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FUND MANAGER’S REPORT 

i) Description of the Collective Investment Scheme Category and type: 
 

Open - end Scheme investing in Equity Securities of KSE-100 Index. 
 

ii) Statement of Collective Investment Scheme’s investment objective: 
 

The objective of the AKD Index Tracker Fund (AKDITF) is to track the return of the KSE-100 Index with up 
to 85% accuracy, providing investors with a high quality, in-depth diversification instrument. 

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

For the FY26, the return of AKD Index Tracker Fund stood at 41.64% compared to the benchmark KSE–
100 Index return of 43.52%. 

iv) Statement of benchmark (s) relevant to the Collective Investment Scheme: 
 

KSE-100 Index 
 

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

 

Monthly 
Return 

Jul-25 Aug-25 Sep-25 Oct-25 Nov-25 Dec-25 Jan-26 Feb-26 Mar-26 Apr-26 May-26 Jun-26 

AKDITF 10.73% 6.33% 11.10% -2.19% 2.96% 4.26% 5.62% -8.43% -11.25% 9.06% 6.53% 3.40% 

Benchmark 10.96% 6.62% 11.36% -2.33% 3.12% 4.43% 5.81% -8.75% -11.50% 9.58% 6.73% 3.64% 
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vi) Description of the strategies and policies employed during the period under review in relation to the 
Collective Investment scheme’s performance: 

AKD Index Tracker Fund is a passively managed open – end equity portfolio; its performance is directly 
linked to the performance of KSE-100 Index with up to 85% accuracy. The Fund Manager attempts to 
trail the movement of the Index by using the weights of the respective stocks in the KSE-100 Index. 

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

 
viii) Analysis of the Collective Investment Scheme’s performance: 

FY26 Return 41.64% 

Benchmark Return 43.52% 

 
ix) Changes in total NAV and NAV per unit since the last reviewed period: 

Net Assets Value 
 

NAV Per Unit 

30-Jun-26 30-Jun-25 
Change in Net 

Assets 
30-Jun-26 30-Jun-25 

(Rupees In "000") 
 

Rs. Rs. 

2,116,143 1,301,928 62.54% 41.4956 30.7230 

 
x) Statement on the characteristics and general composition of the index: 

 
AKD Index Tracker Fund tracks the returns of the KSE-100 Index with up to 85% accuracy, providing 
investors with high quality, in depth diversification instrument. 

 
xi) Disclosure on the markets that the Collective Investment Scheme has invested in including- review of 

the market (s) invested in and returns during the period: 

MACROECONOMIC REVIEW 

FY26 marked a transition from post-stabilization recovery toward a more externally constrained 

macroeconomic environment. The economy entered the year with materially improved fundamentals, 

supported by easing inflation, rebuilding foreign exchange buffers, fiscal consolidation and a more 

accommodative monetary stance. These gains gradually translated into a broader recovery in economic 

activity, with provisional real GDP growth rebounding to 3.70% from 3.18% in FY25. However, conditions 

became more challenging toward year-end as escalating geopolitical tensions in the Middle East 

triggered a sharp rise in global energy prices and associated supply-chain costs. The resulting external 

shock disrupted the disinflationary trajectory and prompted a reassessment of the monetary policy 

Asset Allocation (% of Total Asset) 30-Jun-26 30-Jun-25 

Equities 98.34% 98.32% 

Cash 1.24% 1.49% 

Other Assets including Receivables 0.43% 0.20% 



stance. Consequently, FY26 ended with Pakistan’s macroeconomic position more resilient than during 

the earlier stabilization period, while the outlook remains sensitive to global commodity prices, external 

financing conditions and persistent inflationary pressures. 

Monetary policy remained supportive of the recovery through the first three quarters of FY26. The State 

Bank of Pakistan (SBP) began the fiscal year with the policy rate at 11.00%, before reducing it by 50 bps 

to 10.50% in December 2025. The escalation in Middle East tensions subsequently altered the risk 

assessment, with the Monetary Policy Committee (MPC) highlighting elevated global energy prices, 

freight and insurance costs, and potential supply-chain disruptions as imminent risks to inflation. Against 

this backdrop, the SBP raised the policy rate by 100 bps to 11.50% in April 2026 and maintained it at this 

level through June and subsequent MPC meetings. While the MPC noted signs of moderation in 

domestic activity amid elevated prices and economic uncertainty, it considered the prevailing monetary 

policy stance appropriate given moderate external account pressures and continued reserve 

accumulation. The Committee noted that proactive macroeconomic management, underpinned by 

forward looking monetary policy and consistent fiscal consolidation, had helped sustain macroeconomic 

stability despite the notably prolonged Middle East conflict. 

