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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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REPORT OF THE DIRECTORS OF MANAGEMENT COMPANY
FOR THE YEAR ENDED JUNE 30, 2026

The Board of Directors of AWT Investments Limited are pleased to submit its review report together with
Financial Information for the Financial Year ended June 30, 2026 of the funds under its management.

ECONOMIC REVIEW

Despite headwinds in 2HFY26 emanating from US-Iran war, FY26 showcased another year of economic
recovery for Pakistan, as the country continued to build on the stabilization achieved during the preceding
year. Continued implementation of reforms under the IMF Extended Fund Facility (EFF) and Resilience &
Sustainability Facility (RSF), improvement in foreign exchange reserves, progress on privatization and
strengthening economic activity helped support investor confidence. Pakistan also witnessed an improvement
in its sovereign credit profile, as the country not only met its debt obligations on time but also further
strengthened its foreign exchange buffers despite challenging geo-political scenario.

Pakistan’s foreign exchange position strengthened materially during FY26, with SBP’s reserves reaching around
USD 18.4bn at the end of June 2026 (up from USD 12.8bn in June 2025), supported by multilateral inflows and
refinancing of commercial loans. The external account remained broadly stable, with a marginal current
account deficit of USD 304mn in FY26 compared to a surplus of USD 1.84bn in FY25, primarily reflecting a
widening trade deficit amid higher imports. Whereas, robust workers’ remittances, which increased by 8.6%
YoY to USD 41.6bn, provided significant support to the external account. 

On the monetary front, inflation remained contained during the first half of FY26 before rising during the latter
part of the year on the back of soaring fuel oil prices driven by escalation in geopolitical tensions. Inflation
averaged 7.1% in FY26 compared to 4.6% in FY25. SBP maintained the policy rate at 11.0% during most of
1HFY26, followed by a reduction of 50bps in December 2025 and subsequently increasing it by 100bps in April-
2026 amid rising inflationary pressure and rising risks to the external account thereby ending FY26 at 11.5%. 

Major gains on the fiscal side were also achieved, with fiscal deficit declining to a multi-decade low of 2.6% of
GDP in FY26 as against 5.4% last year. In addition, primary surplus improved to 2.9% of GDP compared to 2.4%
in FY25. Total revenues increased by 10% to PKR 19.8trn, while tax revenues grew by 12% to PKR 14.2trn. The
improvement in fiscal accounts was largely driven by disciplined spending and a 22% decline in markup
expenses to PKR 6.9trn amid lower interest rates and improved debt management. 

Economic activity continued to recover during FY26, with real GDP growth increasing to 3.7% compared to
3.2% in FY25. Growth remained broad-based, with Agriculture, Industrial and Services sectors growing by
2.89%, 3.51% and 4.09%, respectively.      

Looking ahead, Pakistan’s economic and equity market outlook remains constructive, supported by improving
macroeconomic fundamentals, strengthening foreign exchange reserves, and continued implementation of
reforms under the IMF program. The Government is targeting economic growth of around 4% in FY27, while
inflation is expected to remain in range of 7–9%, which is likely to contain any major interest rates hike during
the year. Further progress on privatization, realization of foreign investment and major projects, along with
improved access to international capital markets through bonds/commercial loans, could provide additional
support. However, further escalation in the geopolitical tension, spike in international commodity prices
(particularly oil) and slippages on structural and fiscal reforms remain key risks to the outlook. 



STOCK MARKET REVIEW

The KSE-100 Index continued its robust performance during FY26, up by 43.5% in PKR terms and 46.4% in USD
terms to close at 180,302 points. The first half of FY26 remained particularly stellar, with the index making an
all-time intraday high above 190,000 points level, supported by improving macroeconomic fundamentals, and
strong domestic liquidity. Similarly, KMI-30, representing Shariah compliant equities was also up 39.2%. 

Market performance became volatile during the second half of the year following escalation in geopolitical
tensions between the US and Iran, which led to a surge in international oil prices and raised concerns over
Pakistan’s inflation and external account outlook. However, reconciliation efforts on US-Iran war, moderation
in oil prices and improvement in investor confidence supported a strong market recovery towards the end of
the fiscal year. Despite the volatility, KSE-100 remained the best-performing major domestic asset class during
FY26, outperforming Gold, T-Bills, PIBs and Bank Deposits. 

Domestic liquidity remained an important driver of market activity during the year. Companies, Mutual Funds
and Individuals remained major net buyers, while Banks/DFIs and Insurance companies remained major sellers.
Foreign investors continued to remain net seller with a hefty net outflows of USD 850mn during FY26.

KSE-100 index has exhibited phenomenal performance over last 3-years with index cumulatively growing by
335%. Going forward, strong liquidity, rising investors base, budgetary support and continued focus on
economic reforms are likely to drive the market. In our view, with attractive current market PE valuations of
~7x along with dividend yield of 6% and expected earnings growth of ~12%, downside for the market is limited.

MONEY MARKET REVIEW

During FY26, Pakistan’s macroeconomic environment evolved through three distinct phases: an initial period of
subdued and gradually stabilizing inflation, a mid-year inflationary resurgence driven primarily by food supply
shocks and weather-related disruptions, and a late-year transition into heightened volatility amid external
shocks and geopolitical escalation. Inflation began the year at 4.1% in July 2025 before easing to 3.0% in
August, then rebounding to 5.6% in September and 6.2% in October as flood-related disruptions and trade
constraints lifted food and transport prices. Inflation subsequently moderated to 5.6% in December before
accelerating to 7.0% in February and 7.3% in March 2026. It then rose sharply to 10.9% in April and 11.7% in
May, the highest level since June 2024, before easing slightly to 11.0% in June, remaining well above the SBP’s
target range of 5–7%.

Monetary policy initially remained restrictive, with the State Bank of Pakistan (SBP) holding the policy rate at
11% before surprising markets with a 50-basis-point cut in December 2025, reflecting improving disinflation
trends and external stability. The rate was subsequently held unchanged in January 2026 amid sticky core
inflation and widening external pressures. However, following the escalation in regional geopolitical tensions
and a sharp rise in global oil prices from February onward, expectations shifted from monetary easing toward
tightening. On 27 April 2026, the Monetary Policy Committee raised the policy rate by 100 basis points. As the
move was largely anticipated by the market, secondary yields increased only modestly following the
announcement.

Inflationary pressures during the final quarter were largely driven by higher energy and transportation costs
amid the ongoing Iran–US conflict. Transport inflation increased to 29.9% in April and further to 36.8% in May,
while housing and utilities inflation remained elevated. Petrol and diesel prices remained approximately 48%
and 38%, respectively, above their pre-conflict levels. Market volatility also remained elevated, with oil prices
experiencing intraday swings of 10%–12% and 5-year bond yields fluctuating by 20–30 basis points.
   



By June, the outlook improved following developments around the Memorandum of Understanding between
Iran and the United States, which contributed to a sharp decline in international energy prices and improved
expectations of geopolitical de-escalation. Headline inflation consequently eased to 11.0%, while month-on-
month CPI declined by 0.3%. The MPC maintained the policy rate on 15 June 2026, while improving external
conditions revived expectations of monetary easing later in CY2026.

Reflecting these expectations, government bond yields declined significantly toward the end of FY26. During
May, short- to medium-term yields had increased, with 1-month, 3-month, 6-month, 1-year, 2-year, and 3-year
yields rising to 11.51%, 11.94%, 12.37%, 12.52%, 12.62%, and 12.62%, respectively. In contrast, 5-year and 10-
year PIB yields declined to 12.37% and 12.75% on improving expectations of geopolitical de-escalation. By
June, yields on 1-year, 3-year, and 5-year instruments had fallen further to approximately 11.10%, 11.15%, and
11.30%, respectively, indicating that markets were increasingly pricing in a potential policy rate cut as early as
September 2026. 

Overall, FY26 reflected a transition from early macroeconomic stabilization to renewed inflationary pressures
and heightened policy uncertainty, with monetary policy increasingly constrained by domestic supply shocks,
external balance pressures, and geopolitical risks. The fiscal year ended with some improvement in the
external environment, easing energy prices, and renewed expectations of monetary easing.

MUTUAL FUND INDUSTRY REVIEW

During FY26, Assets Under Management (AUM) of the Mutual Fund industry grew by 17% to Rs. 4,494.7 trillion
from Rs. 3,838.6 trillion at the end of FY25. Growth was witnessed in both fixed income and equity funds
where fixed income funds grew by 9% from Rs. 3.268.52 trillion to Rs. 3.549.62 trillion and Equity related funds
witnessed increase in AUM of 64% from Rs. 566.72 billion to Rs. 930.84 billion. The mutual funds’ assets are led
by Money Market (42% market share) followed by Income Funds (37% market share) while Equity related
funds comprise only 21% of the market as of the period end. Islamic segment witnessed growth of 26.7% from
Rs. 1,770.22 billion to Rs. 2,242.51   billion, compared to conventional AUM growth of 8.4% from Rs. 2,068.43   
billion to Rs. 2,252.24 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 function oversees 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 FY26, AWT Islamic Income Fund delivered an annualized return of 10.63% p.a. against its benchmark
return of 9.60% p.a. At the period end, allocation in Corporate Sukuk was around 0.27%, GOP Ijara Sukuk stood
at 5.59%, cash in the bank at 38.27%, and Placements/Bai Muajjal with Islamic Banks/Financial Institutions was
at 37.81% of the total assets. As of period end, Net Assets of the Fund stood at PKR 62.25 billion, showing an
increase of 8.78% from June 30, 2025, level of PKR 57.23 billion. The weighted average time to maturity of the
portfolio was 80 days. Net Asset Value per unit on June 30, 2026 was PKR 105.8389.

Fund Stability Rating

The Pakistan Credit Rating Agency (PACRA) has maintained the Fund’s stability rating of A+(f) on June 30, 2026
Distribution made out of Collective Investment Scheme
The Fund declared the payouts of PKR 10.4427 per unit (10.4427% of face value of PKR 100/-) amounting to
PKR 2,495.09 million in cash during the period ended June 30, 2026.

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,
Certificate 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

AWT Islamic Money Market Fund was converted from conventional Money Market Fund to Islamic Money
Market category, with effect from February 26, 2025. Since its inception, the Fund delivered return of 11.05%
p.a., against its benchmark return of 9.62% p.a. At the period end, the Funds’ exposure in GoP Ijarah was
1.26%, Placements/Bai Muajjal with Islamic Banks/Financial Institutions was 38.45%, Short term sukuk was
12.96% and cash at bank was 47.33% of the total assets.As of period end, Net Assets of the Fund stood at PKR
3.54 billion. The weighted average time to maturity of the portfolio was 32 days. Net Asset Value per unit on
June 30, 2026 was PKR 117.8481.



Fund Stability Rating

The Pakistan Credit Rating Agency (PACRA) has assigned the Fund’s stability rating of AA+(f) on June 30, 2026.

Distribution made out of Collective Investment Scheme

The Fund declared the payouts of PKR 12.6487 per unit (12.6487% of face value of PKR 100/-) amounting to
PKR 150.68 million in cash during the period ended June 30, 2026.

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 minimum exposure of 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 FY26, the NAV of AWT Islamic Stock Fund increased by 29.34% compared to 39.18% increase in the
benchmark KMI 30 Index. Stocks which gave major contributions to the positive return during the period under
review included OGDC, MEBL, HUBC and PPL whereas stocks that contributed negatively in return included
PSO, RPL, TGL, CEPB. Exposure in equities was around 94.91% of total assets as at June 30, 2026. As of period
end, Net Assets of the Fund stood at PKR 4,293 million, showing an increase of 220% from June 30, 2025, level
of PKR 1,342 million. Net Asset Value per unit on June 30, 2026 was PKR 192.3786.

Distribution made out of Collective Investment Scheme
The Fund declared the payouts of PKR 2.0 per unit (2.0% of face value of PKR 100/-) amounting to PKR 38.03
million in cash during the period ended June 30, 2026.

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 4.34 % compared to 14.93% increase in the benchmark. The stocks that contributed
positively to the performance during the period under review included OGDC, PPL, MEBL and HUBC whereas
the key drag on the Fund’s performance included PSO, TGL, CEPB and GHGL. Exposure in equities was around
83.53% of total assets as at June 30, 2026. As of period end, Net Assets of the Fund stood at PKR 181 million,
showing a decrease of 43% from June 30, 2025, level of PKR 321 million. Net Asset Value per unit on June 30,
2026 was PKR 177.6443.



Distribution made out of Collective Investment Scheme

The Fund declared the payouts of PKR 10.0 per unit (10.0% of face value of PKR 100/-) amounting to PKR 3.70
million in cash during the period ended June 30, 2026

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-MMSF) 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

AWT Islamic Pension Fund - Money Market Sub-fund was launched on April 7, 2025. Since its inception, the
Sub-fund delivered return of 10.96% p.a., against its benchmark return of 9.55% p.a. At the period end, the
Funds’ exposure in GoP Ijarah was 65.13% and cash at bank was 14.65% of the total assets.As of period end,
Net Assets of the Fund stood at PKR 74 million. The weighted average time to maturity of the portfolio was 239
days. Net Asset Value per unit on June 30, 2026 was PKR 113.4862.

