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FUND MANAGER’S REPORT 

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

 

Open – end Aggressive Fixed Income Scheme. 

 

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

AKD Aggressive Income Fund (AKDAIF) is a dedicated fund that focuses primarily on fixed income 

securities and instruments. The objective of AKDAIF is to offer investors a convenient vehicle to invest in 

a diversified portfolio of fixed income securities / instruments that provide consistent returns with 

concern for preservation of capital over the longer term. 

 

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

 

For the FY26, the return of AKD Aggressive Income Fund stood at 18.06% as compared to the benchmark 

return of 11.31%. 

Disclosure 1: The returns of AKDAIF includes one-time payment of accrued markup and principal redemption of 

Silkbank Limited (now United Bank Limited) – Term Finance Certificates amounting PKR 167.49 million. 

Disclosure 2: The returns of AKDAIF includes one-time payment of accrued markup and principal redemption of 

Summit Bank Limited (now Bank Makramah Limited) – Term Finance Certificates amounting PKR 28.00 million. 

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

 

90% twelve (12) months KIBOR + 10% twelve (12) months average of the highest rates on savings 

account of three (3) AA rated scheduled Banks as selected by MUFAP. 

 

Note: Benchmark has been changed effective from 1-Jan-2025; previously One (1) Year KIBOR. 

 

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

 

 
 
Monthly Return 

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

AKDAIF 9.27% 64.57% 10.34% 9.92% 10.55% 12.72% 9.61% 13.77% 2.76% 8.52% 10.06% 39.70% 

Benchmark 11.19% 11.22% 11.18% 11.24% 11.26% 10.98% 10.47% 10.62% 11.30% 11.71% 12.27% 12.26% 
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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 Aggressive Income Fund is an open – end Aggressive Fixed Income Scheme. The returns of the fund 

are generated primarily through investment in government securities, corporate debt instruments, 

spread transactions, and margin trading system. 

 

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

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

Cash and Cash Equivalent 51.11% 45.15% 

Treasury Bills (over 90 days) 10.50% 16.50% 

TFCs / Sukuk 8.51% 2.81% 

Commercial Papers / Short Term Sukuk 12.52% 6.50% 

Spread Transactions (Cost) 2.30% 9.48% 

Margin Trading System - - 

Pakistan Investment Bonds (over 90 days) 7.13% 7.95% 

GOP Ijara Sukuk (over 90 days) - - 

Equities 1.98% - 

Other Assets including Receivables 5.94% 11.60% 

 

viii) Non-Compliant Investments: 

 

Name of Non-

Compliant 

Investment 

Type of 

Investment 

Value of 

Investment 

before 

Provision 

Provision 

held if any 

Value of 

Investment 

after 

Provision 

Percentage 

of Net 

Assets 

Percentage 

of Gross 

Assets 

    

------------------Rupees in ‘000----------------- 

          

Bank 

Makramah 

Limited* 

Equity 26,570 Nil 26,570 2.09% 1.98% 

 

*Bank Makramah Limited shares were received against settlement of Summit Bank Limited (now Bank 

Makramah Limited) – TFC settlement 

 

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

FY26 Return  18.06% 

Benchmark Return  11.31% 

 

Disclosure 1: The returns of AKDAIF includes one-time payment of accrued markup and principal redemption of 

Silkbank Limited (now United Bank Limited) – Term Finance Certificates amounting PKR 167.49 million. 

Disclosure 2: The returns of AKDAIF includes one-time payment of accrued markup and principal redemption of 

Summit Bank Limited (now Bank Makramah Limited) – Term Finance Certificates amounting PKR 28.00 million. 

 

 

 

 

 



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

Net Asset Value  NAV per Unit 

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

Net Assets 
30-Jun-26 30-Jun-25 

(Rupees in ‘000)  (Rs.) 

1,269,005 1,085,671 16.89% 54.6924 53.4062 

 

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

of the market (s) invested in and return during the period: 

MACROECONOMIC REVIEW 

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

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

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

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

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

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

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

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

stance. Consequently, FY26 ended with Pakistan’s macroeconomic position more resilient than during 
the earlier stabilization period, while the outlook remains sensitive to global commodity prices, external 

financing conditions and persistent inflationary pressures. 

