ� � را�، 

�ر� � ��ہ�   
  ا�ر ��ؤ، �ر �ر آ�� � �� � دوران، ��ن � ا�اط زر اور ��ى �� � � �� � �راك � �ں � وا� 26�� �ل 

�۔ � �� � ا�اط زر �  وا� �� �� �ں، اور ��� ا�ط � ا� �� �� � � د� � � ��� � �� � �� �
 � �دل ا�ط اور �ں � � د�ؤ � �� �� �، اس � ��

� �� ���
�
�
� � ��  �ت � دوران �ى � ا�ر ��ؤ آ�، � � ا

 �� � � � ��۔
وار، �دى �ا� ا�اط زر ا�ر ��ؤ � �دى ذر� � � ا�ا۔ �اب �� وا� ا�� �ردو�ش � �ں � �ى � �اوٹ � اد

� ر�و�ں � و� � ر�وٹ �، � � و� را�ات اور �� � �ر� �ى � و� �، �ر �ر �� � � ر�و�ں، �ب، اور �
 � ا�� �� ��۔ ان �ں � � �� � دوران � �� ا�اط زر � ا� �ل � � �� � � �

�
��� ���
د� د�، �س،  � ا� ا���

�، � اور �� 
�
�
�
�
�
�
�
 � ا�اط زر � �� � ا� و� � �دى ز�وں � � � ر��ت � �و�د۔ �� �

�
�� �
���� �
� �، �ؤ� اور ��

ں اور �� � ��ت دوران �ر� �ى ��، � �ا�� � � ز�دہ �� � �� �� �، � �ا�رٹ � ا�اط زر ا�� � �
 � �� � �۔



 

�  � � � � ا� �� � �ط اور ڈ� �HFY26 1 آف ��ن � اس � �وى ا�اط زر � � � �، ا� �
 � ��ار ر�۔�  11� �� � �ح �  MPC�� ا��، � � � � د�ے 

 �ات � در�ن ا� � ���� ��ى � � �راك � �ا� � ر�و�ں، �ا�� � �ں اور � �� � د�ؤ � 
 ا�اط زر � ��ت � ��ار ر� اور �و ا�� اور �و� ا�م � ��ار ر�  � �� دى۔ �� � � �ح �د � ��ار ر�،

 اور �� �� ��� � �  ا�ر�ں، �� ا�م ��� اور �� ا�ؤ� �ز�،  �  MPCى � �و�د، �� � �ات دو�رہ
 ا�� � و� � و� � � آ�� � ��اں ر�۔

 ر�ن ر�، �ص �ر � و� ��� ��ں � اس �� � � � �ر�ل � �� �۔ �� �� � �اوار � ر� اور � او�ت او�
�� �ے �، �� ��� �روں � ا�اط زر � �ت اور �ح � � � ��ت � �� � د� � � اور در��

�
۔ ��ں � وا� د��

�، �اوار � � �ط � � � ��، �� � ��ت اور �� � ��ت � و� � �ص ��ں � � � ا�� � �
 ۔� ر�و� �� � 

 � ر�ن �ا �۔ �اب �� وا� ا�� �ردو�ش � �ں � � ��
� �� ���
�
�
�د �، �� � ا�م � �ف، ا� وا� ڈس ا �

�  اور و� ا��
� � �ح �د�، �ط ا�� � �ں � د�ؤ � � �� � ا�رہ د�۔ � � ر�،  CPI�دى �� � ا�ال، اور � �ہ � �ہ 

�ں � �د �، ��ى � � ��� ��ت، اور � �و� �ز � ��، � � ا� � � � �� � � � � � زر�د� � ��ار
 �� � �� � �ح � �ت ا��دى �-MPC  �50ا� �� �� �� � � �� � �ا� �� �۔ د� � و� �، 

 � � ،�FY24 وع �� وا� �� � دور � دو�رہ �وع �� � ��� �� �۔� � 
���ر� � � �ط � �اوار � ��� � ى � � � �� ���� � �ر � ا� �ط �ر� رد� � �ك �، � � �� ��

 10.89، �  11.01) � �اوار ��� 12M، اور 3M ،M6�روں � �� ��� �� � �ں � ا�� �۔ � �ت � � � (
، PIBs )3Y ،Y5� � � �۔ ا� �ح، �� ��  � 10.39، اور �  10.41، �  10.38� ���  � 10.85، اور � 
 � 11.47، اور �  10.81، �  10.50� � �  � 12.30، اور �  11.40، �  11.15) � �اوار ��� 10Yر او

 � ا�ا� ��۔��۔ �رى �ت � دوران، �ر� � �� � ر�، �� �ح � � � ��ت اور � ا�اط زر � � � � �
� �ط �ازن �  SBP� � �� � ا�اط زر � ا�ر ��ؤ � � �� اور �� � �را د� � در�ن  26�ر �، �� �ل  ��

 �� � � �ط � �� � � ر�� � �ف �� ��
� �� ���
�
�
 ��۔ � � ��� �، � � � � �ا � ا� �ر ڈس ا

 ا��ى � ��ہ اور آؤٹ ��� �  
� �ھ �  69�� رو� � �� �  1.6� آ� � 23� دوران، �� � ا��ى � ز� ا�م ا�� �� �ل  24�� �ل 
� �ھ �  64ں � ا� �ز� �� رو� � � ۔ � ا� اور ا�� �ز دو�ں � �� د� � 2.7� آ� �  24�� �ل 
 � � �� رو� 1.4�  � رو� � � ��  2.3 �ھ  ا�� � � �ز  ا�� اور  ا�م  ا�� د��  61 �ز�
 �ر� �) �� � 51( �ز ۔ �� �ز � ا��ں � �دت � �ر�ارب رو� � �  325ارب رو� � �ھ � 202�



 

� � �� �  12�ر� �) � ا�� � � �ز �ت � ا�م � �ر� � �ف �  37اس � � ا� �ز ( �
 � � ��� � ز� ا�م ا�� ، روا� ارب رو� �  1,321 � ارب رو� 745� � ا�� د�  77�۔ ا�� � �

 ۔ارب رو� � �  1,339 � ارب رو� 857 �ھ � � �ح ��  56
  2.7� آ� �  24� �ھ � �� �ل  47� دوران، �� � ا��ى � ز� ا�م ا�� (اے � ا�)  25�� �ل  �� رو� � 

 �� رو� 2.33�  �ھ � 41� � �ز دو�ں � � د� � �ں � ا� �ز رو �� رو� � � ۔ � ا� اور ا�� 3.9
 ارب 605 � ارب رو� 325 �ا�� د��  86 � اے � ا�اور ا�� � � �ز �  �  � رو� �� 3.30 �

�ر� �)  � 34�ر� �) �� � اس � � ا� �ز ( � 50�ر� (�� �ز � ا��ں � �دت �    رو� � �۔
 1,321� ا�� د� 39� � �� �۔ ا�� � �  � 16� ا�� � � �ز �ت � ا�م � �ر� � �ف 

  ارب رو� 1,840 � ارب رو�  � ارب رو� 1,338� �ح � � 55 � � � �� � � اے � ا� ، روا�� � 
 � �  ۔ ارب رو� 2,068

1HFY26 دوران، �� � ا��ى � ا�� ز� ا�م �(AUM)  15 �  1رو� �  �ب 4.53�ھ � ۔HFY26 �
 �ب 3.31� ��  11.4 �ز  � د� � �ں � ا�رو� � � ۔ � ا� اور ا�� �ز دو�ں � �ب 3.95آ� � 
ارب رو� ۔  838ارب رو� �  644� ا�� د�۔  AUM�  � 30�ب رو� اور ا�� � � �ز �  3.68رو�  � 

 �ر� �) � ا�� � � 36 ا� �ز (�ر� �) �� � اس � � � 48�� �ز � ا��ں � �دت � �ر� (
 رو�  1,893� ا�� د�  14� � �� �۔ ا�� � �  � 16� �ز �ت � ا�م � �ر� � �ف  ارب 

 ۔� �  ارب رو�  2,366ارب رو� �  2,061� �ح � � AUM  � �� � �15ارب رو�  ، روا�  2,164�
:�دى �ات اور � � �ر�ل  