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, 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

AWT Islamic Pension Fund – Debt Sub-fund was launched on April 7, 2025. Since its inception, the Sub-fund
delivered return of 12.05% p.a against its benchmark return of 10.00% p.a. At the period end, the Funds’
exposure in GoP Ijarah was 65.52% and cash at bank was 28.72% of the total assets. As of period end, Net
Assets of the Fund stood at PKR 104 million. The weighted average time to maturity of the portfolio was 240
days. Net Asset Value per unit on June 30, 2026 was PKR 114.8234.



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

AWT Islamic Pension Fund – Equity Sub-fund was launched on April 7, 2025. Since its inception, NAV of
AWTIPF-ESF increased by 35.15% compared to 47.89% increase in the benchmark KMI-30 Index. The stocks
that contributed positively to the performance during the period under review included OGDC, MEBL, PPL and
HUBC, whereas the key drag on the Fund’s performance were PSO, TGL, RPL and GHGL. Exposure in equities
was around 92.78% of total assets as at June 30, 2026. As of period end, Net Assets of the Fund stood at PKR
166 million. Net Asset Value per unit on June 30, 2026 was PKR 135.1538.

ASSET MANAGER RATING

Subsequent to the year end June 30, 2026, 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, 2026.
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AWT ISLAMIC INCOME FUND 

FUND MANAGERS’ REPORT 

FOR THE YEAR ENDED JUNE 30, 2026 

Category and type of Collective Investment Scheme 

Islamic Income Scheme/ Open end 

Objective of Collective Investment Scheme 

The objective of AWT-IIF is to generate, competitive risk adjusted returns by investing in short, medium 

and long-term Shariah Compliant Fixed Income Instruments. 

Explanation as to whether the Collective Investment Scheme has achieved its stated objectives 

The collective investment scheme achieved its stated objectives. 

Benchmark(s) relevant to the Collective Investment Scheme 

75% six (6) months PKISRV rates + 25% six (6) months average of the highest rates on savings account of 

three (3) AA rated scheduled Islamic Banks or Islamic Windows of Conventional Banks as selected by 

MUFAP. 

Fund Performance Review 

During FY26, AWT Islamic Income Fund delivered an annualized return of 10.63% p.a. against its benchmark 

return of 9.60% p.a. At the period end, allocation in Corporate Sukuk was around 0.27%, GOP Ijara Sukuk 

stood at 5.59%, cash in the bank at 38.27%, and Placements/Bai Muajjal with Islamic Banks/Financial 

Institutions was at 37.81% of the Total assets. As of period end, Net Assets of the Fund stood at PKR 62.25 

billion, showing an increase of 8.78% from June 30, 2025, level of PKR 57.23 billion. The weighted average 

time to maturity of the portfolio was 80 days. Net Asset Value per unit on June 30, 2026 was PKR 105.8389. 

Strategies and policies employed during the period under review in relation to the Collective Investment 

AWT-IIF invests in Investment-grade Shariah Compliant Debt Securities, Government Securities, Spread 

transactions, Bank Deposits, Certificate of Deposit, Certificate of Musharaka, and other Shariah Compliant 

fixed income avenues. AWT-IIF 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. The added value for AWTIIF comes from identifying opportunities to shift 

investments between various maturities and between different instruments. 

MONEY MARKET REVIEW 

During FY26, Pakistan’s macroeconomic environment evolved through three distinct phases: an initial 

period of subdued and gradually stabilizing inflation, a mid-year inflationary resurgence driven primarily by 

food supply shocks and weather-related disruptions, and a late-year transition into heightened volatility 

amid external shocks and geopolitical escalation. Inflation began the year at 4.1% in July 2025 before easing 

to 3.0% in August, then rebounding to 5.6% in September and 6.2% in October as flood-related disruptions 

and trade constraints lifted food and transport prices. Inflation subsequently moderated to 5.6% in 

December before accelerating to 7.0% in February and 7.3% in March 2026. It then rose sharply to 10.9% 



in April and 11.7% in May, the highest level since June 2024, before easing slightly to 11.0% in June, 

remaining well above the SBP’s target range of 5–7%. 

Monetary policy initially remained restrictive, with the State Bank of Pakistan (SBP) holding the policy rate 

at 11% before surprising markets with a 50-basis-point cut in December 2025, reflecting improving 

disinflation trends and external stability. The rate was subsequently held unchanged in January 2026 amid 

sticky core inflation and widening external pressures. However, following the escalation in regional 

geopolitical tensions and a sharp rise in global oil prices from February onward, expectations shifted from 

monetary easing toward tightening. On 27 April 2026, the Monetary Policy Committee raised the policy 

rate by 100 basis points. As the move was largely anticipated by the market, secondary yields increased 

only modestly following the announcement. 

Inflationary pressures during the final quarter were largely driven by higher energy and transportation costs 

amid the ongoing Iran–US conflict. Transport inflation increased to 29.9% in April and further to 36.8% in 

May, while housing and utilities inflation remained elevated. Petrol and diesel prices remained 

approximately 48% and 38%, respectively, above their pre-conflict levels. Market volatility also remained 

elevated, with oil prices experiencing intraday swings of 10%–12% and 5-year bond yields fluctuating by 

20–30 basis points. 

By June, the outlook improved following developments around the Memorandum of Understanding 

between Iran and the United States, which contributed to a sharp decline in international energy prices 

and improved expectations of geopolitical de-escalation. Headline inflation consequently eased to 11.0%, 

while month-on-month CPI declined by 0.3%. The MPC maintained the policy rate on 15 June 2026, while 

improving external conditions revived expectations of monetary easing later in CY2026. 

Reflecting these expectations, government bond yields declined significantly toward the end of FY26. 

During May, short- to medium-term yields had increased, with 1-month, 3-month, 6-month, 1-year, 2-year, 

and 3-year yields rising to 11.51%, 11.94%, 12.37%, 12.52%, 12.62%, and 12.62%, respectively. In contrast, 

5-year and 10-year PIB yields declined to 12.37% and 12.75% on improving expectations of geopolitical de-

escalation. By June, yields on 1-year, 3-year, and 5-year instruments had fallen further to approximately 

11.10%, 11.15%, and 11.30%, respectively, indicating that markets were increasingly pricing in a potential 

policy rate cut as early as September 2026.  

Overall, FY26 reflected a transition from early macroeconomic stabilization to renewed inflationary 

pressures and heightened policy uncertainty, with monetary policy increasingly constrained by domestic 

supply shocks, external balance pressures, and geopolitical risks. The fiscal year ended with some 

improvement in the external environment, easing energy prices, and renewed expectations of monetary 

easing. 

Fund Stability Rating 

The Pakistan Credit Rating Agency (PACRA) has maintained the Fund’s stability rating of A+(f) on June 30, 

2026 

Collective Investment Scheme's asset allocation as at the date of the report and particulars of significant 

changes in asset allocation since the last report (if applicable) 



Portfolio allocation June 2026 June 2025 

Cash at bank 38.27% 38.71% 

Corporate Sukuks 0.27% 0.38% 

Short Term Sukuks 11.45% 22.85% 

GOP Ijarah Sukuks 5.59% 12.64% 

Bai Muajjal 37.81% 23.09% 

Others including receivables 6.61% 2.33% 

Total 100.00% 100.00% 

Distribution made out of Collective Investment Scheme 

The Fund declared the payouts of PKR 10.4427 per unit (10.4427% of face value of PKR 100/-) amounting 

to PKR 2,495.09 million in cash during the period ended June 30, 2026. 

Unit Holder Pattern 

    UNITS RANGE 

NO OF 

CLIENTS UNITS HELD 

1 Holding upto 100 2091 46,421.78 

2 101 - 500 651 153,796.80 

3 501 - 1,000 259 202,696.41 

4 1,001 - 5,000 790 2,081,015.71 

5 5,001 - 10,000 573 4,294,765.08 

6 10,001 - 50,000 1487 38,639,644.80 

7 50,001 - 100,000 616 44,765,389.50 

8 100,001 - 500,000 667 139,615,086.00 

9 500,001 - 1,000,000 75 52,244,209.50 

10 1,000,001 - 5,000,000 52 111,934,346.00 

11 5,000,001 and above 12 193,037,254.00 

Description and explanation of any significant changes in the state of affairs of the Collective Investment 

Scheme during the period and up till the date of the manager's report, not otherwise disclosed in the financial 

statements 

There were no significant changes in the state of affairs during the year under review. 

Circumstances that materially affect any interest of the unit holders 

Investment is subject to market risk 

Disclosure if the Asset Management Company or its delegate, if any, receives any soft commission (i.e., goods 

and services) from its broker(s) or dealer(s) by virtue of transactions conducted by the Collective Investment 

Scheme, disclosure of the following: - 

The Management Company and / or any of its delegates have not received any soft commission from its 

brokers / dealers by virtue of transactions conducted by the Fund. 

 



AWT Islamic Income Fund
Performance Table FY 2026 FY 2025 FY 2024 FY 2023 FY 2022

Net Assets - ending (PKR Mn)                     62,254               57,232              24,513                  1,794 261
Net assets value per unit - Rupees 105.8389 105.6018 105.5152 105.1083 104.8155
Net Income/(loss) (PKR Mn)
Offer price per unit - Rupees 108.2732 108.0307 107.8998 107.4837 106.84
Redemption price per unit - Rupees 105.8389 105.6018 105.5152 105.1083 105.64
Highest offer price per unit - Rupees 118.7135 124.2257 112.8761 125.0437 116.02
Lowest offer price per unit - Rupees 108.0307 107.9420 107.4837 107.1843 106.41
Highest redemption price per unit - Rupees 116.0445 121.4328 110.3815 122.2802 114.72
Lowest redemption price per unit - Rupees 105.6018 105.5152 105.1083 104.8154 105.22
Total return of the Fund (%) 10.14 15.21 22.80                  17.06              8.46 

Capital growth (%) 10.14 0.09 0.40 0.26 0.06
Income distribution as % of Ex-NAV 15.21 22.4                  16.80 8.4

Interim Distributions (PKR per unit) 10.4427 15.95 21.51 17.54 9.19
Final Distribution (PKR per unit) 10.4427
WAM (Days) 80 192 197                     104 7

Average Annual Return (Launch date - 4th March 2014)
One Year - in percentage 10.10% 15.21% 22.8% 17.1% 8.46%
Two Year - in percentage 13.45% 18.95% 21.9% 13.5% 7.20%
Three Year- in percentage 18.62% 18.32% 18.6% 11.3% 7.76%
Since inception- in percentage 16.00% 9.16% 13.1% 9.8% 7.60%

Note: 
Past performance is not necessary indicative of future performance and that units prices and investment returns may go
down, as well as up.

First Interim distribution per unit 10.4427 15.9522 5.3388 17.5379 9.19
Announcement date 24-Jun-26 27-Jun-25 25-09-23 25-Jun-23 28-Jun-19
Second Interim distribution per unit 1.7235
Announcement date 23-10-23
Third Interim distribution per unit 2.0941
Announcement date 26-11-23
Fourth Interim distribution per unit 1.7359
Announcement date 25-12-23
Fifth Interim distribution per unit 1.6349
Announcement date 21-01-24
Sixth Interim distribution per unit 2.033
Announcement date 25-02-24
Seventh Interim distribution per unit 1.5732
Announcement date 23-03-24
Eighth Interim distribution per unit 1.7207
Announcement date 21-04-24
Ninth Interim distribution per unit 1.9581
Announcement date 25-05-24
Tenth Interim distribution per unit 1.6941
Announcement date 23-06-24
Number of units in issue - Number      541,959,899     232,326,555         17,064,781 2,491,919
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f1)1*+E1)1g*1(*+S1;L+,*-*(&. 8:b89c #++++++++++++++++++++++++++++++ F79::7:::+++++++++++++++++++ F79::7:::++++++++++++++++++ #++++++++++++++++++++++++++++++++ #+++++++++++++++++++++++++++++++++++ P&T)=1)?+F97+F:FI :b::c :b::c

f1)1*+E1)1g*1(*+S1;L+,*-*(&. 8:b89c #++++++++++++++++++++++++++++++ F79::7:::+++++++++++++++++++ F79::7:::++++++++++++++++++ #++++++++++++++++++++++++++++++++ #+++++++++++++++++++++++++++++++++++ P&T)=1)?+FI7+F:FI :b::c :b::c

f1)1*+E1)1g*1(*+S1;L+,*-*(&. 8:bF9c #++++++++++++++++++++++++++++++ F9:7:::+++++++++++++++++++++ F9:7:::+++++++++++++++++++++ #++++++++++++++++++++++++++++++++ #+++++++++++++++++++++++++++++++++++ >1)'A+R7+F:FI :b::c :b::c

>MS+S1;L+,*-*(&.++#+B<%1-*' 8:bI:c #++++++++++++++++++++++++++++++ 57:::7:::+++++++++++++++++++ 57:::7:::++++++++++++++++++ #++++++++++++++++++++++++++++++++ #+++++++++++++++++++++++++++++++++++ h=@=<(+FR7+F:F9 :b::c :b::c

>MS+S1;L+,*-*(&.++#+B<%1-*' 8:bI:c #++++++++++++++++++++++++++++++ F79::7:::+++++++++++++++++++ F79::7:::++++++++++++++++++ #++++++++++++++++++++++++++++++++ #+++++++++++++++++++++++++++++++++++ 2&N(&-T&)+887+F:F9 :b::c :b::c

>MS+S1;L+,*-*(&.++#+B<%1-*' 8:bI9c #++++++++++++++++++++++++++++++ 57:::7:::+++++++++++++++++++ 57:::7:::++++++++++++++++++ #++++++++++++++++++++++++++++++++ #+++++++++++++++++++++++++++++++++++ a'(CT&)+8:7+F:F9 :b::c :b::c