Inflation emerged as the principal macroeconomic inflection point during FY26. Headline CPI inflation 

accelerated sharply in the fourth quarter on a YoY basis, rising from 7.30% in March to 10.89% in April 

and 11.66% in May, before moderating to 11.07% in June. Average CPI inflation for FY26 stood at 7.05%, 

compared with 4.49% in the previous year. The acceleration reflected higher domestic energy and 

transportation costs, fading base effects and the pass-through from elevated global energy prices. Core 

inflation also remained elevated, reaching 8.7% YoY in June. The inflation outlook consequently became 

more uncertain, with upside risks stemming from global commodity prices particularly oil prices with 

supply disruptions, administered energy prices, fiscal developments and weather-related food 

pressures. 

Real economic activity incidentally remained resilient, with provisional real GDP growth rebounding to 

3.70% from 3.18% in FY25, although remaining well below the government’s 4.20% target. The recovery 

extended across major sectors, with agriculture, industry and services growing by 2.89%, 6.61% and 

4.09% YoY, respectively. The broadening of growth beyond agriculture points to a gradual normalization 

of economic activity following the stabilization measures undertaken earlier. Nevertheless, the pace of 

expansion remains moderate, underscoring the need for stronger investment and productivity gains to 

establish a more durable growth trajectory. 

The Large-Scale Manufacturing (LSM) sector grew by 4.98% in FY26, reversing a 0.74% contraction in the 

preceding year and reflecting a broad-based recovery across key manufacturing segments. The growth 

was primarily driven by Food (1.21%), Beverages (0.14%), Tobacco (0.19%), Garments (0.91%), 

Petroleum Products (0.72%), Cement (0.41%), Electrical Equipment (0.37%), Machinery and Equipment 

(0.01%), Automobiles (1.56%), other transport Equipment (0.27%), and Furniture (0.28%). In contrast, 

Textile (-0.11%), Chemicals (-0.20%), Pharmaceuticals (-0.54%), and Iron & Steel Products (-0.34%) 

remained in contraction. The recovery was supported by improved macroeconomic stability, better 

input availability and a gradual revival in domestic demand. However, the divergence across subsectors 



indicates that the improvement remains largely recovery-driven, with a sustained structural expansion 

in manufacturing yet to be firmly established. 

Fiscal consolidation it seems remained a key anchor of the stabilization process. During July–May FY26, 

the fiscal deficit narrowed to 1.6% of GDP from 3.8% of GDP in the previous year. The primary surplus 

was recorded at 3.3% of GDP, compared to 3.2% of GDP in FY25. The improvement reflected stronger 

revenue mobilization and lower interest expenditure, with FBR tax collection rising 10.8% YoY to PKR 

13.01 tn during FY26. Direct and indirect tax collections increased by 13.7% and 7.9%, respectively, while 

total expenditure declined by 9.4% to PKR 12.73 tn, primarily driven by a 21.7% reduction in markup 

payments. The fiscal position remained aligned with the consolidation path under the IMF-supported 

programme. While the improvement represents a meaningful strengthening of fiscal discipline, 

sustaining the adjustment will require continued revenue mobilization and expenditure rationalization 

given Pakistan’s elevated debt-servicing burden. 

On the external front, the recovery in domestic activity contributed to higher import demand, while the 

escalation in Middle East tensions and higher oil prices toward the fiscal year-end added further 

pressure to the import bill. Goods imports increased 9.00% YoY to $64.47 bn, while goods exports 

declined 4.71% to $30.82 bn, widening the trade deficit in goods to $33.65 bn from $26.80 bn in FY25. 

Despite the wider trade deficit, the current account remained broadly manageable, recording a deficit of 

$304 mn, compared with a surplus of $1.84 bn last year, supported by record workers’ remittances of 

$41.59 bn, up 8.58% YoY. The deterioration in the trade balance nevertheless highlights the continued 

sensitivity of Pakistan’s external position to import-led domestic growth and energy prices, while the 

near balanced current account remains significantly reliant on resilient remittance inflows. 

External buffers strengthened materially during FY26, providing greater safeguards against external 

shocks. SBP foreign exchange reserves reached $18.38 bn by the year ended, while total liquid reserves 

stood at $23.21 bn. The improvement was supported by strong remittance inflows, continued official 

financing and progress under the IMF-supported reform programme, including completion of the third 

review under the EFF and the second review under the RSF. Pakistan also managed significant external 

repayments during the year, including $3.5 bn of bilateral deposits, while securing replacement bilateral 

financing and market funding. The Pakistani rupee remained broadly stable, averaging around PKR 

280.6/$ during FY26, compared with PKR 279.3/$ in FY25. Stronger reserves and multilateral support 

have improved external resilience, although sustaining these gains will require prudent policies and 

stronger external earnings. 

In aggregate, FY26 marked meaningful progress in Pakistan’s macroeconomic normalization, although 

the deterioration in inflation and external conditions toward year-end highlighted the economy’s 

continued vulnerability to external shocks. The stabilization process has strengthened fiscal, monetary 

and external buffers, while Pakistan’s expanding diplomatic and strategic engagement in the Middle 

East—including its facilitative role in US–Iran dialogue and strengthening defence cooperation with key 

regional partners—has increased its strategic relevance amid heightened regional uncertainty. Going 

forward, maintaining macroeconomic discipline while supporting productivity and external earnings will 



remain critical, with global energy prices, geopolitical developments and external financing conditions 

continuing to shape the outlook. 