 �ات � �� ا�� �ت � ا�م � � �ر� � ا�ر ��و، ��ٹ اور ��� � �ات، اور آ�� � � �
 � �� �۔  ��

� ��
� ��� �ى � � ��ار ر� � � ا� وس � �ر اور ر�� �س ان �ات � � �� اور �اے ڈ� � ا��

� �ا� � �� �، اور  ���ط ر� � �� ورك �۔ �ر� � �ات، � �ح �د � �� اورا�� � �ں � 
 �� �۔ �� �آں، ��ٹ � � �� � � ا�ل � ) � �� � ا�� �ز� � �ے �VaR�رٹ �� و� ا� ر� (

� � �� � �ے � � � ��ٹ � �ر اور ار�ز � �ے � �ا� � �ر � �� �، � � � ا� ا�� �
 ا�ل � �� ز�ہ �ى � �� �۔

 �  ��
� ��
� ���  �ل ��ت � � � �� د� � � �� ر� ر�ارڈ �ت � � �� اور ��� � ر�اے ڈ� � ا��

� �ں۔ �ر� � � �۔ آزاد ر� � � � �� � �ا� �� �، اس �ت � � �� �� � وہ �ے � �ك � �
� ��� �رى � � � �  ا� � � ��ٹ ر� � � � � ��وں � ذر�، � �اور ��� �و�� � �



 

�ا� � �� �� ��  �ار ر� �۔ � � �، � �ا� اور ��� �رى � ��ں � ��ى � �ون ��، ��ں � �ر �
 � �ات � � � � � � �م � �� د� �۔

 اے ڈ�� ا�� ا� �

���ں ��ى  
���� ا� � � ��ن ا�ك ا� � � در اے ڈ�� ا�� ا� �  اے ڈ��ج �۔ ا�� ا� � ا� او� ا� �� ���

���ر�،  � ڈ�ز�، �� آف ڈ�زٹ، �� ��� ���ر�، �ر� �� ��� ���� ڈ� �� ��� �� ��  ��
� ��
� ��� ر�، اور د�  آف �ا��
���� � ا� ا��ز � ��� �رى �� �۔  ��  ا�م ا� � � � وا�، او� � � � � ا�� ا� � � اے ڈ�����

 �� �۔ �ح �د � �� � � �� � � ذر� � �� � � � �ل � � �دش، دورا� اور �اوار � � ا�م � ا�ل
 �� � � �� ��ت � � �ا� � �� �۔

 � � �ر�د� � ��ہ
HFY26 1 ،ا� �  10.0� � �رك ر�ن � �� �  � ��� 9.4ا�� ا� � �  اے ڈ��� دوران� �� ��� �
، اور ا�� �  29.9، � � � �  9.75ا�رہ �ك  GOP، �  9.9�ت � ا�م �، �ر�ر� �ك � � �� �۔ 

/ ��
� ���� ���   63.1�۔ �ت � ا�م �، � � �� ا�� � 49.4�� �� ا��ں �  ���ں/��� اداروں � �� �

او� و�  ا�� � �� �� � ۔ �رٹ �� � � � وز� � 10� � � ارب  57.2 � 2025�ن  30� �  �، ارب رو�
 �۔  رو� 110.9430� � �� �� ا�� � 2025د�  31دن �۔  160

 � ا�م � در� �ى
 PACRA � (07 �� 2025��ن ��ٹ ر� ا� (   � � �A+(f) )2024� ا�م � در� �ى � ��ار ر� �۔ :

A+(f)( ۔ 
� �ر� � ا�� اے ڈ��  

���ں ��ى  
 � � �رٹ �م ا�� � �ر� � ا� او� ا� � �ر� ا� � اور ��ن ا�ك ا� � � در اے ڈ�� ج �۔
���� آ�ت � ���  �ك، ا�� �ں � �� �ر�ں، �� آف �� اور د� � �� ���ر� �ر�ر� اور  ���

���ر� � �� 90�رى �� �۔ �رٹ �� � وز� او� �ر�  ���  � �رىدن � � ر� � �۔ اے ڈ� � آ� ا� ا� ا� �ف ان ��
�ہ � � � �ر� �۔ �رٹ ��  6" در� �ى �� � � � اور AA��ن � � ر� ا� � ذر� � از � ا� " �� � �

 � � � �� ��رز � � � ��� � ��� �� �ر� � � ��ت � �� �۔
 
 



 

ہ � �ر�د� � ���  
 � � ����   20.9اس � � �رك ر�ن  ور،�� �ا �  ��� �22.5� �ر� � �  اے ڈ��� دوران، 2 4�� �ل 

���ر� � � � ��� ور �ں/��� ، ا�  18، �� �ز اور �رٹ �م �ك � 73ا�ژر    �ڑ د�۔ �ت � ا�م �، �ر� ��
 2023�ن  30�، � �  � رو�    2,352 ۔ �ت � ا�م �، � � �� ا��� � � 6اداروں � �� �� ا��ں � 

 � �� � 2024�ن  30دن �۔  76د�� �۔ �رٹ �� � � � وز� او� و�  � � 18� � �  رو��   2,883 �
 �۔رو�117.8119 �� ا�� �

1HFY26  ،وا� �، اس � ����  10.2� �ر� �) �  اے ڈ��ا�� � �ر� � (��:  اے ڈ��� دوران � 
�، �  15.7ك � �ز � �� �� �۔ �ت � ا�م �، �ر�ر� �رٹ �م � �� � �رك ر�ن  ����  9.6%

 �� ��/ ��
� ���� ��� �۔ �ت � �  70.5� اور � � �ى �� ا��ں � �  24.4ا�� �ں/��� اداروں � �� �

� � ��  2025د�  31�۔ دن  27� �۔ �رٹ �� � � � وز� او� و� رو� � 2.54ا�م �، � � �� ا�� 
 �۔رو�123.9256�� ا�� �  

 � ا�م � در� �ى
 � ا�م � در� �ى �� � �۔ PACRA � (07  ��2025  � � �AA+(f)��ن ��ٹ ر� ا� (

 اے ڈ�� ا� �

���ں ��ى  
 �ر�   �اے ڈ�� ا� � اور ��ن ا�ك ا� � � درج �۔ � ا� او� ا� ا� � ���ر�، ��� ا�� �� ڈ� ��

، �م ڈ�زٹ ، ڈ�ز� � ��، �� � �� ا ��
� ���� ��� � � ، ��

� ��
� ��� ���ر�، �� آف ا�� ��� ور د� � ا� ا�و� � ��

دن �  90� �� ا�� � � ز�دہ � ز�دہ  25�ل � � ر� � � � � از �  4 �۔ �رٹ �� � �� �ت ��� �رى ��
 � � وا�، او� � � � � � ذر� � �� � ا�م ا� � اے ڈ�� ا� ��ر� � ��رى � � � � ر� � �۔ 

� � �� ��ت �  � � � �ل دورا� اور �اوار � � ا�م � ا�ل � �� �۔ �ح �د � �� � � �� ��
 � �ا� � �� �۔
 � � �ر�د� � ��ہ

1HFY26  ،ا� �۔ � ���  9.8رك ر�ن � �� � � � �� ���  10.5ا� � � ا�  اے ڈ��� دوران� ��
� � اور � � � ��� �رى ��  25.03�، � او � ا�را �ك �  23.5�ت � ا�م �، � � � ر� � � ر� 

� �  رو��   1.91� 2025�ن  30� �۔ ، رو� �  1.80� �۔ �ت � ا�م �، � � �� ا��  52.5ا��ں � 
� � �� ا�� �ت � �� �  2025د�  31دن �۔  173� � � � �� �� �۔ �رٹ �� � � � وز� او� و�  6.1� 

 �۔رو�  116.1341
 



 

 � ا�م � در� �ى
 � PACRA��ن ��ٹ ر� ا� ( (7  ��2025   � � �A+(f) ر� �۔  : 2024(� ا�م � در� �ى � ��ار

A+(f)( ۔ 
��� � ا�  اے ڈ��  

���ں ��ى  
���ر�� � ا� �اے ڈ�� �� ا� او� ا� ا� � � اور ��ن ا�ك ا� � � درج �۔  ��� ، ا�� �� ڈ� ��

�، �م ڈ�زٹ ر��، ڈ�ز� � ��، ��
��
�
���� ��� ���ر�، �� آف ا��، � � ���  آف �� اور د� � �ر� ��

� � از � �� � ��ار  � 70 � �� ا��ں � ��� � اے ڈ�� �� � ا� �ا� ا�و� � ��� �رى �� �۔ 
دن � �ر� �  90� � � ز�دہ � ز�دہ �� ا� � 25�ل � � ر� � � � � از �  4ر� �۔ �رٹ �� � �� �ت 
 � � � وا�، او� � � � � � ذر� � �� � ا�م ا� اے ڈ�� �� � ا� ���رى � � � � ر� � �۔ 

� � �� �� � � �� ��ت �  �۔ �ح �د � ��� � � �ل دورا� اور �اوار � � ا�م � ا�ل � �� 
 � �ا� � �� �۔ 
 � � �ر�د� � ��ہ

1HFY26  ،7.3� � �رك ر�ن � �� �  ��� � 10.5ا� � � ا�  ���  اے ڈ��� دوران �  ��� �
 � 77.5� اور � � �ى �� ا��ں � ��  � 19.5ا�رہ � � � � ر�  GOPم �، �� �ا� �۔ �ت � ا�

� �  � 31ر�، � � رو�  � 204� �� رو� �  294�  2025�ن  30�۔ �ت � ا�م �، � � �� ا�� 
 �۔رو�  104.0567� � �� �� ا�� �  2025د�  31۔ دن � 2وز� او� و�  �۔ �رٹ �� � � �
 � ا�م � در� �ى

: 2024(� ا�م � در� �ى � ��ار ر� �۔ 07 �� 2025  � � �A+(f)) � PACRA��ن ��ٹ ر� ا� (
A+(f)(    ۔   
ا�ك � ا�� اے ڈ� �  

���ں ��ى  
درج  ا�ك � اے ڈ���۔  ا�ك � ا� �ل �ر � � او� ا� ا�� � � اور ��ن ا�ك ا� � � درج اے ڈ��
��� ���  � � � اور � او� �� � ��ار ر� �۔ � �ں اور ا�� � � ا��ں � � 70ر� � �� ا��ں � ا�� ��

� �� ر� ��  اس �ص � � ا�ادى ا�ك � � � �د � � �� �۔ �ر� � ��ت، �ا�، �� اور ا�دى �ا�
 � �� ر� � �� � � �۔ و
 

 



 

 � � �ر�د� � ��ہ 
1HFY25  ،ا�� ا�ك � � اے ڈ� � � دورانNAV  رك� �KMI 30 ��29.6ا�� � �� �  � 34.4 � ا 

�، � �  PPL ،HUBC ،LUCK ،OGDC��۔ ز� ��ہ �ت � دوران � �� � ا� �ا� د� وا� ا��  �
 HINOON� ا�ك � �� � � � ڈا� ان �  ،GHGL  ،ILP  ،GLAXO  ا�� �  2025د�  31�� �۔ �

�  2025�ن  30�، � �  رو��  4,162�۔ �ت � ا�م �، � � �� ا��  � 96زر �� ا��ں � �� ا�
 رو� 194.8329� � �� �� ا�� �  2025د�  31۔  ا�� � �� �� � � 210 � � � رو��  1,341
 �۔

ا�� ا� ا�� �اے ڈ� �   

���ں ��ى  
���� ا�� � ا� � اور ��ن ا�ك �) ا� �ل �ر � � ��اے ڈ� � : (�� ا�� ا� ا�� �اے ڈ� �  ��� 

���� � � درج �دہ �� ا�� ا� ا�� �اے ڈ� � ا�ك ا� � � درج �۔  ���ر�، �� ��� ��� ���� ا�� �� ��� 
���ر� � ز�دہ � ز�دہ  ��� ���� ا� ��  �  � ا��ں � �� � ا�زت �۔ � ا�� ��ں ���  90�ر� اور �� ���

�� و� �� ر� �  ا�� � � � � � � � � � �۔ �ر� � ��ت، �ا�، �� اور ا�دى �ا� � �� ر�
 �� � � �۔

� ��ہ �ر�د�� �   
 � �� � �� ا�� �ت � � � ز�ے � 2025) � ا�ك �اے ڈ� � � (��: ا�� ا� ا�� اے ڈ� � 

� ا�� � �� �  6.2 �رك � � ا�� �ا � � � NAV  �3.7�� � د� � �۔ اس � �م � � �، � � 
اور � آ� او �  دوران �ر�د� � � �دار ادا �� وا� ا�� � � � ا�، ا� ا� �، او � ڈى � �۔ ز� ��ہ �ت �

� ا�� �  2025د�  31۔ ا�و ا�، ڈى � � �، � � ا� اور آ� ا� ا� � ڈراگ�� �، � � � � �ر�د� � �ى 
 321�  2025�ن  30�، � � رو� �  482�۔ �ت � ا�م �، � � �� ا�� �  86�ں � �� ا�زر �� ا�

 رو� �۔ 186.5269� � �� �� ا�� � �  2025د�  31۔ � ا�� �� �� ��  50� � �رو� � 
ا�� � �اے ڈ�  �  

���ں ��ى  
ر��� � � ���ہ آ�� �  � � �� ر��را� � � � � ��ء � ر��� � � اورا�� � � � اے ڈ� �

 ا�� �اے ڈ� � � �ر� � �،  - � ا�� �اے ڈ� � �ظ ذر� �ا� �� �۔ � � � ذ� �ز � � � � 
 ا�� � �۔ - � � ا��اے ڈ� � ڈ� � � اور  -� 

 



 

 
� �ر� � � -ا�� � � اے ڈ� �   
رى � ) ��� �رى � � ��ن � � �ر� � ��� �AWTIPF-MMF� �ر� � �ز ( -ا�� � �  اے ڈ� �

���ر ��� �، � اور �� �ى �� �� �، اس �ح �ض � ذ� � � �� � � � �ہ �� �۔ � �ر� ذ� � ��رى ��
، ڈ�ز�، �� آف ڈ� TDRsآ�ت � ��� �رى �� � � � � ��ں � � ر� ( ��

� ���� ��� زٹ � �ڑ �)، � �ر� �
)COD)   �� آف �ك ،(COM   ا��  �ر، ��   دو�ے ا�� �  �  (TDRs ۔�  ��   ��ات  �ر�  ا�� ،

AWTIPF-MMSF � �ر� � ��� �رى �� � � ��ن � � ر� ا� � ذر��� ��� " در� AAاز � " �ف ان ��
�� �� �ر� � �ہ � � �۔ �رٹ �� � � � �� ��رز � � � ��� � � 6�ى �� � � � اور ان � �ر� 

 ��ت � �� �۔ �
 � � �ر�د� � ��ہ

1HFY26    اس � � �رك ر�� �ر� � � �  -ا�� � �  اے ڈ� �� دوران، � ��  ����  9.9ن ،
�  7.8� د� و��ں � �� ا��ں �  ��  46ا�م �، � � �ز � � ر�  �۔ �ت  �� �ا� � ����  9.2�

� � �� ��  2025د�  31�۔ رو� �  63� � �� وا� �ت � ��، � � �� ا��  2025د�  31� �۔ 
 �۔رو�  107.2566ا�� � 
ڈ� � � -ا�� � � اے ڈ� �   
رى � ��� �رى � � ��ن � ��ں � ��ں � ��� � (AWTIPF-DSF) ڈ� � � -ا�� � �  اے ڈ� �

���ر�، � ���  ا�ؤ� � �، � �� �� �، اس �ح ا�� � � � �� � � � �ہ �� �۔ ڈ� � � ��رى ��
، ڈ�ز�، �� آف ڈ�ز� ( ��

� ���� ��� /�ك � � TDRs ،� �� ،TFC، (COM))، ��وں � �� COD�ر� �
 � ��� �رى �� �۔ دو�ے ا�� � ��

� ����� ا�� � �  ے ڈ� �ا� �ر، ر�رس ر�، ��و �� �ں � �� ڈ�زٹ/�
ل � � �دش، دورا� اور � ا�م ا� � � ذر� � وا�، او� � � � � � ذر� � �� � � � � ڈ� � � -