>MS+S1;L+,*-*(&.++#+B<%1-*' 8:bI9c #++++++++++++++++++++++++++++++ F7:::7:::+++++++++++++++++++ F7:::7:::++++++++++++++++++ #++++++++++++++++++++++++++++++++ #+++++++++++++++++++++++++++++++++++ dCe&-T&)+8H7+F:F9 :b::c :b::c

>MS+S1;L+,*-*(&.++#+B<%1-*' 8:bI9c #++++++++++++++++++++++++++++++ F7:::7:::+++++++++++++++++++ F7:::7:::++++++++++++++++++ #++++++++++++++++++++++++++++++++ #+++++++++++++++++++++++++++++++++++ dCe&-T&)+8R7+F:F9 :b::c :b::c

>MS+S1;L+,*-*(&.++#+B<%1-*' 8:b5:c #++++++++++++++++++++++++++++++ 879::7:::+++++++++++++++++++ 879::7:::++++++++++++++++++ #++++++++++++++++++++++++++++++++ #+++++++++++++++++++++++++++++++++++ i&'&-T&)+8R7+F:F9 :b::c :b::c

>MS+S1;L+,*-*(&.++#+B<%1-*' 8:bF9c #++++++++++++++++++++++++++++++ 57:::7:::+++++++++++++++++++ 57:::7:::++++++++++++++++++ #++++++++++++++++++++++++++++++++ #+++++++++++++++++++++++++++++++++++ P&T)=1)?+F67+F:FI :b::c :b::c

>MS+S1;L+,*-*(&.++#+B<%1-*' 8:bF:c #++++++++++++++++++++++++++++++ F76::7:::+++++++++++++++++++ F76::7:::++++++++++++++++++ #++++++++++++++++++++++++++++++++ #+++++++++++++++++++++++++++++++++++ P&T)=1)?+FH7+F:FI :b::c :b::c

>MS+S1;L+,*-*(&.++#+B<%1-*' 8:b59c #++++++++++++++++++++++++++++++ 87:::7:::+++++++++++++++++++ 87:::7:::++++++++++++++++++ #++++++++++++++++++++++++++++++++ #+++++++++++++++++++++++++++++++++++ >1)'A+857+F:FI :b::c :b::c

>MS+S1;L+,*-*(&.++#+B<%1-*' 8:b6:c #++++++++++++++++++++++++++++++ 97:::7:::+++++++++++++++++++ 97:::7:::++++++++++++++++++ #++++++++++++++++++++++++++++++++ #+++++++++++++++++++++++++++++++++++ >1)'A+857+F:FI :b::c :b::c

>MS+S1;L+,*-*(&.++#+B<%1-*' 8:b5:c #++++++++++++++++++++++++++++++ 57:::7:::+++++++++++++++++++ 57:::7:::++++++++++++++++++ #++++++++++++++++++++++++++++++++ #+++++++++++++++++++++++++++++++++++ >1)'A+587+F:FI :b::c :b::c

>MS+S1;L+,*-*(&.++#+B<%1-*' 8:b59c #++++++++++++++++++++++++++++++ F7:::7:::+++++++++++++++++++ F7:::7:::++++++++++++++++++ #++++++++++++++++++++++++++++++++ #+++++++++++++++++++++++++++++++++++ >1)'A+FI7+F:FI :b::c :b::c

>MS+S1;L+,*-*(&.++#+B<%1-*' 88b5:c #++++++++++++++++++++++++++++++ 57:::7:::+++++++++++++++++++ 57:::7:::++++++++++++++++++ #++++++++++++++++++++++++++++++++ #+++++++++++++++++++++++++++++++++++ >1?+97+F:FI :b::c :b::c

>MS+S1;L+,*-*(&.++#+B<%1-*' 8:b9:c #++++++++++++++++++++++++++++++ 578::7:::+++++++++++++++++++ 578::7:::++++++++++++++++++ #++++++++++++++++++++++++++++++++ #+++++++++++++++++++++++++++++++++++ hN)*%+F67+F:FI :b::c :b::c

>MS+S1;L+,*-*(&.++#+B<%1-*' 88b5:c #++++++++++++++++++++++++++++++ 87:::7:::+++++++++++++++++++ 87:::7:::++++++++++++++++++ #++++++++++++++++++++++++++++++++ #+++++++++++++++++++++++++++++++++++ >1?+H7+F:FI :b::c :b::c

>MS+S1;L+,*-*(&.++#+B<%1-*' 88b9:c #++++++++++++++++++++++++++++++ F7:::7:::+++++++++++++++++++ F7:::7:::++++++++++++++++++ #++++++++++++++++++++++++++++++++ #+++++++++++++++++++++++++++++++++++ >1?+897+F:FI :b::c :b::c

>MS+S1;L+,*-*(&.++#+B<%1-*' 88b69c #++++++++++++++++++++++++++++++ 87J::7:::+++++++++++++++++++ 87J::7:::++++++++++++++++++ #++++++++++++++++++++++++++++++++ #+++++++++++++++++++++++++++++++++++ >1?+FF7+F:FI :b::c :b::c

>MS+S1;L+,*-*(&.++#+B<%1-*' 88b6:c #++++++++++++++++++++++++++++++ 97:::7:::+++++++++++++++++++ 97:::7:::++++++++++++++++++ #++++++++++++++++++++++++++++++++ #+++++++++++++++++++++++++++++++++++ >1?+J7+F:FI :b::c :b::c

>MS+S1;L+,*-*(&.++#+B<%1-*' 88b59c #++++++++++++++++++++++++++++++ F7:::7:::+++++++++++++++++++ F7:::7:::++++++++++++++++++ #++++++++++++++++++++++++++++++++ #+++++++++++++++++++++++++++++++++++ >1?+97+F:FI :b::c :b::c

P1?<1%+S1;L+,*-*(&.++#+B<%1-*' 8:b9:c #++++++++++++++++++++++++++++++ 57:::7:::+++++++++++++++++++ 57:::7:::++++++++++++++++++ #++++++++++++++++++++++++++++++++ #+++++++++++++++++++++++++++++++++++ h=@=<(+887+F:F9 :b::c :b::c

P1?<1%+S1;L+,*-*(&.++#+B<%1-*' 8:b9:c #++++++++++++++++++++++++++++++ F7:::7:::+++++++++++++++++++ F7:::7:::++++++++++++++++++ #++++++++++++++++++++++++++++++++ #+++++++++++++++++++++++++++++++++++ h=@=<(+887+F:F9 :b::c :b::c

P1?<1%+S1;L+,*-*(&.++#+B<%1-*' 8:b99c #++++++++++++++++++++++++++++++ 57:::7:::+++++++++++++++++++ 57:::7:::++++++++++++++++++ #++++++++++++++++++++++++++++++++ #+++++++++++++++++++++++++++++++++++ 2&N(&-T&)+8R7+F:F9 :b::c :b::c

P1?<1%+S1;L+,*-*(&.++#+B<%1-*' 8:b99c #++++++++++++++++++++++++++++++ 67:::7:::+++++++++++++++++++ 67:::7:::++++++++++++++++++ #++++++++++++++++++++++++++++++++ #+++++++++++++++++++++++++++++++++++ 2&N(&-T&)+FI7+F:F9 :b::c :b::c

P1?<1%+S1;L+,*-*(&.++#+B<%1-*' 8:b69c #++++++++++++++++++++++++++++++ 67:::7:::+++++++++++++++++++ 67:::7:::++++++++++++++++++ #++++++++++++++++++++++++++++++++ #+++++++++++++++++++++++++++++++++++ a'(CT&)+FR7+F:F9 :b::c :b::c

P1?<1%+S1;L+,*-*(&.++#+B<%1-*' 8:b9:c #++++++++++++++++++++++++++++++ 57:::7:::+++++++++++++++++++ 57:::7:::++++++++++++++++++ #++++++++++++++++++++++++++++++++ #+++++++++++++++++++++++++++++++++++ dCe&-T&)+867+F:F9 :b::c :b::c

P1?<1%+S1;L+,*-*(&.++#+B<%1-*' 8:bI:c #++++++++++++++++++++++++++++++ 67:::7:::+++++++++++++++++++ 67:::7:::++++++++++++++++++ #++++++++++++++++++++++++++++++++ #+++++++++++++++++++++++++++++++++++ dCe&-T&)+F87+F:F9 :b::c :b::c

P1?<1%+S1;L+,*-*(&.++#+B<%1-*' 8:bI:c #++++++++++++++++++++++++++++++ 679::7:::+++++++++++++++++++ 679::7:::++++++++++++++++++ #++++++++++++++++++++++++++++++++ #+++++++++++++++++++++++++++++++++++ dCe&-T&)+FJ7+F:F9 :b::c :b::c

P1?<1%+S1;L+,*-*(&.++#+B<%1-*' 8:bI:c #++++++++++++++++++++++++++++++ F7F::7:::+++++++++++++++++++ F7F::7:::++++++++++++++++++ #++++++++++++++++++++++++++++++++ #+++++++++++++++++++++++++++++++++++ dCe&-T&)+867+F:F9 :b::c :b::c

P1?<1%+S1;L+,*-*(&.++#+B<%1-*' 8:bI:c #++++++++++++++++++++++++++++++ 679::7:::+++++++++++++++++++ 679::7:::++++++++++++++++++ #++++++++++++++++++++++++++++++++ #+++++++++++++++++++++++++++++++++++ i&'&-T&)+97+F:F9 :b::c :b::c

P1?<1%+S1;L+,*-*(&.++#+B<%1-*' 8:b5:c #++++++++++++++++++++++++++++++ 97:::7:::+++++++++++++++++++ 97:::7:::++++++++++++++++++ #++++++++++++++++++++++++++++++++ #+++++++++++++++++++++++++++++++++++ >1)'A+R7+F:FI :b::c :b::c

P1?<1%+S1;L+,*-*(&.++#+B<%1-*' 8:b59c #++++++++++++++++++++++++++++++ F79::7:::+++++++++++++++++++ F79::7:::++++++++++++++++++ #++++++++++++++++++++++++++++++++ #+++++++++++++++++++++++++++++++++++ >1)'A+857+F:FI :b::c :b::c

P1?<1%+S1;L+,*-*(&.++#+B<%1-*' 8:b9:c #++++++++++++++++++++++++++++++ H7:::7:::+++++++++++++++++++ H7:::7:::++++++++++++++++++ #++++++++++++++++++++++++++++++++ #+++++++++++++++++++++++++++++++++++ hN)*%+8:7+F:FI :b::c :b::c

P1?<1%+S1;L+,*-*(&.++#+B<%1-*' 88b9:c #++++++++++++++++++++++++++++++ F79::7:::+++++++++++++++++++ F79::7:::++++++++++++++++++ #++++++++++++++++++++++++++++++++ #+++++++++++++++++++++++++++++++++++ >1?+FF7+F:FI :b::c :b::c

j1T*T+S1;L+,*-*(&.+#+B<%1-*' 8:b9:c F7:::7:::+++++++++++++++++++ F7:::7:::++++++++++++++++++ #++++++++++++++++++++++++++++++++ #+++++++++++++++++++++++++++++++++++ 2&N(&-T&)+97+F:F9 :b::c :b::c

j1T*T+S1;L+,*-*(&.+#+B<%1-*' 8:bI9c 97:::7:::+++++++++++++++++++ 97:::7:::++++++++++++++++++ #++++++++++++++++++++++++++++++++ #+++++++++++++++++++++++++++++++++++ i&'&-T&)+8R7+F:F9 :b::c :b::c

j1T*T+S1;L+,*-*(&.+#+B<%1-*' 8:bF:c 879::7:::+++++++++++++++++++ 879::7:::++++++++++++++++++ #++++++++++++++++++++++++++++++++ #+++++++++++++++++++++++++++++++++++ P&T)=1)?+FH7+F:FI :b::c :b::c

S1;L+Ck+"A?T&)+#+B<%1-*' 8:bJ:c #++++++++++++++++++++++++++++++ 879::7:::+++++++++++++++++++ 879::7:::++++++++++++++++++ #++++++++++++++++++++++++++++++++ #+++++++++++++++++++++++++++++++++++ l=%?+67+F:F9 :b::c :b::c

S1;L+Ck+"A?T&)+#+B<%1-*' 8:bH9c #++++++++++++++++++++++++++++++ 87:::7:::+++++++++++++++++++ 87:::7:::++++++++++++++++++ #++++++++++++++++++++++++++++++++ #+++++++++++++++++++++++++++++++++++ l=%?+H7+F:F9 :b::c :b::c

S1;L+Ck+"A?T&)+#+B<%1-*' 8:bI9c #++++++++++++++++++++++++++++++ 879::7:::+++++++++++++++++++ 879::7:::++++++++++++++++++ #++++++++++++++++++++++++++++++++ #+++++++++++++++++++++++++++++++++++ l=%?+J7+F:F9 :b::c :b::c

S1;L+Ck+"A?T&)+#+B<%1-*' 8:bI:c #++++++++++++++++++++++++++++++ F75::7:::+++++++++++++++++++ F75::7:::++++++++++++++++++ #++++++++++++++++++++++++++++++++ #+++++++++++++++++++++++++++++++++++ l=%?+8J7+F:F9 :b::c :b::c