EQUITY REVIEW 

Pakistan’s equity market delivered another strong year in FY26, although the headline performance 

masked a significant increase in volatility during the second half. The KSE-100 Index closed FY26 at 

180,302 points, gaining 43.52% during the year after advancing nearly 39% in 1HFY26. The first half was 

supported by improving macroeconomic stability, progress under the IMF programme, easing inflation, 

stable interest rates and improving corporate earnings expectations. This momentum carried the index 

to a record intraday high of 191,033 points in January 2026. The subsequent escalation in Middle East 

tensions by the end of February triggered a sharp reversal in risk sentiment and a period of heightened 

volatility. Despite these pressures, the market recovered strongly toward year-end and closed near its 

record levels, underscoring the resilience of domestic equities and the depth of market liquidity. 

The escalation of the conflict involving the US, Israel and Iran emerged as the principal external shock 

during 2HFY26, with its impact transmitted primarily through global energy prices and investor risk 

sentiment. Concerns over disruptions to energy flows through the Strait of Hormuz triggered a sharp 

increase in crude prices, with Brent surpassing $100/bbl in March and reaching above $118/bbl during 

the initial phase of the shock. For Pakistan, a structurally energy-import-dependent economy, the surge 

in oil prices heightened concerns over the import bill, inflation and corporate profitability. The impact 

was particularly profound during the March sell-off, with the KSE-100 falling to 146,480 points on March 

9, after touching an intraday low of 144,119 points. The broad-based sell-off reflected a rapid shift 

toward risk aversion as investors reassessed the implications of higher energy costs for macroeconomic 

stability and activity. 

The market arguably demonstrated a strong capacity to recover as immediate external risks moderated. 

Diplomatic developments surrounding a US–Iran ceasefire, together with easing concerns over energy 

supply disruptions and a subsequent decline in oil prices, plus Pakistan’s defence pact with Saudi Arabia 

further endorsed the country’s emerging role in the region with likely economic benefits from closer ties 

with its counterpart, triggered sharp relief rallies, with the KSE-100 rebounding materially from its 

March lows. Pakistan’s facilitation of US–Iran dialogue provided an additional positive catalyst for 

sentiment, while the subsequent moderation in energy prices reduced near-term concerns over the 

external account. The recovery was particularly pronounced on April 8, when the KSE-100 gained 9.32% 

in a single session, reflecting renewed risk appetite and strong domestic liquidity. By year-end, the index 

had recovered above 180,000 points, substantially reversing the losses incurred during the geopolitical 

sell-off. 

The market’s strong overall performance during the year was supported by improving earnings visibility, 

attractive valuations and robust domestic liquidity. The investment case increasingly shifted from a 

predominantly liquidity-driven recovery toward one supported by earnings growth, macroeconomic 

normalization and improving corporate fundamentals. Banks (+50.3%), Oil and Gas Exploration (+33.2%), 

Fertilizer (+44.9%), Cement (+26.9%) and other major sectors remained key contributors, while strong 



participation from domestic institutions, particularly corporates and mutual funds, helped absorb 

continued foreign selling, with foreign investors recording net sales of approximately $848 mn during 

FY26. Market activity also strengthened materially, with average daily traded volume reaching a record 

960 mn shares and average daily traded value reaching an all-time high of $204 mn (PKR 57 bn), 

reflecting deeper liquidity and broader investor participation. 

IPO activity gained significant momentum during FY26, with 11 companies listed on the main board 

raising approximately PKR 18.39 bn, marking the third-highest number of IPOs in 25 years and signaling 

renewed investor confidence and broader participation in Pakistan’s capital markets. Investor appetite 

was particularly strong for notable offerings, with Pak-Qatar General Takaful’s public tranche 

oversubscribed 9.6x, while Service Long March Tyres’ book-building portion was oversubscribed 16.7x, 

attracting approximately PKR 85 bn in bids and raising PKR 7.8 bn. 

Valuations remained supportive of the medium-term investment case at the start of FY26, although the 

subsequent re-rating has shifted the focus increasingly toward earnings delivery. The KSE-100 entered 

FY27 at a forward P/E of approximately 7.3x, below its long-term historical average of around 8.0x. 

While valuations expanded as macroeconomic conditions improved and investor confidence 

strengthened, the market continued to trade at a discount to regional peers. 

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

FUTURE OUTLOOK: 

As Pakistan enters FY27, the macro-financial environment presents a stronger starting point than in 

recent years, although the recovery remains exposed to a challenging external backdrop. The 

stabilization achieved during FY26, supported by fiscal consolidation, stronger external buffers, resilient 

remittances and continued progress under the IMF programme, has materially improved policy 

credibility and the economy’s capacity to absorb external shocks. However, the resurgence in inflation 

and reversal of the monetary easing cycle highlight that the stabilization process remains vulnerable. 