 � ��ت � � �ا� � �� �۔�� �۔ �ح �د � �� � � �� �� � � ��اوار � � ا�م � ا�ل � 
 � � �ر�د� � ��ہ

1HFY26  ،رك ر�ن � �� ����  10.0، اس � �ض ذ� � �  -ا�� � �  اے ڈ� �� دوران� � � � 
�  � � د� و��ں � �� ا��ں�  33� ر� � ��  ۔ �ت � ا�م �، � � �ز � �� �ا� � ����  11.5

�  رو� � 56�  2025�ن  30�، � � رو� �  82� ا�م �، � � �� ا��  2025د�  31� �۔  � 6.7
 �۔رو�  108.3525 � � � �� �� ا�� 2025د�  31۔  � ا�� �� �� ��  46�� �  � �

 



 

 
 

ا�� � � - � � ا��اے ڈ� �   
رى � ��� �رى � � ��ن � � �ر� � ��� � (AWTIPF-ESF) ا�� � � -ا�� � �  اے ڈ� �
���ر� � ا�� � � -ا�� � �  اے ڈ� ��� �� �۔  ��� � او� �� �  � 90 �� ا��ں � درج �دہ ا�� ��

� � � �د � �   �ں اور ا�� � � ا��ں � � � � اور اس �ص � � ا�ادى��ار ر� �۔ �
�
����
�
ا�ك � �
 ۔�� �۔ �ر� � ��ت، �ا�، �� اور ا�دى �ا� � �� ر� �� و� �� ر� � �� � � �

 � � �ر�د� � ��ہ
HFY26 1� � رك � دورانKMI-30  � ��ا�� � � -ا�� � �  اے ڈ� �ا�� � ��  %34.4ا �

NAV  �28  � � ��وا� ا ��   ادا  �ت � دوران �ر�د� � � �دار  HUBCا�� �ا۔ ز� ��ہ ،LUCK ،
OGDC    GHGL�� �، � � � � �ر�د� � ا� ا��  PPLاور ،ILP  ،HINOON   د�  31 �۔ GLAXOاور

 30� �، � �  129�۔ �ت � ا�م �، � � �� ا�� �  97� ا�� � ا�زر �� ا�� �ت � ��  2025
رو�  132.8695� � �� �� ا�� � �  2025د�  31۔  ا�� �� �� � �  79�  � � � 72 � 2025�ن 
 ۔�

 � � � �ا� � در� �ى
در� �ى �  � � ا�� � � ذر�� ر�رٹ �  2025���  31) � ا� �ر� PACRA��ن ��ٹ ر� ا� � (

'ا' �����' آؤٹ � � �� 
���AM2اپ �� � د� �۔ � '+ 

 ا�اف
 ں � � اس �� � ا� �� �ر ��� �روں � �� ادا �� � � ا�

� ���  �اے ڈ� � ا�� ��
� � ا� ا�د � ا�ر �۔ �  ��
� � �� ادا ��   �ون � � ان� ر��، �ر� ا� ا� � آف ��ن اور ا� ��، �ل ڈ�ز�ى � آف ��ن

 � ادا �� �� � ۔�� �ؤں � ان � � �د اور �ون � � � � �� ا�وا�ر � � � �� ۔ ا� �ح، 

 �رڈ � �ف � اور �رڈ � �
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5.2 Un-Listed sukuk certificates - at fair value through profit or loss

As at July 01, 2025 Purchased during 
the period

Sold / matured 
during the period

As at December 31, 
2025 Carrying value Market value

Unrealized gain/ 
(loss) on 

revaluation
 Total investments

K-Electric Limited (STS-30) 0 907                          -                           907                          -                           -                           -                             -                           0.00% 0.00%
K-Electric Limited (STS-31) 0 894                          -                           894                          -                           -                           -                             -                           0.00% 0.00%
K-Electric Limited (STS-32) 0 692                          -                           692                          -                           -                           -                             -                           0.00% 0.00%
K-Electric Limited (STS-33) 0 -                           515                          -                           515                          515,000                   515,000                     -                           1.51% 0.90%
K-Electric Limited (Retail SUKUK) 0 -                           34,134                     -                           34,134                     170,670                   170,670                     -                           0.50% 0.30%
Lucky Electric Power Company Limited (STS-21) 0 324                          -                           324                          -                           -                           -                             -                           0.00% 0.00%
Lucky Electric Power Company Limited (STS-22) 0 -                           528                          -                           528                          528,000                   528,000                     -                           1.55% 0.92%
Mughal Iron & Steel Industries MTS (21/07/2026) 0 -                           375                          -                           375                          375,000                   375,000                     -                           1.10% 0.66%
Mughal Iron & Steel Industries STS (02/12/2025) 0 300                          -                           300                          -                           -                           -                             -                           0.00% 0.00%
Mughal Iron & Steel Industries STS (13/08/2026) 0 -                           225                          -                           225                          225,000                   225,000                     -                           0.66% 0.39%
Pakistan Telecommunication Company Limited STS 10 0 1,500                       -                           1,500                       -                           -                           -                             -                           0.00% 0.00%
Pakistan Telecommunication Company Limited STS 11 0 684                          -                           684                          -                           -                           -                             -                           0.00% 0.00%
Pakistan Telecommunication Company Limited STS 12 0 700                          -                           700                          -                           -                           -                             -                           0.00% 0.00%
Pakistan Telecommunication Company Limited STS 13 0 -                           650                          -                           650                          650,000                   650,000                     -                           1.91% 1.14%
Pakistan Telecommunication Company Limited STS 14 0 -                           1,007                       -                           1,007                       1,007,000                1,007,000                  -                           2.96% 1.76%
Pakistan Telecommunication Company Limited STS 15 0 -                           348                          -                           348                          348,000                   348,000                     -                           1.02% 0.61%
Pakistan Telecommunication Company Limited STS 16 0 -                           750                          -                           750                          750,000                   750,000                     -                           2.20% 1.31%
Ismail Industries Limited STS 4 0 486                          -                           486                          -                           -                           -                             -                           0.00% 0.00%
Ismail Industries Limited STS 5 0 -                           700                          -                           700                          700,000                   700,000                     -                           2.06% 1.22%
Airlink Communication Limited STS 4 0 400                          -                           400                          -                           -                           -                             -                           0.00% 0.00%
Airlink Communication Limited STS 5 0 600                          -                           600                          -                           -                           -                             -                           0.00% 0.00%
Pakistan Mobile Communication Limited STS 3 0 1,750                       -                           1,750                       -                           -                           -                             -                           0.00% 0.00%
Select Technologies Private Limited STS 0 -                           470                          -                           470                          -                           -                             -                           0.00% 0.00%
Select Technologies Private Limited STS 0 -                           185                          -                           185                          185,000                   185,000                     -                           0.54% 0.32%
Aspin Pharma (Pvt) Limited STS 0 300                          -                           300                          -                           -                           -                             -                           0.00% 0.00%
Citi Pharma Limited STS 0 200                          -                           200                          -                           -                           -                             -                           0.00% 0.00%
Citi Pharma Limited STS 2 0 -                           140                          -                           140                          140,000                   140,000                     -                           0.41% 0.24%
Citi Pharma Limited STS 3 0 -                           224                          -                           224                          224,000                   224,000                     -                           0.66% 0.39%
AT-Tahur Limited STS 0 105                          -                           105                          -                           -                           -                             -                           0.00% 0.00%
Engro Fertilizers Limited STS 0 2,500                       -                           2,500                       -                           -                           -                             -                           0.00% 0.00%
Mehmood Textile Mills Limited STS 0 -                           250                          -                           250                          250,000                   250,000                     -                           0.73% 0.44%

Total 6,067,670                6,067,670                  -                           
June 30, 2025 13,187,000              13,187,000                -                           

5.2.1 Sukuk certificates - Unlisted

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

Name of the investee company Note

Number of certificates As at December 31, 2025  Market value as a 
percentage of 

Net assets

Page - 7

Name of security Number of 
certificates

 Face value per 
certificate (Rupees)  Secured / unsecured Repayment term

5.1.1 Sukuk certificates - Listed

Mughal Iron & Steel Industries                            144                       62,500 Unsecured Interest and principal 
is payable quarterly