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

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

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

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

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

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

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

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

policy stance appropriate given moderate external account pressures and continued reserve 

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

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

stability despite the notably prolonged Middle East conflict. 

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

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

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

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

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

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

more uncertain, with upside risks stemming from global 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. 

FIXED INCOME REVIEW 

Pakistan’s fixed income market underwent a notable shift during FY26, transitioning from an easing 
environment toward a more cautious rate outlook. The market remained well supported during the first 

half, as easing inflation and expectations of monetary easing drove a broad based decline in government 

bond yields. The decline was most pronounced at the shorter end following the December policy rate 

cut, while strong demand for longer-tenor securities reflected expectations of further easing and 

supported a decline in yields across the sovereign curve. This environment provided favorable 

conditions for fixed income investors, with falling yields supporting mark-to-market gains on existing 

holdings. 

Market conditions changed materially toward the end of FY26 as the escalation in Middle East tensions 

and the resulting surge in global oil prices raised concerns over inflation and the external account. The 

resulting shift in rate expectations triggered a sharp repricing of government securities, with secondary 

market yields rising across maturities. By March end, yields had increased by 100 to over 200 bps across 

tenors, with the adjustment more notable at the longer end, while the April MPC review indicated a 

cumulative upward shift since the onset of the Middle East conflict. Despite the reversal, the market 

remained supported by strong domestic liquidity and continued government borrowing requirements, 

with yields ending the year reflecting a more cautious inflation and interest rate outlook. Overall, the 

fixed income market transitioned from a duration and capital gain environment toward a more carry 

focused and selective positioning, with the outlook increasingly dependent on the trajectory of inflation, 

global commodity prices and the SBP’s monetary policy response. 

Primary market activity remained robust during the period, reflecting continued reliance on domestic 

debt markets for fiscal financing. During FY26, the SBP conducted twenty-six (26) Market Treasury Bill 

(MTB) auctions, through which the government raised PKR 21.64 tn, exceeding the target of PKR 19.53 

tn. The weighted average yields for 3-, 6-, and 12-month MTBs stood at 11.00%, 11.00%, and 11.19%, 

respectively, reflecting significant declines of 297 bps, 277 bps, and 222 bps compared with 13.97%, 

13.77%, and 13.42% in the corresponding period last year. The weighted average yield on 1-month 

MTBs averaged 10.90% during the period. 

To meet longer-term funding requirements, the SBP also conducted twelve (12) auctions of fixed-rate 

Pakistan Investment Bonds (PIBs) and raised PKR 6.24 tn. The weighted average yields for 3-, 5-, and 10-



year PIBs declined to 11.35%, 11.56%, and 11.80%, respectively, representing a compression of 165 bps, 

155 bps, and 128 bps compared with 13.00%, 13.12%, and 13.08% in the corresponding period last year. 

In the Shariah-compliant segment, eighteen (18) GOP Ijara Sukuk auctions were conducted through the 

Pakistan Stock Exchange, covering Variable Rental Rate (VRR), Fixed Rental Rate (FRR), and Fixed Rate 

Discounted (FRD) instruments. The auctions raised PKR 3.30 tn against a target of PKR 4.05 tn. 

Looking ahead, under the auction target calendars for August–October 2026, the SBP plans to raise PKR 

4.10 tn through 1- to 12-month MTBs against maturities of PKR 5.32 tn. In addition, the SBP targets 

raising PKR 1.30tn through 2- to 15-year fixed-rate PIBs against maturities of PKR 307 bn. 