S1;L+Ck+"A?T&)+#+B<%1-*' 8:bI9c #++++++++++++++++++++++++++++++ 57:::7:::+++++++++++++++++++ 57:::7:::++++++++++++++++++ #++++++++++++++++++++++++++++++++ #+++++++++++++++++++++++++++++++++++ l=%?+F57+F:F9 :b::c :b::c

S1;L+Ck+"A?T&)+#+B<%1-*' 8:bH:c #++++++++++++++++++++++++++++++ F7:::7:::+++++++++++++++++++ F7:::7:::++++++++++++++++++ #++++++++++++++++++++++++++++++++ #+++++++++++++++++++++++++++++++++++ l=%?+FJ7+F:F9 :b::c :b::c

S1;L+Ck+"A?T&)+#+B<%1-*' 8:bI9c #++++++++++++++++++++++++++++++ 879::7:::+++++++++++++++++++ 879::7:::++++++++++++++++++ #++++++++++++++++++++++++++++++++ #+++++++++++++++++++++++++++++++++++ h=@=<(+8F7+F:F9 :b::c :b::c

S1;L+Ck+"A?T&)+#+B<%1-*' 8:bI9c #++++++++++++++++++++++++++++++ 878::7:::+++++++++++++++++++ 878::7:::++++++++++++++++++ #++++++++++++++++++++++++++++++++ #+++++++++++++++++++++++++++++++++++ a'(CT&)+F67+F:F9 :b::c :b::c

S1;L+Ck+"A?T&)+#+B<%1-*' 8:bI9c #++++++++++++++++++++++++++++++ 57:::7:::+++++++++++++++++++ 57:::7:::++++++++++++++++++ #++++++++++++++++++++++++++++++++ #+++++++++++++++++++++++++++++++++++ dCe&-T&)+8R7+F:F9 :b::c :b::c

S1;L+Ck+"A?T&)+#+B<%1-*' 8:b8:c #++++++++++++++++++++++++++++++ 87:::7:::+++++++++++++++++++ 87:::7:::++++++++++++++++++ #++++++++++++++++++++++++++++++++ #+++++++++++++++++++++++++++++++++++ l1;=1)?+F:7+F:FI :b::c :b::c

S1;L+Ck+"A?T&)+#+B<%1-*' 8:b8:c #++++++++++++++++++++++++++++++ 879::7:::+++++++++++++++++++ 879::7:::++++++++++++++++++ #++++++++++++++++++++++++++++++++ #+++++++++++++++++++++++++++++++++++ l1;=1)?+FF7+F:FI :b::c :b::c

S1;L+Ck+"A?T&)+#+B<%1-*' 8:b8:c #++++++++++++++++++++++++++++++ 87:::7:::+++++++++++++++++++ 87:::7:::++++++++++++++++++ #++++++++++++++++++++++++++++++++ #+++++++++++++++++++++++++++++++++++ l1;=1)?+FF7+F:FI :b::c :b::c

S1;L+Ck+"A?T&)+#+B<%1-*' 8:b8:c #++++++++++++++++++++++++++++++ 879::7:::+++++++++++++++++++ 879::7:::++++++++++++++++++ #++++++++++++++++++++++++++++++++ #+++++++++++++++++++++++++++++++++++ l1;=1)?+F57+F:FI :b::c :b::c

hh

h

5>+"BSa0+ l=%?+R7+F:FI
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2&N(&-T&)+8H7+F:FI

5>+"BSa0+m+:b69c l=%?+R7+F:FI

I>+"BSa0+m+:b9:c l=%?+F7+F:FI

I>+"BSa0+m+8b::c l=%?+R7+F:FI

5>+"BSa0+#+:bF:c 2&N(&-T&)+8H7+F:FI
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5>+"BSa0+m+:bR:c dCe&-T&)+I7+F:FI

5>+"BSa0+#+:bF9c i&'&-T&)+F7+F:FI

5>+"BSa0+m+:b:9c a'(CT&)+857+F:FI

h+8

h+8

5>+"BSa0+m+:bF:c 2&N(&-T&)+57+F:FI

5>+"BSa0+m+8b69c l=%?+F87+F:FI

5>+"BSa0+m+8b5:c h=@=<(+857+F:FI

l=%?+R7+F:FI

5>+"BSa0+m+:b89c

5>+"BSa0+

hh

hh

hh

hh#

hh

hh

hh

hm

hm

hm

5>+"BSa0+m+:b89c 2&N(&-T&)+57+F:FI
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AWT ISLAMIC MONEY MARKET FUND 

FUND MANAGERS’ REPORT 

FOR THE YEAR ENDED JUNE 30, 2026 

 

Category and type of Collective Investment Scheme 

Islamic Money Market Scheme/ Open end 

Objective of Collective Investment Scheme 

The objective of AWT Islamic Money Market Fund (AWT-IMMF) is to seek high liquidity, competitive return 

and maximum possible preservation of the Capital for investors by investing in low risk Shariah Compliant 

securities. 

Explanation as to whether the Collective Investment Scheme has achieved its stated objectives 

The collective investment scheme achieved its stated objectives. 

Benchmark(s) relevant to the Collective Investment Scheme 

90% three (3) months PKISRV rates + 10% three (3) months average of the highest rates on savings account 

of three (3) AA rated scheduled Islamic Banks or Islamic Windows of Conventional Banks as selected by 

MUFAP. 

Fund’s Performance Review 

AWT Islamic Money Market Fund was converted from conventional Money Market Fund to Islamic Money 

Market category, with effect from February 26, 2025. Since its inception, the Fund delivered return of 

11.05% p.a., against its benchmark return of 9.62% p.a. At the period end, the Funds’ exposure in GoP 

Ijarah was 1.26%, Placements/Bai Muajjal with Islamic Banks/Financial Institutions was 38.45%, Short term 

sukuk was 12.96% and cash at bank was 47.33% of the Total assets.  As of period end, Net Assets of the 

Fund stood at PKR 3.54 billion. The weighted average time to maturity of the portfolio was 32 days. Net 

Asset Value per unit on June 30, 2026 was PKR 117.8481. 

Strategies and policies employed during the period under review in relation to the Collective Investment 

The Fund invests in Short Term Corporate & GoP Sukuks, placements with Islamic banks, Certificate 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. 

MONEY MARKET REVIEW 

During FY26, Pakistan’s macroeconomic environment evolved through three distinct phases: an initial 

period of subdued and gradually stabilizing inflation, a mid-year inflationary resurgence driven primarily by 

food supply shocks and weather-related disruptions, and a late-year transition into heightened volatility 

amid external shocks and geopolitical escalation. Inflation began the year at 4.1% in July 2025 before easing 

to 3.0% in August, then rebounding to 5.6% in September and 6.2% in October as flood-related disruptions 



and trade constraints lifted food and transport prices. Inflation subsequently moderated to 5.6% in 

December before accelerating to 7.0% in February and 7.3% in March 2026. It then rose sharply to 10.9% 

in April and 11.7% in May, the highest level since June 2024, before easing slightly to 11.0% in June, 

remaining well above the SBP’s target range of 5–7%. 

Monetary policy initially remained restrictive, with the State Bank of Pakistan (SBP) holding the policy rate 

at 11% before surprising markets with a 50-basis-point cut in December 2025, reflecting improving 

disinflation trends and external stability. The rate was subsequently held unchanged in January 2026 amid 

sticky core inflation and widening external pressures. However, following the escalation in regional 

geopolitical tensions and a sharp rise in global oil prices from February onward, expectations shifted from 

monetary easing toward tightening. On 27 April 2026, the Monetary Policy Committee raised the policy 

rate by 100 basis points. As the move was largely anticipated by the market, secondary yields increased 

only modestly following the announcement. 

Inflationary pressures during the final quarter were largely driven by higher energy and transportation costs 

amid the ongoing Iran–US conflict. Transport inflation increased to 29.9% in April and further to 36.8% in 

May, while housing and utilities inflation remained elevated. Petrol and diesel prices remained 

approximately 48% and 38%, respectively, above their pre-conflict levels. Market volatility also remained 

elevated, with oil prices experiencing intraday swings of 10%–12% and 5-year bond yields fluctuating by 

20–30 basis points. 

By June, the outlook improved following developments around the Memorandum of Understanding 

between Iran and the United States, which contributed to a sharp decline in international energy prices 

and improved expectations of geopolitical de-escalation. Headline inflation consequently eased to 11.0%, 

while month-on-month CPI declined by 0.3%. The MPC maintained the policy rate on 15 June 2026, while 

improving external conditions revived expectations of monetary easing later in CY2026. 

Reflecting these expectations, government bond yields declined significantly toward the end of FY26. 

During May, short- to medium-term yields had increased, with 1-month, 3-month, 6-month, 1-year, 2-year, 

and 3-year yields rising to 11.51%, 11.94%, 12.37%, 12.52%, 12.62%, and 12.62%, respectively. In contrast, 

5-year and 10-year PIB yields declined to 12.37% and 12.75% on improving expectations of geopolitical de-

escalation. By June, yields on 1-year, 3-year, and 5-year instruments had fallen further to approximately 

11.10%, 11.15%, and 11.30%, respectively, indicating that markets were increasingly pricing in a potential 

policy rate cut as early as September 2026.  

Overall, FY26 reflected a transition from early macroeconomic stabilization to renewed inflationary 

pressures and heightened policy uncertainty, with monetary policy increasingly constrained by domestic 

supply shocks, external balance pressures, and geopolitical risks. The fiscal year ended with some 

improvement in the external environment, easing energy prices, and renewed expectations of monetary 

easing. 

Fund Stability Rating 

The Pakistan Credit Rating Agency (PACRA) has assigned the Fund’s stability rating of AA+(f) on June 30, 

2026. 



Collective Investment Scheme's asset allocation as at the date of the report and particulars of significant 

changes in asset allocation since the last report (if applicable) 

Portfolio allocation June 2026 June 2025 

Bai Muajjal 38.45% 32.20% 

Cash at Bank 47.33% 32.08% 

GOP Ijarah 1.26% 18.82% 

Others including receivables (NR)             0.00% 3.82% 

Short Term Sukuk            12.96% 13.08% 

Total 100.00% 100.00% 

Distribution made out of Collective Investment Scheme 

The Fund declared the payouts of PKR 12.6487 per unit (12.6487% of face value of PKR 100/-) amounting 

to PKR 150.68 million in cash during the period ended June 30, 2026. 

Unit Holder Pattern 

    UNITS RANGE 

NO OF 

CLIENTS UNITS HELD 

1 Holding upto 100 270 5,994.54 

2 101 - 500 32 7,106.56 

3 501 - 1,000 27 21,169.28 

4 1,001 - 5,000 33 83,116.23 

5 5,001 - 10,000 22 162,107.96 

6 10,001 - 50,000 31 631,346.65 

7 50,001 - 100,000 12 896,967.10 

8 100,001 - 500,000 13 2,838,790.70 

9 1,000,001 - 5,000,000 6 14,012,514.00 

10 5,000,001 and above 2 11,374,066.00 

Description and explanation of any significant changes in the state of affairs of the Collective Investment 

Scheme during the period and up till the date of the manager's report, not otherwise disclosed in the financial 

statements 

There were no significant changes in the state of affairs during the year under review. 

Circumstances that materially affect any interest of the unit holders 

Investment is subject to market risk 

Disclosure if the Asset Management Company or its delegate, if any, receives any soft commission (i.e., goods 

and services) from its broker(s) or dealer(s) by virtue of transactions conducted by the Collective Investment 

Scheme, disclosure of the following: - 

The Management Company and / or any of its delegates have not received any soft commission from its 

brokers / dealers by virtue of transactions conducted by the Fund. 



AWT Islamic Money Market Fund
Performance Table FY 2026 FY 2025 FY 2024 FY 2023 FY 2022

Net Assets - ending (PKR Mn)                 3,539                 2,284                2,352                  2,883 373
Net assets value per unit - Rupees 117.8481 117.8481 117.8119 117.3505 116.4210
Net Income/(loss) (PKR Mn)
Offer price per unit - Rupees 117.8481 117.8481 117.8119 117.3505 106.84
Redemption price per unit - Rupees 117.8481 117.8481 117.8119 117.3505 116.4706
Highest offer price per unit - Rupees 130.3546 130.2221 119.5363 119.5883 116.02
Lowest offer price per unit - Rupees 117.8481 117.8119 117.3506 114.5316 106.41
Highest redemption price per unit - Rupees 130.3546 130.2221 119.5363 119.5883 114.72
Lowest redemption price per unit - Rupees 117.8481 117.8119 117.3506 114.5316 105.22
Total return of the Fund (%) 10.73 10.81 22.50                  18.07              8.36 

Capital growth (%) 10.73 7.10 0.40 0.57 0.65
Income distribution as % of Ex-NAV 3.71 22.1                  17.50 7.7121

Interim Distributions (PKR per unit) 12.6487 16.84 23.62 17.17 5.39
Final Distribution (PKR per unit) 12.6487 4.37
WAM (Days) 54 41 76                       54 1

Average Annual Return (Launch date - 9th August 2012)
One Year - in percentage 10.7% N/A 22.5% 18.1% 8.36%
Two Year - in percentage N/A 22.3% N/A N/A
Three Year- in percentage N/A N/A N/A N/A
Since inception- in percentage 11.1% 10.8% 19.5% 14.5%

Note: 
Past performance is not necessary indicative of future performance and that units prices and investment returns may go
down, as well as up.