A +

K-Electric Limited Sukuk                            263                         1,750 Unsecured Interest and principal 
is payable quarterly

AA

K-Electric Limited Sukuk SC6                         1,500                       80,000 Unsecured Interest and principal 
is payable quarterly

AA

Dubai Islamic Bank Sukuk                              50                  1,000,000 Unsecured Interest is payable 
biannually

AA-

GOP Ijarah FRR Sukuk                       29,499                         5,000 Secured Maturity N/A
GOP Ijarah FRR Sukuk                       13,740                         5,000 Secured Maturity N/A
GOP Ijarah FRR Sukuk                       11,500                         5,000 Secured Maturity N/A
GOP Ijarah FRR Sukuk                       25,000                         5,000 Secured Maturity N/A
GOP Ijarah FRR Sukuk                       15,000                         5,000 Secured Maturity N/A
GOP Ijarah FRR Sukuk                       50,000                         5,000 Secured Maturity N/A
GOP Ijarah FRR Sukuk                       50,000                         5,000 Secured Maturity N/A

GOP Ijarah VRR Sukuk                         2,454                     100,000 Secured Interest is payable 
biannually

N/A

GOP Ijarah FRR Sukuk                       14,000                         5,000 Secured Interest is payable 
biannually

N/A

GOP Ijarah VRR Sukuk                       30,999                         5,000 Secured Interest is payable 
biannually

N/A

GOP Ijarah FRR Sukuk                       40,000                         5,000 Secured Interest is payable 
biannually

N/A

GOP Ijarah VRR Sukuk                         4,480                         5,000 Secured Interest is payable 
biannually

N/A

GOP Ijarah VRR Sukuk                       34,000                         5,000 Secured Interest is payable 
biannually

N/A

GOP Ijarah VRR Sukuk                     258,300                         5,000 Secured Interest is payable 
biannually

N/A

GOP Ijarah FRR Sukuk                       11,000                         5,000 Secured Interest is payable 
biannually

N/A

GOP Ijarah VRR Sukuk                       67,999                         5,000 Secured Interest is payable 
biannually

N/A

GOP Ijarah VRR Sukuk                       44,000                         5,000 Secured Interest is payable 
biannually

N/A

GOP Ijarah VRR Sukuk                       97,000                         5,000 Secured Interest is payable 
biannually

N/A

GOP Ijarah FRR Sukuk                       65,500                         5,000 Secured Interest is payable 
biannually

N/A

GOP Ijarah VRR Sukuk                       72,500                         5,000 Secured Interest is payable 
biannually

N/A

GOP Ijarah VRR Sukuk                       12,500                         5,000 Secured Interest is payable 
biannually

N/A

GOP Ijarah VRR Sukuk                       12,500                         5,000 Secured Interest is payable 
biannually

N/A

GOP Ijarah VRR Sukuk                     100,000                         5,000 Secured Interest is payable 
biannually

N/A

GOP Ijarah FRR Sukuk                       12,500                         5,000 Secured Interest is payable 
biannually

N/A

GOP Ijarah VRR Sukuk                     100,000                         5,000 Secured Interest is payable 
biannually

N/A

GOP Ijarah FRZ Sukuk                       22,500                         5,000 Secured Maturity N/A12.0000% July 24, 2035

10.4600% May 30, 2030

10.8711% May 30, 2030

10.6600% May 30, 2035

11.8215% October 21, 2034

10.1974% January 9, 2028

10.2374% January 9, 2030

12.2489% May 10, 2029

10.1539% June 28, 2029

12.5300% October 21, 2029

10.5260% September 18, 2027

15.4900% January 24, 2029

11.0263% January 24, 2029

10.3115% October 21, 2027

12.0000% October 21, 2027

16.0500% January 24, 2027

10.8963% January 24, 2027

15.8000% June 28, 2027

10.4900% November 13, 2026
10.4801% December 10, 2026

10.6474% January 5, 2026

10.4301% September 29, 2026
10.4299% October 14, 2026

 6M Kibor + 0.7% December 2, 2032

10.7000% January 9, 2026
10.4500% August 20, 2026

 3M Kibor + 1.7% November 23, 2029

Mark-up rate (per annum) Maturity Rating

9.9900% July 23, 2026

 3M Kibor + 1.3% March 2, 2026

 3M Kibor + 1.7% August 3, 2027
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Name of security Number of 
certificates

 Face value per 
certificate (Rupees)  Secured / unsecured Repayment term

K-Electric Limited (STS-33)                            515                  1,000,000 Unsecured Maturity AA
K-Electric Limited (Retail SUKUK)                       34,134                         5,000 Unsecured Maturity AA
Lucky Electric Power Company Limited (STS-22)                            528                  1,000,000 Unsecured Maturity AA
Mughal Iron & Steel Industries MTS (21/07/2026)                            375                  1,000,000 Unsecured Maturity AA-
Mughal Iron & Steel Industries STS (13/08/2026)                            225                  1,000,000 Unsecured Maturity AA-
Pakistan Telecommunication Company Limited STS 13                            650                  1,000,000 Unsecured Maturity AA
Pakistan Telecommunication Company Limited STS 14                         1,007                  1,000,000 Unsecured Maturity AA
Pakistan Telecommunication Company Limited STS 15                            348                  1,000,000 Unsecured Maturity A+
Pakistan Telecommunication Company Limited STS 16                            750                  1,000,000 Unsecured Maturity A+
Ismail Industries Limited STS 5                            700                  1,000,000 Unsecured Maturity A+
Select Technologies Private Limited STS                            185                  1,000,000 Unsecured Maturity A
Citi Pharma Limited STS 2                            140                  1,000,000 Unsecured Maturity A 1
Citi Pharma Limited STS 3                            224                  1,000,000 Unsecured Maturity A 1
Mehmood Textile Mills Limited STS                            250                  1,000,000 Unsecured Maturity A 1+