Inflation is expected to remain above the SBP’s medium-term target range in the near term, while the 

IMF projects average inflation of around 8.4% in FY27. The policy environment is therefore likely to 

remain cautious, with the balance between supporting economic activity and preserving price and 

external stability remaining central to the outlook. 

Pakistan’s evolving geopolitical role represents an increasingly important strategic dimension of the 

FY27 outlook. Islamabad’s facilitation of US–Iran dialogue, together with its engagement with Saudi 

Arabia and other regional partners, has elevated Pakistan’s diplomatic relevance at a time when regional 



stability remains critical to global energy markets. This positioning has been reinforced by expanding 

defence relationships. The Pakistan–Saudi Strategic Mutual Defence Agreement, signed in September 

2025, strengthened the bilateral security framework by providing that aggression against either country 

would be considered aggression against both. Notably, post-year-end developments have further 

broadened Pakistan’s regional defence engagements. On August 7, 2026, Pakistan, Saudi Arabia and 

Türkiye signed the Makkah Joint Defence Agreement, which provides that an armed attack against any 

one of the three countries shall be regarded as an attack against all and calls for enhanced defence 

cooperation among the three states while other regional partners have incidentally indicated their 

interests for an understanding of joint defence cooperation given the heightened security risks in the 

region. 

These developments could enhance Pakistan’s strategic relevance and create longer-term opportunities 

in defence, investment, energy and regional trade. Kuwait has also completed the ratification of its 2023 

Defence Cooperation Agreement with Pakistan, which is now fully operational and provides for closer 

military cooperation, including training and joint exercises. Nevertheless, the economic benefits of this 

broader geopolitical positioning should be viewed as a medium-term opportunity rather than an 

immediate macroeconomic catalyst. Their eventual impact will depend on Pakistan’s ability to translate 

stronger strategic relationships into tangible investment, trade, defence-industry cooperation and 

external financing flows, while maintaining balanced relations with major regional and global partners. 

From a macroeconomic perspective, Pakistan’s high dependence on imported energy leaves the 

economy vulnerable to renewed regional disruptions, while sustained oil price pressures could weigh in 

on inflation, the current account and corporate margins. Maintaining monetary and fiscal discipline, 

exchange-rate flexibility and continued reserve accumulation will therefore remain critical to preserving 

recent stabilization gains. Stronger reserves, continued IMF engagement and improved fiscal 

fundamentals provide a more credible buffer against external shocks, while the IMF continues to 

emphasize sound policies and structural reforms to strengthen resilience. 

Against this backdrop, we expect financial markets to remain positive but increasingly selective. Equities 

should benefit from improving earnings visibility, macroeconomic normalization and relatively attractive 

valuations, although geopolitical and commodity-price risks may sustain intermittent volatility. In fixed 

income, elevated policy rates and government security yields offer an attractive carry environment, 

while duration gains will depend on sustained disinflation and greater clarity on the monetary policy 

cycle. The SBP has maintained the policy rate at 11.50% into FY27 as far, with July money market rates 

broadly aligned with the prevailing stance. Overall, FY27 is likely to mark a shift toward a more 

fundamentals-driven investment environment, with earnings growth, carry and security selection 

becoming increasingly important sources of returns. Key upside catalysts include sustained 

macroeconomic stability, easing regional tensions, stronger external inflows and translating Pakistan’s 

improving strategic position into tangible economic activity, while renewed energy-price shocks, 

persistent inflation and weaker external demand remain the principal risks. 



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

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

 
xiii) Disclosure on unit split (if any), comprising: 

 
There were no unit splits during the period. 
 

xiv) Break down of unit holdings by size: 

Range (Units) No. of Investors 

0.0001 to 9,999 818 

10,000 to 49,999 83 

50,000 - 99,999 14 

100,000 - 499,999 19 

500,000 and above 7 

Total 941 

 

xv) Disclosure of circumstances that materially affect any interests of unit holders: 
 

Investments are subject to credit and market risk.  
 

xvi) Disclosure if the Asset Management Company or its delegate, if any, receives any soft commission (i.e. 
goods and services) from its broker (s) or dealers by virtue of transaction conducted by the Collective 
Investment Scheme: 
 
No soft commission has been received by the AMC from its brokers or dealers by virtue of transactions 
conducted by the Collective Investment Scheme. 
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7. INVESTMENTS Note

At fair value through profit or loss

Listed equity securities 7.1 2,096,887                     1,288,102                

7.1 Listed equity securities 

Carrying cost Market value Gain/ (Loss)

Fully paid ordinary shares / certificates

Automobile Assembler

Atlas Honda Limited 4,200                      500                         -                          -                          4,700                      5,287                 8,034                 2,747                         0.38% 0.38%

Honda Atlas Cars (Pakistan) Limited 9,690                      -                          -                          -                          9,690                      2,667                 2,329                 (338)                          0.11% 0.11%