First Interim distribution per unit 12.6487 12.4739 2.0986 0.9336 2.78
Announcement date 30-Jun-26 24-Feb-25 31-07-23 23-07-22 25-04-22
Second Interim distribution per unit 4.3661 1.65 1.4231 0.9642
Announcement date 29-Jun-25 24-08-23 23-08-22 23-May-22
Third Interim distribution per unit 2.0436 1.4654 1.3764
Announcement date 22-09-23 23-09-22 23-Jun-22
Fourth Interim distribution per unit 2.1091 1.4416 0.2729
Announcement date 23-10-23 24-10-22 29-Jun-22
Fifth Interim distribution per unit 2.251 1.4607 -
Announcement date 26-11-23 23-11-22 -
Sixth Interim distribution per unit 1.8766 1.4502 -
Announcement date 25-12-23 23-12-22 -
Seventh Interim distribution per unit 1.8189 1.5376 -
Announcement date 21-01-24 23-01-23 -
Eighth Interim distribution per unit 2.0755 1.6544 -
Announcement date 25-02-24 24-02-23 -
Ninth Interim distribution per unit 1.6658 1.8199 -
Announcement date 23-03-24 27-03-23 -
Tenth Interim distribution per unit 1.8516 0.9576 -
Announcement date 24-04-24 11/4/2023 -
Eleventh Interim distribution per unit 2.2337 3.0228 -
Announcement date 25-05-24 27-05-23 -
Twelfth Interim distribution per unit 1.9463
Announcement date 23-06-24
Total Distribution as % of par value
Number of units in issue - Number        19,379,416       19,963,543 24,565,184 3,201,859





�
�
�
�

� � � � � ���������
�

	
��
�
��
��������
�����
�����
����
�	�
����	�����������	��������
�
���

�������	�
���������
�

������� ������!��	���������!�����	
������
����	�	����
�

"#��	$%&'()*%+'$�
,

-.,/01.,234.5607.3,0,5.08930:;.,0882503<.,.3=0=.>.36,6/06,6/.,?.<25@6@.8,034,AB</03=.,

C9>>@88@93,9D,E07@8603,F6/.,?ACEG,/08,5.H2@5.4,@3,6.5>8,9D,@68,?/05@0/,I91.5303<.,J.=2;06@938K,

LMLN,F6/.,J.=2;06@938G,O,AB6.530;,?/05@0/,P24@6,9D,����	QRST+*��'$UV��S&WU%�!)$(�F6/.,X234G,

>030=.4,:Y,P-Z,[31.86>.368,\@>@6.4,F6/.,]030=.>.36,C9>̂ 03YG,D95,088.88@3=,<9>̂ ;@03<.,9D,

6/.,X234_̀,D@303<@0;,05503=.>.368K,<93650<68K,034,650380<6@938,/01@3=,?/05@0/,@>̂ ;@<06@938,a@6/,

?/05@0/,̂5@3<@̂;.8,D95,6/.,Y.05,.34.4,b23.,NMK,LMLcd,Z/@8,.3=0=.>.36,a08,<9342<6.4,:Y,0,

>2;6@4@8<@̂;@305Y,6.0>,@3<;24@3=,0882503<.,̂50<6@6@93.58,034,03,@34.̂.34.36,?/05@0/,8</9;05d,,
�

�#���eeR+*SfRU��&+%U&+S�
,

Z/.,<5@6.5@0,D95,6/.,0882503<.,.3=0=.>.36K,0=0@386,a/@</,6/.,234.5;Y@3=,82:g.<6,>066.5,FD@303<@0;,

05503=.>.368K,<93650<68K,034,650380<6@938,/01@3=,?/05@0/,@>̂ ;@<06@938,D95,6/.,Y.05,.34.4,b23.,

NMK,LMLcG,@8,088.88.4K,<9>̂ 5@8.,9D,6/.,?/05@0/,̂5@3<@̂;.8,034,52;.8K,08,4.D@3.4,@3,6/.,J.=2;06@938,

034,5.̂5942<.4,08,234.5h,
,

iG� A88.36@0;8K,J.=2;06@938K,[38652<6@938,034,I2@4.;@3.8,@882.4,:Y,6/.,?ACEh,
,

LG� Z/.,52;@3=8,9D,C.3650;,?/05@0/,j9054,08,396@D@.4,:Y,6/.,?ACEh,
,

NG�J.H2@5.>.368,9D,6/.,0̂ ;̂@<0:;.,[8;0>@<,X@303<@0;,P<<9236@3=,?60340548K,4.1.;9̂.4,:Y,6/.,

[386@626.,9D,C/056.5.4,P<<92360368,9D,E07@8603,F[CPEGK,08,396@D@.4,:Y,6/.,?ACEh,034,
,

kG� P̂ 5̂910;8,034,52;@3=8,=@1.3,:Y,6/.,?/05@0/,j9054,F?jG,4@5.<6@1.8K,5.=2;06@938K,@38652<6@938,034,

=2@4.;@3.8,@882.4,@3,0<<95403<.,a@6/,6/.,52;@3=8,9D,lmno_̀plqrstrqpuvrswx,

Z/.,0:91.,<5@6.5@0,a.5.,.10;206.4,D95,6/.@5,@>̂ ;@<06@938,93,6/.,D@303<@0;,8606.>.368,9D,6/.,X234,
D95,6/.,Y.05,.34.4,b23.,NMK,LMLcd,

,

�#���S$SyUTU$%zQ��UQe'$Q+f+R+%V�{'&��|S&+S|��'TeR+S$*U�
,

]030=.>.36,@8,5.8̂938@:;.,69,.3825.,6/06,6/.,D@303<@0;,05503=.>.368K,<93650<68,034,650380<6@938,

/01@3=,?/05@0/,@>̂ ;@<06@938K,.36.5.4,@369,:Y,6/.,X234,a@6/,@68,23@6/9;4.58K,96/.5,D@303<@0;,

@386@626@938,034,8607./9;4.58,034,5.;06.4,̂9;@<@.8,034,̂59<.425.8,05.K,@3,82:8603<.,034,@3,6/.@5,

;.=0;,D95>K,@3,<9>̂ ;@03<.,a@6/,6/.,5.H2@5.>.368,9D,?/05@0/,52;.8,034,̂5@3<@̂;.8d,Z/.,>030=.>.36,

@8,0;89,5.8̂938@:;.,D95,4.8@=3K,@>̂ ;.>.3606@93,034,>0@36.303<.,9D,0̂ 5̂9̂5@06.,@36.530;,<93659;,

5̂9<.425.8,a@6/,5.8̂.<6,69,82</,<9>̂ ;@03<.,034,>0@36.303<.,9D,5.;.1036,0<<9236@3=,5.<9548d,,

,

,



�
�

���������
	


����
��������������������
�����������������

�

�������� !"#$%�&�'%(��(���%)&�#�)&�) ���)&�!(��*��(�% �$�*�+,%*�"�)(-�!.�(���/!&��!.�0(�% -�

.!*�/��*(�*�&�1  !,)(�)(-�%--,�&�23�(���4)-(%(,(��!.�/��*(�*�&�1  !,)(�)(-�!.�5�6%-(�)7�'�% ��%-�

.!,)&�&�!)�.,)&�"�)(�$�#*%) %#$�-�!.�%)(�8*%(37�!29� (%�%(37�#*!.�--%!)�$� !"#�(�) ���)&�&,��

 �*�7� !).%&�)(%�$%(3��)&�#*!.�--%!)�$�2����%!*:��

�

;���.%*"��##$%�-�4)(�*)�(%!)�$�<(�)&�*&�!)�=,�$%(3�>�)�8�"�)(�?4<=>@�A�B=,�$%(3�>�)�8�"�)(�

.!*�C%*"-�(��(�#�*.!*"�1,&%(-�!*�D��%�'-�!.�C%)�) %�$�<(�(�"�)(-7�!*�E(��*�1--,*�) ��!*�D�$�(�&�

<�*�% �-�0)8�8�"�)(-F�'�% ��*�+,%*�-�(���.%*"�(!�&�-%8)7�%"#$�"�)(��)&�!#�*�(����-3-(�"�!.�

+,�$%(3�"�)�8�"�)(�%) $,&%)8�#!$% %�-�!*�#*! �&,*�-�*�8�*&%)8� !"#$%�) ��'%(���(�% �$�

*�+,%*�"�)(-7�#*!.�--%!)�$�-(�)&�*&-��)&��##$% �2$��$�8�$��)&�*�8,$�(!*3�*�+,%*�"�)(-:�

�

G����
����H�I�H�J����������H
������IK��L��MI�N����KI�����

�

E,*�*�-#!)-%2%$%(3�%)� !))� (%!)�'%(��(�%-��)8�8�"�)(�%-�(!��O#*�--��)�!#%)%!)�!)� !"#$%�) ��!.�

(���C,)&PQ�.%)�) %�$��**�)8�"�)(-7� !)(*� (-7��)&�(*�)-� (%!)-����%)8�<��*%���%"#$% �(%!)-�'%(��

<��*%���#*%) %#$�-7�%)��$$�"�(�*%�$�*�-#� (-7�.!*�(���3��*��)&�&�R,)��ST7�UTUV�2�-�&�!)�(���

��%&�) ��'�������!2(�%)�&:���� !)&, (�&�!,*�*��-!)�2$���--,*�) ���)8�8�"�)(�%)��  !*&�) ��
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AWT ISLAMIC STOCK FUND 

FUND MANAGERS’ REPORT 

FOR THE YEAR ENDED JUNE 30, 2026 

 

Category and type of Collective Investment Scheme 

Islamic Equity Scheme/ Open end 

Objective of Collective Investment Scheme 

The objective of AWT-ISF is to achieve long term capital growth by investing mainly in Shariah Compliant 

listed equity securities. 

Explanation as to whether the Collective Investment Scheme has achieved its stated objectives 

The collective investment scheme achieved its stated objectives. 

Benchmark(s) relevant to the Collective Investment Scheme 

KMI 30 Index 

Fund Performance Review 

During FY26, the NAV of AWT Islamic Stock Fund increased by 29.34% compared to 39.18% increase in the 

benchmark KMI 30 Index. Stocks which gave major contributions to the positive return during the period 

under review included OGDC, MEBL, HUBC and PPL whereas stocks that contributed negatively in return 

included PSO, RPL, TGL, CEPB. Exposure in equities was around 94.91% of Total assets as at June 30, 2026. 

As of period end, Net Assets of the Fund stood at PKR 4,293 million, showing an increase of 220% from 

June 30, 2025, level of PKR 1,342 million. Net Asset Value per unit on June 30, 2026 was PKR 192.3786. 

Strategies and policies employed during the period under review in relation to the Collective Investment 

AWT-ISF maintains an average exposure of investments 70% of Net Assets in Shariah Compliant stocks of 

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. 

AWT-ISF is allowed to borrow up to 15% of Net Assets to meet redemptions however AWT-ISF did not 

utilize this facility during the period under review. 

STOCK MARKET REVIEW 

The KSE-100 Index continued its robust performance during FY26, up by 43.5% in PKR terms and 46.4% in 

USD terms to close at 180,302 points. The first half of FY26 remained particularly stellar, with the index 

making an all-time intraday high above 190,000 points level, supported by improving macroeconomic 

fundamentals, and strong domestic liquidity. Similarly, KMI-30, representing Shariah compliant equities 

was also up 39.2%.  

Market performance became volatile during the second half of the year following escalation in geopolitical 

tensions between the US and Iran, which led to a surge in international oil prices and raised concerns over 



Pakistan’s inflation and external account outlook. However, reconciliation efforts on US-Iran war, 

moderation in oil prices and improvement in investor confidence supported a strong market recovery 

towards the end of the fiscal year. Despite the volatility, KSE-100 remained the best-performing major 

domestic asset class during FY26, outperforming Gold, T-Bills, PIBs and Bank Deposits.  

Domestic liquidity remained an important driver of market activity during the year. Companies, Mutual 

Funds and Individuals remained major net buyers, while Banks/DFIs and Insurance companies remained 

major sellers. Foreign investors continued to remain net seller with a hefty net outflows of USD 850mn 

during FY26. 

KSE-100 index has exhibited phenomenal performance over last 3-years with index cumulatively growing 

by 335%. Going forward, strong liquidity, rising investors base, budgetary support and continued focus on 

economic reforms are likely to drive the market. In our view, with attractive current market PE valuations 

of ~7x along with dividend yield of 6% and expected earnings growth of ~12%, downside for the market is 

limited.     

Collective Investment Scheme's asset allocation as at the date of the report and particulars of significant 

changes in asset allocation since the last report (if applicable) 

Portfolio allocation June 2026 June 2025 

Equity securities 94.91% 95.57% 

Cash at bank 4.05% 0.89% 

Others including receivables 1.04% 3.54% 

Total 100.00% 100.00% 

Distribution made out of Collective Investment Scheme 

The Fund declared the payouts of PKR 2.0 per unit (2.0% of face value of PKR 100/-) amounting to PKR 

38.03 million in cash during the period ended June 30, 2026. 

Unit Holder Pattern 

    UNITS RANGE NO OF CLIENTS UNITS HELD 

1 Holding upto 100 1,007 25,213.47 

2 101 - 500 430 109,163.47 

3 501 - 1,000 243 166,461.19 

4 1,001 - 5,000 627 1,577,935.05 

5 5,001 - 10,000 287 1,978,991.86 

6 10,001 - 50,000 340 7,090,490.36 

7 50,001 - 100,000 36 2,431,944.97 

8 100,001 - 500,000 25 5,208,208.60 

9 500,001 - 1,000,000 2 1,383,875.84 

10 1,000,001 - 5,000,000 1 2,296,308.91 



Description and explanation of any significant changes in the state of affairs of the Collective Investment 

Scheme during the period and up till the date of the manager's report, not otherwise disclosed in the financial 

statements 

There were no significant changes in the state of affairs during the year under review. 