5.3 Certificate of Musharaka - Amortised cost

OLP Modarba 11.07% -                           300,000                   300,000                   -                           -                           November 11, 2025 0.00% 0.00%
OLP Modarba 11.07% -                           150,000                   150,000                   -                           -                           November 12, 2025 0.00% 0.00%
Zarai Taraqiati Bank Limited 10.45% -                           4,000,000                4,000,000                -                           -                           October 27, 2025 0.00% 0.00%
Zarai Taraqiati Bank Limited 10.45% -                           1,000,000                1,000,000                -                           -                           October 27, 2025 0.00% 0.00%
Muslim Cummercial Bank Limited  - Islamic 10.60% -                           3,000,000                3,000,000                -                           -                           August 29, 2025 0.00% 0.00%
Muslim Cummercial Bank Limited  - Islamic 10.60% -                           2,500,000                2,500,000                -                           -                           September 11, 2025 0.00% 0.00%
Muslim Cummercial Bank Limited  - Islamic 10.65% -                           3,000,000                3,000,000                -                           -                           October 10, 2025 0.00% 0.00%
Muslim Cummercial Bank Limited  - Islamic 10.65% -                           2,000,000                2,000,000                -                           -                           November 17, 2025 0.00% 0.00%
Muslim Cummercial Bank Limited  - Islamic 10.65% -                           2,000,000                2,000,000                -                           -                           November 19, 2025 0.00% 0.00%
Muslim Cummercial Bank Limited  - Islamic 10.30% -                           1,500,000                1,500,000                -                           -                           December 19, 2025 0.00% 0.00%
Faysal Bank Limited  - Islamic 10.50% -                           3,000,000                3,000,000                -                           -                           August 11, 2025 0.00% 0.00%
Faysal Bank Limited  - Islamic 10.50% -                           2,000,000                2,000,000                -                           -                           August 11, 2025 0.00% 0.00%
Faysal Bank Limited  - Islamic 10.55% -                           3,000,000                3,000,000                -                           -                           September 19, 2025 0.00% 0.00%
Faysal Bank Limited  - Islamic 10.55% -                           4,000,000                4,000,000                -                           -                           September 26, 2025 0.00% 0.00%
Faysal Bank Limited  - Islamic 10.45% -                           4,000,000                4,000,000                -                           -                           October 29, 2025 0.00% 0.00%
Faysal Bank Limited  - Islamic 10.50% -                           3,000,000                3,000,000                -                           -                           November 14, 2025 0.00% 0.00%
Faysal Bank Limited  - Islamic 10.60% -                           2,200,000                2,200,000                -                           -                           November 14, 2025 0.00% 0.00%
Faysal Bank Limited  - Islamic 10.60% -                           4,000,000                4,000,000                -                           -                           November 21, 2025 0.00% 0.00%
Faysal Bank Limited  - Islamic 10.60% -                           4,500,000                4,500,000                -                           -                           December 5, 2025 0.00% 0.00%
Habib Bank Limited  - Islamic 10.50% -                           2,000,000                2,000,000                -                           -                           September 5, 2025 0.00% 0.00%
Habib Bank Limited  - Islamic 10.65% -                           5,000,000                5,000,000                -                           -                           December 19, 2025 0.00% 0.00%
Bank of Khyber - Islamic 10.80% -                           1,500,000                1,500,000                -                           -                           July 4, 2025 0.00% 0.00%
Bank of Khyber - Islamic 10.75% -                           1,000,000                1,000,000                -                           -                           July 7, 2025 0.00% 0.00%
Bank of Khyber - Islamic 10.75% -                           1,500,000                1,500,000                -                           -                           July 8, 2025 0.00% 0.00%
Bank of Khyber - Islamic 10.60% -                           2,300,000                2,300,000                -                           -                           July 18, 2025 0.00% 0.00%
Bank of Khyber - Islamic 10.65% -                           3,000,000                3,000,000                -                           -                           July 23, 2025 0.00% 0.00%
Bank of Khyber - Islamic 10.70% -                           2,000,000                2,000,000                -                           -                           July 28, 2025 0.00% 0.00%
Bank of Khyber - Islamic 10.65% -                           1,500,000                1,500,000                -                           -                           August 12, 2025 0.00% 0.00%
Bank of Khyber - Islamic 10.65% -                           1,100,000                1,100,000                -                           -                           October 24, 2025 0.00% 0.00%

Total -                           70,050,000              70,050,000              -                           -                           0.00% 0.00%
June 30, 2025 500,000                   65,375,000              65,875,000              -                           -                           

 As at July 01, 2025  Purchased during 
the period 

 Sold/matured 
during the period 

As at December 31, 
2025

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

6M KIBOR + 0.70% January 7, 2026

Name of investee company  Carrying value  Maturity 
 Carrying value as 
percentage of total 

investments 

 Carrying value as 
percentage of net 

assets 

 ------------------------- Face value --------------------- 
 Rate of return per 

annum 

6M KIBOR + 1.20% June 18, 2026
3M KIBOR + 0.80% January 24, 2026
3M KIBOR + 0.65% June 30, 2026

3M KIBOR + 0.05% March 18, 2026
3M KIBOR + 0.05% March 29, 2026
3M KIBOR - 0.05% February 12, 2026

6M KIBOR + 1.20% August 13, 2026
3M KIBOR - 0.05% January 9, 2026
3M KIBOR - 0.05% January 12, 2026

3M KIBOR + 0.20% September 3, 2026
3M KIBOR - 0.15% February 18, 2026
3M KIBOR + 1.45% July 21, 2026

Mark-up rate (per annum) Maturity Rating

3M KIBOR - 0.10% January 23, 2026
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5.2 Un-Listed sukuk certificates - at fair value through profit or loss

As at July 01, 2025 Purchased during 
the period

Sold / matured 
during the period

As at December 31, 
2025 Carrying value Market value

Unrealized gain/ 
(loss) on 

revaluation
 Total investments

K-Electric Limited (STS-30) 0 907                          -                           907                          -                           -                           -                             -                           0.00% 0.00%
K-Electric Limited (STS-31) 0 894                          -                           894                          -                           -                           -                             -                           0.00% 0.00%
K-Electric Limited (STS-32) 0 692                          -                           692                          -                           -                           -                             -                           0.00% 0.00%
K-Electric Limited (STS-33) 0 -                           515                          -                           515                          515,000                   515,000                     -                           1.51% 0.90%
K-Electric Limited (Retail SUKUK) 0 -                           34,134                     -                           34,134                     170,670                   170,670                     -                           0.50% 0.30%
Lucky Electric Power Company Limited (STS-21) 0 324                          -                           324                          -                           -                           -                             -                           0.00% 0.00%
Lucky Electric Power Company Limited (STS-22) 0 -                           528                          -                           528                          528,000                   528,000                     -                           1.55% 0.92%
Mughal Iron & Steel Industries MTS (21/07/2026) 0 -                           375                          -                           375                          375,000                   375,000                     -                           1.10% 0.66%
Mughal Iron & Steel Industries STS (02/12/2025) 0 300                          -                           300                          -                           -                           -                             -                           0.00% 0.00%
Mughal Iron & Steel Industries STS (13/08/2026) 0 -                           225                          -                           225                          225,000                   225,000                     -                           0.66% 0.39%
Pakistan Telecommunication Company Limited STS 10 0 1,500                       -                           1,500                       -                           -                           -                             -                           0.00% 0.00%
Pakistan Telecommunication Company Limited STS 11 0 684                          -                           684                          -                           -                           -                             -                           0.00% 0.00%
Pakistan Telecommunication Company Limited STS 12 0 700                          -                           700                          -                           -                           -                             -                           0.00% 0.00%
Pakistan Telecommunication Company Limited STS 13 0 -                           650                          -                           650                          650,000                   650,000                     -                           1.91% 1.14%
Pakistan Telecommunication Company Limited STS 14 0 -                           1,007                       -                           1,007                       1,007,000                1,007,000                  -                           2.96% 1.76%
Pakistan Telecommunication Company Limited STS 15 0 -                           348                          -                           348                          348,000                   348,000                     -                           1.02% 0.61%
Pakistan Telecommunication Company Limited STS 16 0 -                           750                          -                           750                          750,000                   750,000                     -                           2.20% 1.31%
Ismail Industries Limited STS 4 0 486                          -                           486                          -                           -                           -                             -                           0.00% 0.00%
Ismail Industries Limited STS 5 0 -                           700                          -                           700                          700,000                   700,000                     -                           2.06% 1.22%
Airlink Communication Limited STS 4 0 400                          -                           400                          -                           -                           -                             -                           0.00% 0.00%
Airlink Communication Limited STS 5 0 600                          -                           600                          -                           -                           -                             -                           0.00% 0.00%
Pakistan Mobile Communication Limited STS 3 0 1,750                       -                           1,750                       -                           -                           -                             -                           0.00% 0.00%
Select Technologies Private Limited STS 0 -                           470                          -                           470                          -                           -                             -                           0.00% 0.00%
Select Technologies Private Limited STS 0 -                           185                          -                           185                          185,000                   185,000                     -                           0.54% 0.32%
Aspin Pharma (Pvt) Limited STS 0 300                          -                           300                          -                           -                           -                             -                           0.00% 0.00%
Citi Pharma Limited STS 0 200                          -                           200                          -                           -                           -                             -                           0.00% 0.00%
Citi Pharma Limited STS 2 0 -                           140                          -                           140                          140,000                   140,000                     -                           0.41% 0.24%
Citi Pharma Limited STS 3 0 -                           224                          -                           224                          224,000                   224,000                     -                           0.66% 0.39%
AT-Tahur Limited STS 0 105                          -                           105                          -                           -                           -                             -                           0.00% 0.00%
Engro Fertilizers Limited STS 0 2,500                       -                           2,500                       -                           -                           -                             -                           0.00% 0.00%
Mehmood Textile Mills Limited STS 0 -                           250                          -                           250                          250,000                   250,000                     -                           0.73% 0.44%

Total 6,067,670                6,067,670                  -                           
June 30, 2025 13,187,000              13,187,000                -                           

5.2.1 Sukuk certificates - Unlisted

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

Name of the investee company Note

Number of certificates As at December 31, 2025  Market value as a 
percentage of 

Net assets
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Name of security Number of 
certificates