Indus Motor Company Limited 4,609                      1,045                      -                          -                          5,654                      10,236               11,638               1,402                         0.56% 0.55%

Millat Tractors Limited 31,020                    43,100                    -                          -                          74,120                    20,632               22,603               1,971                         1.08% 1.07%

Sazgar Engineering Works Limited 6,959                      1,690                      -                          -                          8,649                      11,068               17,847               6,779                         0.85% 0.84%

Ghandhara Automobiles Limited -                          8,300                      -                          -                          8,300                      4,922                 4,665                 (257)                          0.22% 0.22%

Ghandhara Industries Limited -                          5,300                      -                          -                          5,300                      4,394                 5,133                 739                            0.24% 0.24%

59,207                                72,250                                13,043                       

Automobile Parts & Accessories

Thal Limited 13,327                    1,360                      -                          1,300                      13,387                    5,537                 8,638                 3,101                         0.41% 0.41%

5,537                                  8,638                                  3,101                         

Cable & Electrical Goods

Pak Elektron Limited 175,513                  33,000                    -                          -                          208,513                  8,679                 9,477                 798                            0.45% 0.45%

8,679                                  9,477                                  798                            

Cement

Bestway Cement Limited 21,620                    2,900                      -                          -                          24,520                    10,325               12,014               1,689                         0.57% 0.57%

Cherat Cement Company Limited 39,155                    4,200                      -                          -                          43,355                    12,625               14,998               2,372                         0.72% 0.71%

D.G. Khan Cement Company Limited 81,127                    9,000                      -                          -                          90,127                    15,634               20,123               4,489                         0.96% 0.95%

Fauji Cement Company Limited 300,460                  62,340                    -                          7,800                      355,000                  16,393               20,430               4,037                         0.97% 0.97%

Kohat Cement Company Limited 19,730                    72,060                    -                          3,340                      88,450                    6,918                 9,740                 2,822                         0.46% 0.46%

Lucky Cement Limited 153,815                  32,430                    -                          5,000                      181,245                  67,089               85,098               18,009                       4.06% 4.02%

Maple Leaf Cement Factory Limited 164,977                  28,710                    -                          -                          193,687                  16,836               20,707               3,871                         0.99% 0.98%

Power Cement Limited -                          195,000                  -                          -                          195,000                  3,183                 4,491                 1,308                         0.21% 0.21%

Pioneer Cement Limited 33,700                    28,870                    -                          47,851                    14,719                    3,946                 4,171                 225                            0.20% 0.20%

152,950                              191,772                              38,822                       

Asset Allocation

Javeden Corporation Limited 51,057                    25,818                    -                          -                          76,875                    5,958                                  11,316                                5,358                         0.54% 0.53%

5,958                                  11,316                                5,358                         

Chemicals

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

Lucky Core Industries Limited 4,558                      32,862                    -                          -                          37,420                    11,492               8,855                 (2,637)                       0.42% 0.42%

Lotte Chemical Pakistan Limited 127,369                  28,000                    -                          -                          155,369                  3,388                 4,361                 973                            0.21% 0.21%

14,880                                13,216                                (1,664)                       

Close - End Mutual Fund

HBL Growth Fund - Class A 89,112                    -                          -                          -                          89,112                    998                    1,595                 597                            0.08% 0.08%

998                                     1,595                                  597                            

Commercial Banks

Allied Bank Limited 38,259                    7,275                      -                          -                          45,534                    6,708                 8,091                 1,383                         0.39% 0.38%

Askari Bank Limited 143,024                  36,160                    -                          -                          179,184                  10,349               19,751               9,403                         0.94% 0.93%

Bank Alfalah Limited 248,389                  329,669                  -                          -                          578,058                  24,498               32,759               8,260                         1.56% 1.55%

Bank Al Habib Limited 272,287                  80,500                    -                          7,100                      345,687                  56,276               58,642               2,367                         2.80% 2.77%

Faysal Bank Limited 124,810                  62,640                    -                          -                          187,450                  13,851               18,603               4,752                         0.89% 0.88%

Habib Bank Limited 202,714                  45,540                    -                          5,350                      242,904                  48,656               70,979               22,323                       3.38% 3.35%

Habib Metropolitan Bank Limited 165,018                  29,810                    -                          -                          194,828                  19,786               22,616               2,829                         1.08% 1.07%

MCB Bank Limited 145,155                  28,690                    -                          2,150                      171,695                  52,195               69,624               17,429                       3.32% 3.29%

Meezan Bank Limited 157,033 33,570                    -                          5,000                      185,603                  65,583               95,857               30,273                       4.57% 4.53%

National Bank of Pakistan 178,328                  35,000                    -                          2,300                      211,028                  26,278               41,889               15,611                       2.00% 1.98%

Standard Chartered Bank (Pakistan) LTD. 65,128                    9,000                      -                          -                          74,128                    4,616                 4,857                 241                            0.23% 0.23%

The Bank of Punjab 464,915                  97,880                    -                          -                          562,795                  7,687                 19,748               12,062                       0.94% 0.93%