Circumstances that materially affect any interest of the unit holders 

Investment is subject to market risk 

Disclosure if the Asset Management Company or its delegate, if any, receives any soft commission (i.e. goods 

and services) from its broker(s) or dealer(s) by virtue of transactions conducted by the Collective Investment 

Scheme, disclosure of the following:- 

The Management Company and / or any of its delegates have not received any soft commission from its 

brokers / dealers by virtue of transactions conducted by the Fund. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



AWT Islamic Stock Fund
Performance Table FY 2026 FY 2025 FY 2024 FY 2023 FY 2022

Net Assets - ending (PKR Mn) 4293 1342                  167                    103 103
Net assets value per unit - Rupees 192.3786 150.3017 109.7231 80.3649 81.1441
Net Income/(loss) (PKR Mn)
Offer price per unit - Rupees 196.8033 153.7587 112.2028 82.1798 106.84
Redemption price per unit - Rupees 192.3786 150.3017 109.7231 80.3636 105.64
Highest offer price per unit - Rupees 215.1661 176.1677 142.0212 87.728 116.02
Lowest offer price per unit - Rupees 154.472 109.6671 82.1701 76.454 106.41
Highest redemption price per unit - Rupees 210.3286 172.2069 138.8825 85.7829 114.72
Lowest redemption price per unit - Rupees 150.9991 107.2434 80.3541 74.7644 105.22
Total return of the Fund (%) 29.34 55.39 71.40 -0.70 -24.59

Capital growth (%) 29.34 18.59 0.00 -0.04 -24.59
Income distribution as % of Ex-NAV 36.80 71.40 -0.66                  -   

Interim Distributions (PKR per unit) 2.00                             22.50 28.00 0.23                  -   
Final Distribution (PKR per unit) 2.00                                                -                       -                         -                    -   

Annual Return - Cummulative (Launch date - 4th March 2014)
One Year - in percentage 29.34% 71.4% -0.7% -24.59%
Two Year - in percentage 103.93% 70.2% -25.1% 2.15%
Three Year- in percentage 249.47% 28.4% 1.5% 2.60%
Since inception- in percentage 241.98% 68.3% -1.8% -1.11%

Average Annual Return (Launch date - 4th March 2014)
One Year - in percentage 29.34% 71.4% -0.7% -24.59%
Two Year - in percentage 42.80% 30.4% -13.5% 1.07%
Three Year- in percentage 51.69% 8.7% 0.5% 0.86%
Since inception- in percentage 10.49% 5.2% -0.2% -0.13%

Note: 
Past performance is not necessary indicative of future performance and that units prices and investment returns may go
down, as well as up.

First Interim distribution per unit                              2.00 22.50 28 0.234
Announcement date 29-Jun-26 27-Jun-25 29-Jun-24 27-Jun-23
Number of units in issue - Number        8,926,860         1,523,839           1,286,211 1,268,378
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=2@4.;@3.8,@882.4,@3,0<<95403<.,_@6/,6/.,52;@3=8,9D,klmn]̂okpqrsqpotuqrvw,

X/.,0:91.,<5@6.5@0,_.5.,.10;206.4,D95,6/.@5,@>\;@<06@938,93,6/.,D@303<@0;,8606.>.368,9D,6/.,V234,
D95,6/.,W.05,.34.4,̀23.,NMK,LMLab,

,

�#���S$SxeTe$%yQ��eQc'$Q+d+R+%z�{'&��|S&+S|��'TcR+S$*e�
,

[030=.>.36,@8,5.8\938@:;.,69,.3825.,6/06,6/.,D@303<@0;,05503=.>.368K,<93650<68,034,650380<6@938,

/01@3=,?/05@0/,@>\;@<06@938K,.36.5.4,@369,:W,6/.,V234,_@6/,@68,23@6/9;4.58K,96/.5,D@303<@0;,

@386@626@938,034,8607./9;4.58,034,5.;06.4,\9;@<@.8,034,\59<.425.8,05.K,@3,82:8603<.,034,@3,6/.@5,

;.=0;,D95>K,@3,<9>\;@03<.,_@6/,6/.,5.H2@5.>.368,9D,?/05@0/,52;.8,034,\5@3<@\;.8b,X/.,>030=.>.36,

@8,0;89,5.8\938@:;.,D95,4.8@=3K,@>\;.>.3606@93,034,>0@36.303<.,9D,0\\59\5@06.,@36.530;,<93659;,

\59<.425.8,_@6/,5.8\.<6,69,82</,<9>\;@03<.,034,>0@36.303<.,9D,5.;.1036,0<<9236@3=,5.<9548b,,

,

,
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#�$
������%��&���! �"���!���'������
�
�()*)+*�
�
,-./01-.02345-3.5/-.647078409.:505-;-75:.<6.�&���=>�?)@�!A+@B��C*D�EFGHIJKLMNOPQJRHSTHJTUVWXSYIJGHIJ
:505-;-75.<6.0::-5:.073.940Z49454-:.0:.05.[27-.\]̂._]_̀ .̂073.5/-.478<;-.:505-;-75̂.5/-.:505-;-75.<6.
8<;ab-/-7:41-.478<;-̂.GHIJYGcGIVIMGJUdJVUeIVIMGJSMJLMSGJHUfNIXYgJdLMNJcMN.5/-.:505-;-75.<6.80:/.69<h:.
6<b.5/-.i-0b.5/-7.-73-3̂.073.7<5-:.5<.5/-.647078409.:505-;-75:̂.47892347j.;05-b409.088<27547j.a<948i.
476<b;054<7k.
.
l7.<2b.<a474<7̂.5/-.088<;a07i47j.647078409.:505-;-75:.j41-.0.5b2-.073.604b.14-h.<6.5/-.647078409.a<:454<7.
<6.5/-.m273.0:.05.[27-.\]̂._]_̀ .̂073.45:.647078409.a-b6<b;078-.073.45:.80:/.69<h:.6<b.5/-.i-0b.5/-7.-73-3.
47.088<b3078-.h45/.088<27547j.073.b-a<b547j.:50730b3:.0:.0aa9480Z9-.47.n0o4:507k.
�
p�=)=�q+r�+()*)+*� �
�
,-.8<73285-3.<2b.02345.47.088<b3078-.h45/.l75-b7054<709.s50730b3:.<7.t234547j.ulst:v.0:.0aa9480Z9-.47.
wcxSYGcMyJzLXJXIYWUMYS{SfSGSIYJLMNIXJGHUYIJYGcMNcXNYJcXIJdLXGHIXJNIYTXS{INJSMJGHIJ|LNSGUXgYJ}IYWUMYS{SfSGSIYJ
6<b.5/-.t2345.<6.5/-.m47078409.s505-;-75:.:-854<7.<6.<2b.b-a<b5k.,-.0b-.473-a-73-75.<6.5/-.m273.47.
cTTUXNcMTIJRSGHJGHIJ~MGIXMcGSUMcfJ�GHSTYJ�GcMNcXNYJ�UcXNJdUXJ|TTULMGcMGYgJ�UNIJUdJ�GHSTYJdUXJwXUdIYYSUMcfJ
t88<275075:.0:.03<a5-3.Zi.5/-.l7:54525-.<6.�/0b5-b-3.t88<275075:.<6.n0o4:507.u5/-.�<3-v̂.073.h-./01-.
6296499-3.<2b.<5/-b.-5/4809.b-:a<7:4Z49454-:.47.088<b3078-.h45/.5/-.�<3-k.,-.Z-94-1-.5/05.5/-.02345.-143-78-.
h-./01-.<Z5047-3.4:.:266484-75.073.0aab<ab405-.5<.ab<143-.0.Z0:4:.6<b.<2b.<a474<7k.
�
'����CD)A�"�AA�r=�
.
�-i.02345.;055-b:.0b-.5/<:-.;055-b:.5/05̂.47.<2b.ab<6-::4<709.�23j;-75̂.h-b-.<6.;<:5.:4j74648078-.47.<2b.
02345.<6.5/-.647078409.:505-;-75:.<6.5/-.82bb-75.a-b4<3k.�/-:-.;055-b:.h-b-.033b-::-3.47.5/-.8<75-�5.<6.
<2b.02345.<6.5/-.647078409.:505-;-75:.0:.0.h/<9-̂.073.47.6<b;47j.<2b.<a474<7.5/-b-<7̂.073.h-.3<.7<5.
ab<143-.0.:-a0b05-.<a474<7.<7.5/-:-.;055-b:k.
�
�+>>+�)*��)=�A���'����CD)A�?�AA�r��
.
!��+�. '����CD)A�"�AA�r�. �+��A���?�AA�r���=��DDr�==�D�)*�+Cr��CD)A.
��� ��)=A�*@���*D���>C�A)+*�+q�)*��=A?�*A=�

.
t:.34:89<:-3.47.7<5-.̀.5<.5/-.088<;a07i47j.
647078409.:505-;-75:.<6.5/-.6273.6<b.5/-.i-0b.
-73-3.[27-.\]̂._]_̀ .̂5/-.471-:5;-75:./-93.Zi.
5/-.m273.8<;ab4:-3.<6.-�245i.47:5b2;-75:.
0;<27547j.5<.�:k.�̂�]�k�\�.;4994<7.h/48/.
b-ab-:-75.��k���.<6.5/-.5<509.0::-5:k.
.
t:.5/-:-.471-:5;-75:.b-ab-:-75.0.:4j74648075.
-9-;-75.<6.5/-.:505-;-75.<6.0::-5:.073.
940Z49454-:̂.07i.34:8b-a078i.47.5/-.1092054<7.<b.
-�4:5-78-.<6.471-:5;-75:.8<293.802:-.5/-.�t�.
5<.Z-.;05-b4099i.;4::505-3k�

�2b.02345.ab<8-32b-:.478923-3.5/-.6<99<h47j�.
.
�� �109205-3.5/-.3-:4j7.073.4;a9-;-75054<7.
<6.o-i.8<75b<9:.<1-b.471-:5;-75̂.073.
5-:5-3.8<75b<9:.<1-b.08�24:454<7̂.34:a<:09:.
073.a-b4<348.1092054<7.<6.471-:5;-75:.
a<b56<94<k.
.

�� �-�a-b6<b;-3.1092054<7.<6.471-:5;-75:.5<.
0::-::.5/05.471-:5;-75:.0b-.80bb4-3.0:.a-b.
5/-.1092054<7.;-5/<3<9<ji.:a-8464-3.47.
5/-.088<27547j.a<948ik.

�������
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� ����� !"#�$�#��%"!&� ���' #�(')*'&"� ��+�

" (�!&,� &�'!�-�.�'*#"&�,'&&�$�#*��&��
!"/ "+"�' ����+�&0�!��" �$�)'&"� �&��&�&')�'!!�&!1�

23 4�$+�$,�#�!*5!&' &"(��'*#"&�6$���#*$�!�
� �.�'$7� #�5')' ����+��8*"&.�" !&$*,� &!�
9:;<=>9:?@ABC9BD@EF@;=GHE>9I:JG@GHIHBKB:HL@
$�)'&�#� $��� �")"'&"� !� ' #� $�7
6�$+�$,' ����+�(')*'&"� �5'!�#�� �!0'$��
6$"��!�+$�,�&0��4'M"!&' �N&��M�O%�0' /��
P4NQR1�

�
23 SGGBGGB>@HTB@U=:>JG@;EKV<9I:;B@D9HT@HTB@
W� 7X' M" /�Y" ' ���Z�,6' "�!�' #�
W�&"+"�#�O &"&"�!�[�/*)'&"� !\�]̂ _̂�P&0��
WXYZ�[�/*)'&"� !R�" �$�)'&"� �&��&0��
" (�!&,� &��� �� &$'&"� �' #��%6�!*$��
)","&!1��
�

23 O(')*'&�#�&0��'#�8*'�.��+�&0���(�$'))�
#"!�)�!*$�!�" �&0��+" ' �"')�!&'&�,� &!�" �
$�!6��&��+�&0��" (�!&,� &\�� !*$" /�
��,6)"' ���̀"&0�&0��WXYZ�[�/*)'&"� !�' #�
&0��$�)�(' &�'���* &" /�$�8*"$�,� &!1�

�
�
a�b���������c��������������d����e��f�����������������ghijklmnop�q����r�������
�
s0��t' '/�,� &��+�&0��Y* #�"!�$�!6� !"5)��+�$�&0���&0�$�" +�$,'&"� 1�s0���&0�$�" +�$,'&"� ���,6$"!�!�
&0��" +�$,'&"� �" �)*#�#�" �&0��S  *')�[�6�$&�5*&�#��!� �&�" �)*#��&0��+" ' �"')�!&'&�,� &!�' #��*$�
I=>9HEAJG@ABVEAH@HTBABE:u�
�
v*$��6" "� �� �&0��+" ' �"')�!&'&�,� &!�#��!� �&���(�$�&0���&0�$�" +�$,'&"� �' #�̀��#�� �&��%6$�!!�' .�
+�$,��+�'!!*$' ����� �)*!"� �&0�$�� 1�
�
w ���  ��&"� �̀"&0��*$�'*#"&��+�&0��+" ' �"')�!&'&�,� &!\��*$�$�!6� !"5")"&.�"!�&��$�'#�&0���&0�$�" +�$,'&"� �
' #\�" �#�" /�!�\��� !"#�$�̀0�&0�$�&0���&0�$�" +�$,'&"� �"!�,'&�$"')).�" �� !"!&� &�̀"&0�&0��+" ' �"')�
!&'&�,� &!��$��*$�M �̀ )�#/���5&'" �#�" �&0��'*#"&\��$��&0�$̀"!��'66�'$!�&��5��,'&�$"')).�,"!!&'&�#1�w+\�
5'!�#�� �&0��̀�$M�̀��0'(��6�$+�$,�#\�̀���� �)*#��&0'&�&0�$��"!�'�,'&�$"')�,"!!&'&�,� &��+�&0"!��&0�$�
" +�$,'&"� \�̀��'$��$�8*"$�#�&��$�6�$&�&0'&�+'�&1����0'(�� �&0" /�&��$�6�$&�" �&0"!�$�/'$#1�
�
p��q����x�f�������b����������������y��q��
�����z������b�{���e������b����������������y��q��
�b���
����d����e��f������������
�
t' '/�,� &�Z�,6' .�"!�$�!6� !"5)��+�$�&0��6$�6'$'&"� �' #�+'"$�6$�!� &'&"� ��+�&0��+" ' �"')�!&'&�,� &!�
" �'���$#' ���̀"&0�'���* &" /�' #�$�6�$&" /�!&' #'$#!�'!�'66)"�'5)��" �4'M"!&' �' #�+�$�!*�0�" &�$ ')�
�� &$�)�'!�&0��t' '/�,� &�Z�,6' .�#�&�$," �!� ���!!'$.�&��� '5)��&0��6$�6'$'&"� ��+�+" ' �"')�
!&'&�,� &!�&0'&�'$��+$���+$�,�,'&�$"')�,"!!&'&�,� &\�̀0�&0�$�#*��&��+$'*#��$��$$�$1��
�
w �6$�6'$" /�&0��+" ' �"')�!&'&�,� &!\�&0��t' '/�,� &�Z�,6' .�9G@ABGVE:G9|<B@FEA@IGGBGG9:?@HTB@U=:>JG@
'5")"&.�&���� &" *��'!�'�/�" /��� ��$ \�#"!�)�!" /\�'!�'66)"�'5)�\�,'&&�$!�$�)'&�#�&��/�" /��� ��$ �' #�
*!" /�&0��/�" /��� ��$ �5'!"!��+�'���* &" /�* )�!!�&0��t' '/�,� &�Z�,6' .��"&0�$�" &� #!�&��)"8*"#'&��
&0��Y* #��$�&����'!���6�$'&"� !\��$�0'!� ��$�')"!&"��')&�$ '&"(��5*&�&��#��!�1��
�
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SNR]XLQSŶ]uHLGL]FKKSNIROI[]USQOKOLG]HFPL]XLLI]KSIGOGRLIRQ\]FUUQOLJm]NIQLGG]SRHLVYOGL]GRFRLĴ
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���������������� �� !"#$%�&��'(��)'�� �*+���'&�,� ���&-��'�./����0&�0�����&����1

,'�2 02�3��1��2��2���&2-��'�2&��01����,2��20 3�&2�0+4&�3����-�2���0+�.2

!0&,�( ��� &'+�� ����������,��������������� �� !"#$%5 3��+0'� ���0 3�&

�0+4&�3����-����0+��&�&����������, 0���0+�� � �+�� 0�,�&��01�� �0�0�������������� �.

63�� &�� +�� �����0� &��  0�)'� *��� &'+�� ����������,��������������� �� !"#$%573�&�
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���(��� ���73�� 3�!'�,(��0+���4�& * 0 3��0� &�� '��4&0-���0��0� 3���� &'+�� .
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 3� �&�,�&�� �*�  &�(' �(�� 0 3���)'��� �0�0&���'�0�������������� ���,������������(��� ���

G0 3�& 3��������������� ���,������������(��� ���� ���&-��'� 3&0'134&0�� 0&�0��H�&��,,�,

 00&,�,'� �,�&0+ 3����&-��'�0� 3�������������� �0&������������(��� ���5���44&04&�� �5

0���� ���&��01�� �0�H.6&����� �0��0� �,�&�� �*�  &�(' �(�� 0 3���)'��� �0�0����������

���� �0&������������(��� ���� ���&-��'� 3&0'134&0�� 0&�0���&�&��01����,�++�,�� ��*��

4&0�� 20&2�0��.
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������'�� �,'���1 3������ �-��� �&�� &� �+� 30,.63������ �-��� �&�� &� ��� 3�&� � 3� 

�I�� �*,���0'� ��� �+� �,�' '&����3&����4 � 3&0'13 3��I4�� �,����0� 3����������
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s
��	�	������W��$	�"������$	�����$	������YZ[\]Ẑ_̀]\Ya������������N�����
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���	���	���KK

�����
��������������������s
�N�����$����������
� 
�������$������
��������
�����

�	��	���������u

D<EGvwxvy?=G@>w=C

z � � � �

�	��������	��	������{J����|� z � � � �

�����	��#�J���	����
���� z � � � �

����J	
����}	�����
��� z � � � �

����	���
	�~
�	"
���
	� K � � ��� �

����t	��	�����	��{W��|� z � � � �

�GEFG=Cv<>>GH�G� � � � �

����������	
�	���	
�����{J����|

�w=v>�Gv�G<=vGH�G�v�AHGv���v&�&)

DAEFG=vwxv

EGG>?HIv

<>>GH�G�

�G�>GEFG=v

&��v&�&�

U�=?Bv&&�v

&�&)

�@>wFG=v&&�v

&�&�

�GF=A<=�v&��v

&�&)

;<IGv�v��



��� ������	��
����
���
���	���
��
�

��������������������

��� �!"#$#%"$& '$'�(�#' )�*�$+'�,*" �-!,*"  +�,#.................../0'��1,$*-

,!23"*�%',* 2,!2'��24$#$5�(�#'26,(7$#08

	�9��:��
�;�<�����<�=>�>��?

�@>�A��B�CD�>;��AA>C�9�@>�A�	>���C>�E�AA>C�9 �>9�C��9

F����G�HI

29-09-2026

______________________

______________________

____________

S/D

S/D

S/D



FOR THE PERIOD ENDED
JUNE 30, 2026

AWT
ISLAMIC
ASSET
ALLOCATION
FUND
(Formerly AWT Stock Fund)

2026
ANNUAL REPORT



AWT Islamic Asset Allocation FundFUND’S INFORMATION
(Formerly AWT Stock Fund)

Chief Financial
Officer 

Syed Hyder Raza 

Audit
Committee

Chairman
Member
Member

Mr. Raheel Qamar Ahmad
Mr. Syed Bakhtiyar Kazmi
Maj Gen Muhammad Ahmed Malik, HI(M, (Retd.)

Management
Company

AWT Investments Limited
3rd Floor, AWT Plaza
I.I Chundrigar Road, Karachi

Company
Secretary

Mr. Moeen Javed Satti

HR Committee
Chairperson
Member
Member

Ms Maleeha Humayun Khan 
Mr. Syed Bakhtiyar Kazmi
Mr. Raheel Qamar Ahmad

Trustee
Central Depository Company of
Pakistan Limited
CDC House, 99B, Block-B, SMCHS,
Main Shahra-e-Faisal, Karachi

Auditors

BDO Ebrahim & Co.
Chartered Accountants
2nd Floor, Block - C,
Lakson Square Building
No. 1, Sarwar Shaheed
Road, Karachi - 74200

Legal Advisors
Faiz Sharif & Shinwari LLP
No. 011, Tariq Heights,
Street No. 73, Sector F-11/1,
Islamabad, 44000

Bankers
Bank Alfalah Limited
Askari Bank Limited (Islamic Banking)
BankIslami Pakistan Limited

Shariah Advisor Mufti Abdul Zahid Farooqi

Board of
Directors

Lt. Gen Anwar Ali Hyder, HI(M), (Retd.)
Maj Gen Muhammad Ahmed Malik, HI(M, (Retd.)
Mr. Syed Bakhtiyar Kazmi
Mr. Raheel Qamar Ahmad
Ms. Maleeha Humayun Khan
Mr. Sajjad Anwar, CFA 

Chairman
Director
Director
Director
Director
CEO



 

AWT ISLAMIC ASSET ALLOCATION FUND 

FUND MANAGERS’ REPORT 

FOR THE YEAR ENDED JUNE 30, 2026 

Category and type of Collective Investment Scheme 

Islamic Asset Allocation Scheme / Open end 

Objective of Collective Investment Scheme 

The objective of AWT-IAAF is to earn competitive return by investing in Shariah Compliant equity, debt and 

money market instruments and securities. 

Explanation as to whether the Collective Investment Scheme has achieved its stated objectives 

The collective investment scheme achieved its stated objectives. 

Benchmark(s) relevant to the Collective Investment Scheme 

Combination of performance benchmarks for Shariah Compliant Equity, Shariah Compliant Fixed Income 

and Shariah Compliant Money Market CIS on the basis of actual proportion held by CIS. 

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 4.34 % compared to 14.93% increase in the benchmark. The stocks that contributed 

positively to the performance during the period under review included OGDC, PPL, MEBL and HUBC 

whereas the key drag on the Fund’s performance included PSO, TGL, CEPB and GHGL. Exposure in equities 

was around 83.53% of Total assets as at June 30, 2026. As of period end, Net Assets of the Fund stood at 

PKR 181 million, showing a decrease of 43% from June 30, 2025, level of PKR 321 million. Net Asset Value 

per unit on June 30, 2026 was PKR 177.6443. 

Strategies and policies employed during the period under review in relation to the Collective Investment 

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. 

STOCK MARKET REVIEW 

The KSE-100 Index continued its robust performance during FY26, up by 43.5% in PKR terms and 46.4% in 

USD terms to close at 180,302 points. The first half of FY26 remained particularly stellar, with the index 

making an all-time intraday high above 190,000 points level, supported by improving macroeconomic 

fundamentals, and strong domestic liquidity. Similarly, KMI-30, representing Shariah compliant equities 

was also up 39.2%.  



Market performance became volatile during the second half of the year following escalation in geopolitical 

tensions between the US and Iran, which led to a surge in international oil prices and raised concerns over 

Pakistan’s inflation and external account outlook. However, reconciliation efforts on US-Iran war, 

moderation in oil prices and improvement in investor confidence supported a strong market recovery 

towards the end of the fiscal year. Despite the volatility, KSE-100 remained the best-performing major 

domestic asset class during FY26, outperforming Gold, T-Bills, PIBs and Bank Deposits.  

Domestic liquidity remained an important driver of market activity during the year. Companies, Mutual 

Funds and Individuals remained major net buyers, while Banks/DFIs and Insurance companies remained 

major sellers. Foreign investors continued to remain net seller with a hefty net outflows of USD 850mn 

during FY26. 

KSE-100 index has exhibited phenomenal performance over last 3-years with index cumulatively growing 

by 335%. Going forward, strong liquidity, rising investors base, budgetary support and continued focus on 

economic reforms are likely to drive the market. In our view, with attractive current market PE valuations 

of ~7x along with dividend yield of 6% and expected earnings growth of ~12%, downside for the market is 

limited.     

Collective Investment Scheme's asset allocation as at the date of the report and particulars of significant 

changes in asset allocation since the last report (if applicable) 

Portfolio allocation June 2026 June 2025 

Equity securities 83.53% 92.81% 

Cash at bank 12.68% 2.74% 

Others including receivables 3.79% 4.45% 

Total 100.00% 100.00% 

Distribution made out of Collective Investment Scheme 

The Fund declared the payouts of PKR 10.0 per unit (10.0% of face value of PKR 100/-) amounting to PKR 

3.70 million in cash during the period ended June 30, 2026. 

Unit Holder Pattern 

    UNITS RANGE 

NO OF 

CLIENTS UNITS HELD 

1 Holding upto 100 205 3,741.76 

2 101 - 500 33 8,153.71 

3 501 - 1,000 17 10,935.92 

4 1,001 - 5,000 31 70,494.53 

5 5,001 - 10,000 17 117,539.44 

6 10,001 - 50,000 17 413,687.63 

7 50,001 - 100,000 3 182,011.99 

8 100,001 - 500,000 1 215,037.43 



Description and explanation of any significant changes in the state of affairs of the Collective Investment 

Scheme during the period and up till the date of the manager's report, not otherwise disclosed in the financial 

statements 

There were no significant changes in the state of affairs during the year under review. 