 Face value per 
certificate (Rupees)  Secured / unsecured Repayment term

5.1.1 Sukuk certificates - Listed

Mughal Iron & Steel Industries                            144                       62,500 Unsecured Interest and principal 
is payable quarterly

A +

K-Electric Limited Sukuk                            263                         1,750 Unsecured Interest and principal 
is payable quarterly

AA

K-Electric Limited Sukuk SC6                         1,500                       80,000 Unsecured Interest and principal 
is payable quarterly

AA

Dubai Islamic Bank Sukuk                              50                  1,000,000 Unsecured Interest is payable 
biannually

AA-

GOP Ijarah FRR Sukuk                       29,499                         5,000 Secured Maturity N/A
GOP Ijarah FRR Sukuk                       13,740                         5,000 Secured Maturity N/A
GOP Ijarah FRR Sukuk                       11,500                         5,000 Secured Maturity N/A
GOP Ijarah FRR Sukuk                       25,000                         5,000 Secured Maturity N/A
GOP Ijarah FRR Sukuk                       15,000                         5,000 Secured Maturity N/A
GOP Ijarah FRR Sukuk                       50,000                         5,000 Secured Maturity N/A
GOP Ijarah FRR Sukuk                       50,000                         5,000 Secured Maturity N/A

GOP Ijarah VRR Sukuk                         2,454                     100,000 Secured Interest is payable 
biannually

N/A

GOP Ijarah FRR Sukuk                       14,000                         5,000 Secured Interest is payable 
biannually

N/A

GOP Ijarah VRR Sukuk                       30,999                         5,000 Secured Interest is payable 
biannually

N/A

GOP Ijarah FRR Sukuk                       40,000                         5,000 Secured Interest is payable 
biannually

N/A

GOP Ijarah VRR Sukuk                         4,480                         5,000 Secured Interest is payable 
biannually

N/A

GOP Ijarah VRR Sukuk                       34,000                         5,000 Secured Interest is payable 
biannually

N/A

GOP Ijarah VRR Sukuk                     258,300                         5,000 Secured Interest is payable 
biannually

N/A

GOP Ijarah FRR Sukuk                       11,000                         5,000 Secured Interest is payable 
biannually

N/A

GOP Ijarah VRR Sukuk                       67,999                         5,000 Secured Interest is payable 
biannually

N/A

GOP Ijarah VRR Sukuk                       44,000                         5,000 Secured Interest is payable 
biannually

N/A

GOP Ijarah VRR Sukuk                       97,000                         5,000 Secured Interest is payable 
biannually

N/A

GOP Ijarah FRR Sukuk                       65,500                         5,000 Secured Interest is payable 
biannually

N/A

GOP Ijarah VRR Sukuk                       72,500                         5,000 Secured Interest is payable 
biannually

N/A

GOP Ijarah VRR Sukuk                       12,500                         5,000 Secured Interest is payable 
biannually

N/A

GOP Ijarah VRR Sukuk                       12,500                         5,000 Secured Interest is payable 
biannually

N/A

GOP Ijarah VRR Sukuk                     100,000                         5,000 Secured Interest is payable 
biannually

N/A

GOP Ijarah FRR Sukuk                       12,500                         5,000 Secured Interest is payable 
biannually

N/A

GOP Ijarah VRR Sukuk                     100,000                         5,000 Secured Interest is payable 
biannually

N/A

GOP Ijarah FRZ Sukuk                       22,500                         5,000 Secured Maturity N/A12.0000% July 24, 2035

10.4600% May 30, 2030

10.8711% May 30, 2030

10.6600% May 30, 2035

11.8215% October 21, 2034

10.1974% January 9, 2028

10.2374% January 9, 2030

12.2489% May 10, 2029

10.1539% June 28, 2029

12.5300% October 21, 2029

10.5260% September 18, 2027

15.4900% January 24, 2029

11.0263% January 24, 2029

10.3115% October 21, 2027

12.0000% October 21, 2027

16.0500% January 24, 2027

10.8963% January 24, 2027

15.8000% June 28, 2027

10.4900% November 13, 2026
10.4801% December 10, 2026

10.6474% January 5, 2026

10.4301% September 29, 2026
10.4299% October 14, 2026

 6M Kibor + 0.7% December 2, 2032

10.7000% January 9, 2026
10.4500% August 20, 2026

 3M Kibor + 1.7% November 23, 2029

Mark-up rate (per annum) Maturity Rating

9.9900% July 23, 2026

 3M Kibor + 1.3% March 2, 2026

 3M Kibor + 1.7% August 3, 2027
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Name of security Number of 
certificates

 Face value per 
certificate (Rupees)  Secured / unsecured Repayment term

K-Electric Limited (STS-33)                            515                  1,000,000 Unsecured Maturity AA
K-Electric Limited (Retail SUKUK)                       34,134                         5,000 Unsecured Maturity AA
Lucky Electric Power Company Limited (STS-22)                            528                  1,000,000 Unsecured Maturity AA
Mughal Iron & Steel Industries MTS (21/07/2026)                            375                  1,000,000 Unsecured Maturity AA-
Mughal Iron & Steel Industries STS (13/08/2026)                            225                  1,000,000 Unsecured Maturity AA-
Pakistan Telecommunication Company Limited STS 13                            650                  1,000,000 Unsecured Maturity AA
Pakistan Telecommunication Company Limited STS 14                         1,007                  1,000,000 Unsecured Maturity AA
Pakistan Telecommunication Company Limited STS 15                            348                  1,000,000 Unsecured Maturity A+
Pakistan Telecommunication Company Limited STS 16                            750                  1,000,000 Unsecured Maturity A+
Ismail Industries Limited STS 5                            700                  1,000,000 Unsecured Maturity A+
Select Technologies Private Limited STS                            185                  1,000,000 Unsecured Maturity A
Citi Pharma Limited STS 2                            140                  1,000,000 Unsecured Maturity A 1
Citi Pharma Limited STS 3                            224                  1,000,000 Unsecured Maturity A 1
Mehmood Textile Mills Limited STS                            250                  1,000,000 Unsecured Maturity A 1+