United Bank Limited 309,392                  61,910                    -                          9,900                      361,402                  107,420             161,789             54,369                       7.72% 7.65%

443,901                              625,205                              181,303                     

Engineering

International Industries Limited 19,950                    -                          -                          -                          19,950                    3,531                 3,369                 (162)                          0.16% 0.16%

International Steels Limited 51,220                    7,000                      -                          -                          58,220                    5,495                 5,283                 (212)                          0.25% 0.25%

Mughal Iron And Steel Industries Ltd 28,205                    -                          -                          28,205                    -                          -                    -                    -                            -                                -                          

9,027                                  8,652                                  (375)                          

Fertilizer

Engro Fertilizers Limited 207,115                  44,740                    -                          3,100                      248,755                  47,453               49,490               2,037                         2.36% 2.34%

Fatima Fertilizer Company Limited 105,198                  25,090                    -                          -                          130,288                  14,012               21,537               7,525                         1.03% 1.02%

Arif Habib Corporation Limited -                          342,000                  -                          -                          342,000                  4,641                 5,469                 828                            0.26% 0.26%

Agritech Limited 72,570                    -                          -                          72,570                    -                          -                    -                    -                            -                                -                          

Fauji Fertilizer Company Limited 298,835                  52,650                    -                          25,150                    326,335                  134,311             187,147             52,836                       8.92% 8.84%

200,417                              263,642                              63,225                       

--------------------  (Number of shares / certificates)  -------------------- ------------------- (Rupees in '000) -----------------

-------- (Rupees in '000) --------
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Carrying cost Market value Gain/ (Loss)

Food & Personal Care Products

Frieslandcampina Engro Pakistan Limited 25,784                    -                          -                          25,784                    -                          -                                     -                                     

Colgate-Palmolive (Pakistan) Limited 8,496                      1,450                      -                          -                          9,946                      13,100               12,378               (722)                          0.59% 0.58%

Murree Brewery Company Limited 3,732                      700                         -                          -                          4,432                      3,674                 4,075                 402                            0.19% 0.19%

Fauji Foods Limited -                          183,600                  -                          -                          183,600                  3,891                 3,283                 (608)                          0.16% 0.16%

National Foods Limited 19,622                    2,710                      -                          -                          22,332                    7,488                 8,652                 1,164                         0.41% 0.41%

Unilever Pakistan Foods Limited 104                         100                         -                          -                          204                         5,030                 5,223                 193                            0.25% 0.25%

Rafhan Maize Products Company Limited. 265                         245                         -                          -                          510                         4,888                 4,855                 (33)                            0.23% 0.23%

Nestle Pakistan Limited 758                         1,090                      -                          -                          1,848                      13,988               14,162               174                            0.68% 0.67%

Unity Foods Limited 117,832                  -                          -                          117,832                  -                          -                    -                    -                            -                                -                          

52,059                                52,629                                570                            

Glass & Ceramics

Ghani Glass Limited 118,007                  15,800                    -                          -                          133,807                  5,919                 5,348                 (571)                          0.26% 0.25%

Tariq Glass Industries Limited 23,170                    3,000                      -                          -                          26,170                    6,474                 5,056                 (1,418)                       0.24% 0.24%

12,393                                10,404                                (1,989)                       

Insurance

Adamjee Insurance Company Limited 86,350                    21,600                    -                          -                          107,950                  6,235                 8,641                 2,406                         0.41% 0.41%

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

6,235                                  8,641                                  2,406                         

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

Dawood Lawrencepur Limited -                          5,526                      -                          5,526                      -                          -                    -                    -                            -                                -                          

Engro Holdings Limited (Formerly Dawood Hercules Corp. Ltd.) 337,165                  70,800                    -                          10,750                    397,215                  77,238               114,287             37,048                       5.45% 5.40%

Pakistan Stock Exchange Limited 161,800                  16,500                    -                          -                          178,300                  5,219                 9,582                 4,363                         0.46% 0.45%

82,457                                123,869                              41,411                       

Leather & Tanneries

Service Industries Limited 6,955                      2,659                      -                          -                          9,614                      12,391               22,504               10,113                       1.07% 1.06%

12,391                                22,504                                10,113                       

Miscellaneous

Pakistan Aluminium Beverage Cans Limited 30,000                    -                          -                          -                          30,000                    4,328                 3,340                 (989)                          0.16% 0.16%

Pakistan Services Limited 7,741                      4,662                      -                          -                          12,403                    11,814               11,706               (108)                          0.56% 0.55%

Shifa International Hospitals Limited -                          10,500                    -                          -                          10,500                    5,559                 5,308                 (252)                          0.25% 0.25%

21,702                                20,353                                (1,348)                       

Modarabas

First Habib Modaraba 31,550                    -                          -                          -                          31,550                    780                    1,064                 285                            0.05% 0.05%

780                                     1,064                                  285                            

Oil & Gas Exploration Companies

Mari Energies Limited 84,039                    17,580                    -                          2,471                      99,148                    62,938               66,855               3,916                         3.19% 3.16%