Circumstances that materially affect any interest of the unit holders 

Investment is subject to market risk 

Disclosure if the Asset Management Company or its delegate, if any, receives any soft commission (i.e., goods 

and services) from its broker(s) or dealer(s) by virtue of transactions conducted by the Collective Investment 

Scheme, disclosure of the following: - 

The Management Company and / or any of its delegates have not received any soft commission from its 

brokers / dealers by virtue of transactions conducted by the Fund. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



AWT Islamic Asset Allocation Fund (Formerly AWT Stock Fund)
Performance Table FY 2026 FY 2025 FY 2024 FY 2023 FY 2022

Net Assets - ending (PKR Mn) 181                   321                  135                    104 52
Net assets value per unit - Rupees 177.6443 145.6816 145.2038 86.8812 86.5007
Net Income/(loss) (PKR Mn)
Offer price per unit - Rupees 181.7301 149.0323 148.4854 88.8457 106.84
Redemption price per unit - Rupees 177.6443 145.6816 145.2038 86.8822 105.64
Highest offer price per unit - Rupees 204.3315 240.8412 160.2276 94.6148 116.02
Lowest offer price per unit - Rupees 149.6928 147.7075 88.8385 81.9085 106.41
Highest redemption price per unit - Rupees 199.7375 235.4264 156.6865 92.5238 114.72
Lowest redemption price per unit - Rupees 146.3273 144.4431 86.8752 80.0983 105.22
Total return of the Fund (%) 63 78.64                   2.80            21.13 

Capital growth (%) 0.00 0.54 0.00 0.00 21.13
Income distribution as % of Ex-NAV 62.46 78.64                   2.80                  -   

Interim Distributions (PKR per unit) 10.00                          90.48 10.00 2.04                  -   
Final Distribution (PKR per unit) 10.00                                              -                         -                    -   

Annual Return - Cummulative (Launch date - 13th March 2015)
One Year - in percentage 63.00% 78.6% 2.8% -21.13%
Two Year - in percentage 70.51% 83.6% -18.9% 5.82%
Three Year- in percentage 44.07% 44.8% 8.8% 2.41%
Since inception- in percentage 10.34% 69.2% -5.3% -7.86%

Average Annual Return (Launch date - 13th March 2015)
One Year - in percentage 78.6% 2.8% -21.13%
Two Year - in percentage 35.5% -10.0% 2.87%
Three Year- in percentage 13.1% 2.8% 7.43%
Since inception- in percentage 7.4% -0.7% -1.11%

Note: 
Past performance is not necessary indicative of future performance and that units prices and investment returns may go
down, as well as up.

First Interim distribution per unit                            10.00 90.4774 10 2.0369
Announcement date 29-Jun-26 27-Jun-25 29-Jun-24 27-Jun-23
Number of units in issue - Number          2,204,258           927,605          1,199,951 606,345
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AWT Islamic Pension FundFUND’S INFORMATION



 

AWT ISLAMIC PENSION FUND 

FUND MANAGERS’ REPORT 

FOR THE YEAR ENDED JUNE 30, 2026 

 

Category and type of Collective Investment Scheme 

Islamic Voluntary Pension Scheme / Open end 

Objective of Collective Investment Scheme 

AWT Islamic Pension Fund is a Shariah Compliant, Tax efficient, and individualized retirement savings 

scheme designed to help individuals achieve long-term financial security post retirement. 

Explanation as to whether the Collective Investment Scheme has achieved its stated objectives 

The collective investment scheme achieved its stated objectives. 

Benchmark(s) relevant to the Collective Investment Scheme of each Sub-Fund 

AWTIPF-MMSF: 75% Twelve (12) months PKISRV + 25% six (6) months average of the highest rates on 

savings account of three (3) AA rated scheduled Islamic Banks or Islamic Windows of Conventional Banks  

AWTIPF-DSF: 90% three (3) months PKISRV rates + 10% three (3) months average of the highest rates on 

savings account of three (3) AA rated scheduled Islamic Banks or Islamic Windows of Conventional Banks  

AWTIPF-ESF: KMI-30 Index 

Strategies and policies employed during the period under review in relation to the Collective Investment 

AWT Islamic Pension Fund is open-end shariah 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-MMSF) 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 

AWT Islamic Pension Fund - Money Market Sub-fund was launched on April 7, 2025. Since its inception, the 

Sub-fund delivered return of 10.96% p.a., against its benchmark return of 9.55% p.a. At the period end, the 



Funds’ exposure in GoP Ijarah was 65.13% and cash at bank was 14.65% of the Total assets.  As of period 

end, Net Assets of the Fund stood at PKR 74 million. The weighted average time to maturity of the portfolio 

was 239 days. Net Asset Value per unit on June 30, 2026 was PKR 113.4862. 

Unit Holder Pattern 

    UNITS RANGE 

NO OF 

CLIENTS UNITS HELD 

1 Holding upto 100 16 693.32 

2 101 - 500 8 2,384.13 

3 501 - 1,000 5 4,215.67 

4 1,001 - 5,000 6 9,377.00 

5 5,001 - 10,000 5 40,355.30 

6 10,001 - 50,000 3 95,386.27 

7 100,001 - 500,000 1 500,000.00 

Collective Investment Scheme's (sub-fund) asset allocation as at the date of the report and particulars of 

significant changes in asset allocation since the last report (if applicable) 

Portfolio allocation June 2026 June 2025 

GOP Ijarah 65.13% 56.78% 

Cash at Bank 14.65% 36.50% 

Others including receivables (NR) 20.22% 6.72% 

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, 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 

AWT Islamic Pension Fund – Debt Sub-fund was launched on April 7, 2025. Since its inception, the Sub-fund 

delivered return of 12.05% p.a. against its benchmark return of 10.00% p.a. At the period end, the Funds’ 

exposure in GoP Ijarah was 65.52% and cash at bank was 28.72% of the Total assets.  As of period end, Net 

Assets of the Fund stood at PKR 104 million. The weighted average time to maturity of the portfolio was 

240 days. Net Asset Value per unit on June 30, 2026 was PKR 114.8234. 

 

 

 

 



 

Unit Holder Pattern 

    UNITS RANGE 

NO OF 

CLIENTS UNITS HELD 

1 Holding upto 100 41 1,724.59 

2 101 - 500 21 5,623.91 

3 501 - 1,000 9 6,854.03 

4 1,001 - 5,000 15 34,209.40 

5 5,001 - 10,000 10 68,829.67 

6 10,001 - 50,000 7 164,340.41 

7 50,001 - 100,000 2 126,239.51 

8 100,001 - 500,000 1 500,000.00 

    

Collective Investment Scheme's (sub-fund) asset allocation as at the date of the report and particulars of 

significant changes in asset allocation since the last report (if applicable) 

Portfolio allocation June 2026 June 2025 

Cash at Bank  28.72% 40.19% 

GOP Ijarah Sukuk 65.52% 53.25% 

Others including receivables (NR) 5.76% 6.56% 

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 

AWT Islamic Pension Fund – Equity Sub-fund was launched on April 7, 2025. Since its inception, NAV of 

AWTIPF-ESF increased by 35.15% compared to 47.89% increase in the benchmark KMI-30 Index. The stocks 

that contributed positively to the performance during the period under review included OGDC, MEBL, PPL 

and HUBC, whereas the key drag on the Fund’s performance were PSO, TGL, RPL and GHGL. Exposure in 

equities was around 92.78% of Total assets as at June 30, 2026. As of period end, Net Assets of the Fund 

stood at PKR 166 million. Net Asset Value per unit on June 30, 2026 was PKR 135.1538. 

 

 

 

 



 

Unit Holder Pattern 

    UNITS RANGE NO OF CLIENTS UNITS HELD 

1 Holding upto 100 63 2,670.98 

2 101 - 500 37 10,665.78 

3 501 - 1,000 28 20,940.16 

4 1,001 - 5,000 31 71,577.53 

5 5,001 - 10,000 12 87,262.13 

6 10,001 - 50,000 21 328,613.28 

7 100,001 - 500,000 1 158,090.39 

8 500,001 - 1,000,000 1 550,000.00 

Collective Investment Scheme's (sub-fund) asset allocation as at the date of the report and particulars of 

significant changes in asset allocation since the last report (if applicable) 

Portfolio allocation June 2026 June 2025 

Equity Securities  92.78% 92.87% 

Cash at Bank 2.12% -2.60% 

Others including receivables (NR) 5.10% 9.73% 

Description and explanation of any significant changes in the state of affairs of the Collective Investment 

Scheme during the period and up till the date of the manager's report, not otherwise disclosed in the financial 

statements 

There were no significant changes in the state of affairs during the year under review. 

Circumstances that materially affect any interest of the unit holders 

Investment is subject to market risk 

Disclosure if the Asset Management Company or its delegate, if any, receives any soft commission (i.e., goods 

and services) from its broker(s) or dealer(s) by virtue of transactions conducted by the Collective Investment 

Scheme, disclosure of the following: - 

The Management Company and / or any of its delegates have not received any soft commission from its 

brokers / dealers by virtue of transactions conducted by the Fund. 



AWT Islamic Pension Fund - Equity Sub Fund
Performance Table FY 2026 FY 2025

Net Assets - ending (PKR Mn) 166                    72 
Net assets value per unit - Rupees 135.1538 103.820
Net Income/(loss) (PKR Mn)
Offer price per unit - Rupees 135.1538 103.820
Redemption price per unit - Rupees 135.1538 103.820
Highest offer price per unit - Rupees 143.9094 103.820
Lowest offer price per unit - Rupees 104.1215 85.6406
Highest redemption price per unit - Rupees 143.9094 103.820
Lowest redemption price per unit - Rupees 104.1215 85.6406
Total return of the Fund (%)

Capital growth (%) 30.18%
Income distribution as % of Ex-NAV

Interim Distributions (PKR per unit)
Final Distribution (PKR per unit)

Annual Return - Cummulative (Launch date - 7th April 2015)
One Year - in percentage 30.18%
Two Year - in percentage
Three Year- in percentage
Since inception- in percentage 35.15% 3.82%

Average Annual Return (Launch date - 7th April 2015)
One Year - in percentage 30.18%
Two Year - in percentage
Three Year- in percentage
Since inception- in percentage 28.58% 16.60%

Note: 
Past performance is not necessary indicative of future performance and that units prices and investment returns may go
down, as well as up.

First Interim distribution per unit
Announcement date
Number of units in issue - Number           1,229,820           690,424 



AWT Islamic Pension Fund - Debt Sub Fund
Performance Table FY 2026 FY 2025

Net Assets - ending (PKR Mn) 104                    56 
Net assets value per unit - Rupees 114.8234 102.4276
Net Income/(loss) (PKR Mn)
Offer price per unit - Rupees 114.8234 102.4276
Redemption price per unit - Rupees 114.8234 102.4276
Highest offer price per unit - Rupees 114.8234 102.4752
Lowest offer price per unit - Rupees 102.4428 100.0177
Highest redemption price per unit - Rupees 114.8234 102.4752
Lowest redemption price per unit - Rupees 102.4428 100.0177
Total return of the Fund (%) 12.10%

Capital growth (%)
Income distribution as % of Ex-NAV

Interim Distributions (PKR per unit)
Final Distribution (PKR per unit)

Annual Return - Cummulative (Launch date - 7th April 2015)
One Year - in percentage 12.10%
Two Year - in percentage
Three Year- in percentage
Since inception- in percentage 14.82%

Average Annual Return (Launch date - 7th April 2015)
One Year - in percentage 12.10%
Two Year - in percentage
Three Year- in percentage
Since inception- in percentage 12.05% 10.55%

Note: 
Past performance is not necessary indicative of future performance and that units prices and investment returns may go
down, as well as up.

First Interim distribution per unit
Announcement date
Number of units in issue - Number                                       907,822           550,507 



AWT Islamic Pension Fund - Money Market Sub Fund
Performance Table FY 2026 FY 2025

Net Assets - ending (PKR Mn) 74                    61 
Net assets value per unit - Rupees 113.4862 102.5059
Net Income/(loss) (PKR Mn)
Offer price per unit - Rupees 113.4862 102.5059
Redemption price per unit - Rupees 113.4862 102.5059
Highest offer price per unit - Rupees 113.4862 102.5705
Lowest offer price per unit - Rupees 102.5224 100.0193
Highest redemption price per unit - Rupees 113.4862 102.5705
Lowest redemption price per unit - Rupees 102.5224 100.0193
Total return of the Fund (%) 10.71%

Capital growth (%)
Income distribution as % of Ex-NAV

Interim Distributions (PKR per unit)
Final Distribution (PKR per unit)

Annual Return - Cummulative (Launch date - 7th April 2015)
One Year - in percentage 10.71%
Two Year - in percentage
Three Year- in percentage
Since inception- in percentage 13.49%

Average Annual Return (Launch date - 7th April 2015)
One Year - in percentage 10.71%
Two Year - in percentage
Three Year- in percentage
Since inception- in percentage 10.96% 10.89%

Note: 
Past performance is not necessary indicative of future performance and that units prices and investment returns may go
down, as well as up.

First Interim distribution per unit
Announcement date
Number of units in issue - Number              652,412           599,078 
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?.).)*)02/3,-5.)*)-.-80.3@1)*<).63+*43.**:0*)+.-*:3298-/*/09).5A*:3B1.940<)//36-,0C2<323,**-7/3+3.*+1C+3@13.*
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NO�9*�$-HIJ&GD$ +(NKB,-�!- 00"�(&$* ""�$(9&G�)*9���$� ")(!*+��$�*�K &"*�+ &$-()(�&�*&�+����! �$

'($()�*) $�*�����!)('�$�=. "�$%1J��($�9(HIJ&GD$ +(&O �'PKB,-�!- 00"�(&,-(� &�+����! �$��!)( &(��!)('�$)�&>- &*!!.))('*� ���'�;�'. "*)

!*""(!$�;(�# &�&1

<-(&( &&($& )(&.#&(=.(�$"%9( &.)(' $� �); ".(1Q�;�'(�'& )()(!*+��&(' &��!*9(����!*9(&$ $(9(�$.�"(&&$-(
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