5.3 Certificate of Musharaka - Amortised cost

OLP Modarba 11.07% -                           300,000                   300,000                   -                           -                           November 11, 2025 0.00% 0.00%
OLP Modarba 11.07% -                           150,000                   150,000                   -                           -                           November 12, 2025 0.00% 0.00%
Zarai Taraqiati Bank Limited 10.45% -                           4,000,000                4,000,000                -                           -                           October 27, 2025 0.00% 0.00%
Zarai Taraqiati Bank Limited 10.45% -                           1,000,000                1,000,000                -                           -                           October 27, 2025 0.00% 0.00%
Muslim Cummercial Bank Limited  - Islamic 10.60% -                           3,000,000                3,000,000                -                           -                           August 29, 2025 0.00% 0.00%
Muslim Cummercial Bank Limited  - Islamic 10.60% -                           2,500,000                2,500,000                -                           -                           September 11, 2025 0.00% 0.00%
Muslim Cummercial Bank Limited  - Islamic 10.65% -                           3,000,000                3,000,000                -                           -                           October 10, 2025 0.00% 0.00%
Muslim Cummercial Bank Limited  - Islamic 10.65% -                           2,000,000                2,000,000                -                           -                           November 17, 2025 0.00% 0.00%
Muslim Cummercial Bank Limited  - Islamic 10.65% -                           2,000,000                2,000,000                -                           -                           November 19, 2025 0.00% 0.00%
Muslim Cummercial Bank Limited  - Islamic 10.30% -                           1,500,000                1,500,000                -                           -                           December 19, 2025 0.00% 0.00%
Faysal Bank Limited  - Islamic 10.50% -                           3,000,000                3,000,000                -                           -                           August 11, 2025 0.00% 0.00%
Faysal Bank Limited  - Islamic 10.50% -                           2,000,000                2,000,000                -                           -                           August 11, 2025 0.00% 0.00%
Faysal Bank Limited  - Islamic 10.55% -                           3,000,000                3,000,000                -                           -                           September 19, 2025 0.00% 0.00%
Faysal Bank Limited  - Islamic 10.55% -                           4,000,000                4,000,000                -                           -                           September 26, 2025 0.00% 0.00%
Faysal Bank Limited  - Islamic 10.45% -                           4,000,000                4,000,000                -                           -                           October 29, 2025 0.00% 0.00%
Faysal Bank Limited  - Islamic 10.50% -                           3,000,000                3,000,000                -                           -                           November 14, 2025 0.00% 0.00%
Faysal Bank Limited  - Islamic 10.60% -                           2,200,000                2,200,000                -                           -                           November 14, 2025 0.00% 0.00%
Faysal Bank Limited  - Islamic 10.60% -                           4,000,000                4,000,000                -                           -                           November 21, 2025 0.00% 0.00%
Faysal Bank Limited  - Islamic 10.60% -                           4,500,000                4,500,000                -                           -                           December 5, 2025 0.00% 0.00%
Habib Bank Limited  - Islamic 10.50% -                           2,000,000                2,000,000                -                           -                           September 5, 2025 0.00% 0.00%
Habib Bank Limited  - Islamic 10.65% -                           5,000,000                5,000,000                -                           -                           December 19, 2025 0.00% 0.00%
Bank of Khyber - Islamic 10.80% -                           1,500,000                1,500,000                -                           -                           July 4, 2025 0.00% 0.00%
Bank of Khyber - Islamic 10.75% -                           1,000,000                1,000,000                -                           -                           July 7, 2025 0.00% 0.00%
Bank of Khyber - Islamic 10.75% -                           1,500,000                1,500,000                -                           -                           July 8, 2025 0.00% 0.00%
Bank of Khyber - Islamic 10.60% -                           2,300,000                2,300,000                -                           -                           July 18, 2025 0.00% 0.00%
Bank of Khyber - Islamic 10.65% -                           3,000,000                3,000,000                -                           -                           July 23, 2025 0.00% 0.00%
Bank of Khyber - Islamic 10.70% -                           2,000,000                2,000,000                -                           -                           July 28, 2025 0.00% 0.00%
Bank of Khyber - Islamic 10.65% -                           1,500,000                1,500,000                -                           -                           August 12, 2025 0.00% 0.00%
Bank of Khyber - Islamic 10.65% -                           1,100,000                1,100,000                -                           -                           October 24, 2025 0.00% 0.00%

Total -                           70,050,000              70,050,000              -                           -                           0.00% 0.00%
June 30, 2025 500,000                   65,375,000              65,875,000              -                           -                           

 As at July 01, 2025  Purchased during 
the period 

 Sold/matured 
during the period 

As at December 31, 
2025

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

6M KIBOR + 0.70% January 7, 2026

Name of investee company  Carrying value  Maturity 
 Carrying value as 
percentage of total 

investments 

 Carrying value as 
percentage of net 

assets 

 ------------------------- Face value --------------------- 
 Rate of return per 

annum 

6M KIBOR + 1.20% June 18, 2026
3M KIBOR + 0.80% January 24, 2026
3M KIBOR + 0.65% June 30, 2026

3M KIBOR + 0.05% March 18, 2026
3M KIBOR + 0.05% March 29, 2026
3M KIBOR - 0.05% February 12, 2026

6M KIBOR + 1.20% August 13, 2026
3M KIBOR - 0.05% January 9, 2026
3M KIBOR - 0.05% January 12, 2026

3M KIBOR + 0.20% September 3, 2026
3M KIBOR - 0.15% February 18, 2026
3M KIBOR + 1.45% July 21, 2026

Mark-up rate (per annum) Maturity Rating

3M KIBOR - 0.10% January 23, 2026
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5.2 Un-Listed sukuk certificates - at fair value through profit or loss

As at July 01, 2025 Purchased during 
the period

Sold / matured 
during the period

As at December 31, 
2025 Carrying value Market value

Unrealized gain/ 
(loss) on 

revaluation
 Total investments

K-Electric Limited (STS-30) 0 907                          -                           907                          -                           -                           -                             -                           0.00% 0.00%
K-Electric Limited (STS-31) 0 894                          -                           894                          -                           -                           -                             -                           0.00% 0.00%
K-Electric Limited (STS-32) 0 692                          -                           692                          -                           -                           -                             -                           0.00% 0.00%
K-Electric Limited (STS-33) 0 -                           515                          -                           515                          515,000                   515,000                     -                           1.51% 0.90%
K-Electric Limited (Retail SUKUK) 0 -                           34,134                     -                           34,134                     170,670                   170,670                     -                           0.50% 0.30%
Lucky Electric Power Company Limited (STS-21) 0 324                          -                           324                          -                           -                           -                             -                           0.00% 0.00%
Lucky Electric Power Company Limited (STS-22) 0 -                           528                          -                           528                          528,000                   528,000                     -                           1.55% 0.92%
Mughal Iron & Steel Industries MTS (21/07/2026) 0 -                           375                          -                           375                          375,000                   375,000                     -                           1.10% 0.66%
Mughal Iron & Steel Industries STS (02/12/2025) 0 300                          -                           300                          -                           -                           -                             -                           0.00% 0.00%
Mughal Iron & Steel Industries STS (13/08/2026) 0 -                           225                          -                           225                          225,000                   225,000                     -                           0.66% 0.39%
Pakistan Telecommunication Company Limited STS 10 0 1,500                       -                           1,500                       -                           -                           -                             -                           0.00% 0.00%
Pakistan Telecommunication Company Limited STS 11 0 684                          -                           684                          -                           -                           -                             -                           0.00% 0.00%
Pakistan Telecommunication Company Limited STS 12 0 700                          -                           700                          -                           -                           -                             -                           0.00% 0.00%
Pakistan Telecommunication Company Limited STS 13 0 -                           650                          -                           650                          650,000                   650,000                     -                           1.91% 1.14%
Pakistan Telecommunication Company Limited STS 14 0 -                           1,007                       -                           1,007                       1,007,000                1,007,000                  -                           2.96% 1.76%
Pakistan Telecommunication Company Limited STS 15 0 -                           348                          -                           348                          348,000                   348,000                     -                           1.02% 0.61%
Pakistan Telecommunication Company Limited STS 16 0 -                           750                          -                           750                          750,000                   750,000                     -                           2.20% 1.31%
Ismail Industries Limited STS 4 0 486                          -                           486                          -                           -                           -                             -                           0.00% 0.00%
Ismail Industries Limited STS 5 0 -                           700                          -                           700                          700,000                   700,000                     -                           2.06% 1.22%
Airlink Communication Limited STS 4 0 400                          -                           400                          -                           -                           -                             -                           0.00% 0.00%
Airlink Communication Limited STS 5 0 600                          -                           600                          -                           -                           -                             -                           0.00% 0.00%
Pakistan Mobile Communication Limited STS 3 0 1,750                       -                           1,750                       -                           -                           -                             -                           0.00% 0.00%
Select Technologies Private Limited STS 0 -                           470                          -                           470                          -                           -                             -                           0.00% 0.00%
Select Technologies Private Limited STS 0 -                           185                          -                           185                          185,000                   185,000                     -                           0.54% 0.32%
Aspin Pharma (Pvt) Limited STS 0 300                          -                           300                          -                           -                           -                             -                           0.00% 0.00%
Citi Pharma Limited STS 0 200                          -                           200                          -                           -                           -                             -                           0.00% 0.00%
Citi Pharma Limited STS 2 0 -                           140                          -                           140                          140,000                   140,000                     -                           0.41% 0.24%
Citi Pharma Limited STS 3 0 -                           224                          -                           224                          224,000                   224,000                     -                           0.66% 0.39%
AT-Tahur Limited STS 0 105                          -                           105                          -                           -                           -                             -                           0.00% 0.00%
Engro Fertilizers Limited STS 0 2,500                       -                           2,500                       -                           -                           -                             -                           0.00% 0.00%
Mehmood Textile Mills Limited STS 0 -                           250                          -                           250                          250,000                   250,000                     -                           0.73% 0.44%

Total 6,067,670                6,067,670                  -                           
June 30, 2025 13,187,000              13,187,000                -                           

5.2.1 Sukuk certificates - Unlisted

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

Name of the investee company Note

Number of certificates As at December 31, 2025  Market value as a 
percentage of 

Net assets
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