Oil & Gas Development Company Limited 225,785                  47,380                    -                          5,900                      267,265                  62,061               89,499               27,438                       4.27% 4.23%

Pakistan Oilfields Limited 45,474                    7,970                      -                          -                          53,444                    31,945               36,765               4,819                         1.75% 1.74%

Pakistan Petroleum Limited 234,124                  46,100                    -                          3,000                      277,224                  49,352               67,260               17,908                       3.21% 3.18%

206,296                              260,378                              54,082                       

Oil & Gas Marketing Companies

Attock Petroleum Limited 8,287                      3,500                      -                          -                          11,787                    6,096                 6,344                 249                            0.30% 0.30%

Pakistan State Oil Company Limited 72,985                    24,900                    1,050                      -                          96,835                    37,137               33,151               (3,986)                       1.58% 1.57%

Sui Northern Gas Pipelines Limited 95,780                    14,000                    5,100                      -                          104,680                  12,221               12,659               438                            0.60% 0.60%

Sui Southern Gas Company Limited -                          112,300                  -                          -                          112,300                  4,659                 3,603                 (1,057)                       0.17% 0.17%

60,113                                55,757                                (4,355)                       

Paper & Board

Packages Limited 8,820                      1,906                      -                          -                          10,726                    6,265                 8,687                 2,422                         0.41% 0.41%

6,265                                  8,687                                  2,422                         

Pharmaceuticals

Abbott Laboratories (Pakistan) Limited 6,942                      1,127                      -                          -                          8,069 8,048                 7,943                 (105)                          0.38% 0.38%

Agp Limited 28,256                    4,000                      -                          -                          32,256 6,234                 6,655                 422                            0.32% 0.31%

Citi Pharma Limited -                          49,600                    -                          -                          49,600 4,654                 3,862                 (792)                          0.18% 0.18%

Glaxosmithkline Pakistan Limited 21,358                    3,040                      -                          -                          24,398 9,584                 9,033                 (551)                          0.43% 0.43%

Haleon Pakistan Limited 5,360                      500                         -                          -                          5,860 4,404                 4,718                 315                            0.23% 0.22%

Highnoon Laboratories Limited 6,977                      1,410                      -                          -                          8,387 8,458                 8,410                 (49)                            0.40% 0.40%

The Searle Company Limited 85,833                    25,430                    13,914                    10,800                    112,986 9,660                 10,682               1,022                         0.51% 0.50%

51,042                                51,304                                261                            

Power Generation & Distribution

The Hub Power Company Limited 340,480                  94,870                    -                          32,250                    403,100                  62,781               94,104               31,323                       4.49% 4.45%

Kot Addu Power Company Limited 150,114                  17,275                    -                          -                          167,389                  5,585                 4,740                 (844)                          0.23% 0.22%

K-Electric Limited 929,748                  210,000                  -                          -                          1,139,748               6,360                 9,733                 3,373                         0.46% 0.46%

Pakgen Power Limited 48,150                    3,500                      -                          51,650                    -                          -                    -                    -                            -                                -                          

Nishat Power Limited 58,000                    65,500                    -                          58,000                    65,500                    4,254                 4,815                 561                            0.23% 0.23%

78,980                                113,393                              34,413                       

Real Estate Investment Trust

Dolmen City REIT 187,000                  41,000                    -                          -                          228,000                  6,460                 8,767                 2,306                         0.42% 0.41%

6,460                                  8,767                                  2,306                         

--------------------  (Number of shares / certificates)  -------------------- ------------------- (Rupees in '000) -----------------
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Carrying cost Market value Gain/ (Loss)

Refinery

Attock Refinery Limited 14,328                    2,790                      -                          -                          17,118                    11,922               14,562               2,639                         0.69% 0.69%

Cnergyico Pk Limited 554,500                  -                          -                          63,400                    491,100                  3,502                 4,012                 511                            0.19% 0.19%

15,424                                18,574                                3,150                         

Sugar & Allied Industries

JDW Sugar Mills Limited 1                             3,080                      -                          -                          3,081                      2,927                 2,911                 (16)                            0.14% 0.14%

2,927                                  2,911                                  (16)                            

Synthetics And Rayon

Ibrahim Fibres Limited 4,790                      -                          -                          -                          4,790                      1,632                 1,082                 (550)                          0.05% 0.05%

1,632                                  1,082                                  (550)                          

Technology & Communication

Air Link Communication Limited 39,410                    8,570                      -                          -                          47,980                    7,345                 7,530                 185                            0.36% 0.36%

Hum Network Limited 193,800                  -                          -                          -                          193,800                  2,469                 2,165                 (304)                          0.10% 0.10%

Pakistan Telecommunication Company Ltd. 195,127                  38,500                    -                          -                          233,627                  6,659                 15,307               8,648                         0.73% 0.72%

Systems Limited 328,210                  58,060                    -                          20,250                    366,020                  41,579               53,838               12,259                       2.57% 2.54%

Trg Pakistan Limited - Class  'A' 118,995                  26,000                    -                          -                          144,995                  8,470                 9,232                 762                            0.44% 0.44%

Avanceon Limited 41,883                    -                          -                          41,883                    -                          -                    -                    -                            -                                -                          

66,522                                88,072                                21,550                       

Textile Composite

Interloop Limited 92,520                    15,660                    -                          -                          108,180                  7,475                 11,634               4,158                         0.55% 0.55%

Kohinoor Textile Mills Limited 5                             103,020                  -                          -                          103,025                  5,177                 5,688                 511                            0.27% 0.27%

Mahmood Textile Mills Limited 7,569                      -                          -                          -                          7,569                      2,321                 1,811                 (510)                          0.09% 0.09%

Nishat Mills Limited 53,112                    7,370                      -                          -                          60,482                    7,928                 9,548                 1,620                         0.46% 0.45%

22,901                                28,680                                5,780                         

Textile Spinning

Gadoon Textile Mills Limited 2,937                      -                          -                          -                          2,937                      960                    899                    (61)                            0.04% 0.04%

960                                     899                                     (61)                            

Textile Weaving

Yousaf Weaving Mills Limited 9,500                      -                          -                          -                          9,500                      54                      56                      2                                0.00% 0.00%

54                                       56                                       2                                

Tobacco

Pakistan Tobacco Company Limited 4,360                      500                         -                          -                          4,860                      6,366                 6,940                 574                            0.33% 0.33%

6,366                                  6,940                                  574                            

Transport

Pakistan International Bulk Terminal Limited 270,335                  39,500                    -                          -                          309,835                  3,180                 5,912                 2,731                         0.28% 0.28%

3,180                                  5,912                                  2,731                         

Vanaspati & Allied Industries

Punjab Oil Mills Limited 720                         -                          -                          720                         -                          -                    -                    -                            -                                -                          

S. S. Oil Mills Limited -                          400                         -                          -                          400                         146                    184                    38                              0.01% 0.01%

146                                     184                                     38                              

Woollen

Bannu Woollen Mills Limited 1,000                      -                          -                          -                          1,000                      87                      67                      (21)                            0.00% 0.00%

87                                       67                                       (21)                            

As at June 30, 2026 1,618,925                           2,096,887                           477,961                     

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

7.1.1 All shares have a nominal face value of Rs. 10 each except for shares of Thal Limited, First Habib Modarba & National Foods Limited which have a nominal face value of Rs. 5 each and K-electric Limited which have a nominal face value of Rs. 3.5 each.

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

7.1.4

7.1.5 These include 100,000 shares of Oil and Gas Development Company Limited ) as pledged with National Clearing Company of Pakistan Limited as on June 30, 2026.

These investments held by the Fund exceeded the maximum limit prescribed by the regulation 55 of the Non-banking finance companies and notified entities regulations 2008. The said regulation states that the weight of the security invested into shall not exceed the weight of the security in the index or its subset. 
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AKD Index Tracker Fund 
Proxy details issued by Fund 
For the year ended June 30, 2026 
 
As per the requirement of Non-Banking Finance Companies and Notified Entities Regulations, 2008, The 
Board of Directors of AKD Investment Management Limited (the Management Company of the Fund) has 
formulated Proxy Voting Policy, which is available on Management Company’s website 
(www.akdinvestment.com).  
 
During the year, the Management Company on behalf of the Fund participated in 4 shareholders' 
meetings. Moreover, details of summarized proxies voted are as follows: 
 

AKDITF 
Resolutions For Against Abstain Reason for Abstaining 

Number 13 13 0 0 - 

(%ages) 100 100 0 0 - 

 
Detailed information regarding actual proxies voted by the Management Company on behalf of the Fund 

will be provided to the unit holders without any charges upon request. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

http://www.akdinvestment.com/


AKD INDEX TRACKER FUND

PERFORMANCE TABLE

2026 2025 2024

Total net assets value (Rs '000)* 2,116,142                        1,301,928                        823,506                                

Net assets value per unit - (Rs)* 41.4956 30.7230 20.9300

Selling price as at June 30 (Rs)* 41.9106 31.0400 21.1500

Repurchase price as at June 30 (Rs)* 41.4956 30.7230 20.9300

Highest selling price (Rs) 46.2775 32.5907 23.2900

Lowest selling price (Rs) 31.6800 20.7600 13.3700

HIghest repurchase price (Rs) 45.7514 32.2202 23.0500

Lowest repurchase price (Rs) 31.3566 20.5500 13.2300

Distribution (%)

Interim 20.00 1.75                                  2.00

Final

Date of distribution

Interim 24-Jun-2026 30-Jun-2025 28-Jun-2024

Final

Total return of the Fund (%) 41.64 55.32                                84.42                                     

One Year Two Year Three Year

Average Annual Return as at June 30, 2026 (%) 41.64 48.32 59.49

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

go down, as well as up.
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