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 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) Breakup of unit holding by size: 

 

Range (Units) No. of Investors 

0.0001 to 9,999 171 

10,000 to 49,999 11 

50,000 to 99,999 0 

100,000 to 499,999 1 

500,000 and above 4 

Total 187 

 

xv) Disclosure of circumstances that materially affect any interest 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 commissions have been received by the AMC from its brokers or dealers by virtue of 

transactions conducted by the Collective Investment Scheme.  

















































2026 2025

5. INVESTMENTS Note

At fair value through profit or loss

- Term Finance Certificates 5.1 11,733               23,467               

- Sukuk certificates 5.2 270,058             7,861                 

- Market treasury bills 5.3 243,912             596,216             

- Pakistan Investment Bonds 5.4 193,269             88,634               

- Ijarah Sukuks 5.5 -                     460                    

- Listed equity securities (spread transactions) 5.6 31,236               105,845             

- Listed equity securities -Bank Makramah Limited 5.7 26,570               

776,779             822,483             

At amortised cost

  -Short term sukuk (STS) 5.6 -                     72,420               

              776,779 894,903             

5.1 Term finance certificates

--Rupees--

United Bank Limited (formerly - 

Silk Bank Limited). (Note 5.1.3) 4,996                        20,000               -                     20,000               -                     -                     -                     -                     -                     -                     

Technology & Communication

World Call Telecom Limited -(Note 5.1.4) 5,000                        20,000               -                     20,000               -                     -                     -                     -                     -                     -                     

TPL Corporation Limited -(Note 5.1.1) 100,000                    400                    -                     -                     400                    11,137               11,733               596                    1.51% 0.92%

Cement

Dewan Cement Limited -(Note 5.1.5) 5,000                        20,000               -                     20,000               -                     -                     -                     -                     -                     -                     

Property

Pace (Pakistan) Limited  -(Note 5.1.6) 5,000                        115                    -                     115                    -                     -                     -                     -                     -                     -                     

 As at June 30, 2026 11,137               11,733               596                    

 As at June 30, 2025 25,975               23,467               (2,508)                

5.1.1 Significant terms and conditions of Term Finance Certificate which are not provided or impaired are as follows:

Name of the Investee Company

TPL Corporation Limited

5.1.3

5.1.4

5.1.5

The coupon payment of the Term Finance Certificate (TFC) of Silk Bank Limited (SBL) was due on February 10, 2022, which it is failed to pay on the due date of payment. As per SECP Circular No 35 of 2012 dated November 26, 2012 the Fund has reversed the

principal and the profit amount due on February 10, 2022 and cease to received the accrual of the interest. The TFCs of SBL has been classified as a Non-Performing Asset (NPA) by MUFAP. Furthermore, as per SECP circular No. 33 of 2012 dated October 24,

2012, full provision is made by management. During the year, whole oustanding amount of Rs. 53.305 million (which includes principal repayment of 49.930 million and interest of 3.375 million).

The Term Finance Certificates (TFCs) of Worldcall Telecom Limited (WTL) had an original maturity on October 07, 2013. WTL had defaulted on timely repayment of principal, therefore, the TFC has been classified as non-performing by Mutual Funds Association

of Pakistan w.e.f November 8, 2012. Accordingly the outstanding investment had been fully provided. However, in last years WTL paid Rs. 4.157 million to the Fund which represents the repayment of principal amounting to Rs. 2.587 million and markup

amounting to Rs. 1.570 million.

The Fund had advanced an amount of Rs 100 million in respect of Pre-IPO placement of Deewan Cement Limited (DCL) under an agreement, which required public offering to be completed within 270 days of the date of agreement (which was January 9, 2008).

DCL failed to complete the public offering within the said time and had also defaulted in payment of principal and profit for the said year. The Fund had made provision for the amount of the investment in accordance with the provisioning criteria specified in

Circular No.1 of 2009 dated January 6, 2009 issued by the SECP.

------------ (Rupees) -------------

100,000                                           50,000                                             3 months + 2.5% June 28, 2027

The tenor of the Term Finance Certificates (TFCs) of TPL Corporation Limited is 5 years and carries mark up at the rate 3 months KIBOR plus 2.5% per annum and will be matured on June 28, 2027.

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

Face value per certificate Redeemed face value per Mark-up rate Maturity

As at June 30, 

2026

Balance as at June 30, 2026
Market value as a 

percentage of

Carrying value Market value 
Unrealized gain / 

(loss)
Investments Net assets

------- Rupees in '000 --------

Name of Investee Company
Face value per 

certificate 

As at July 1, 

2025

Purchased 

during the  year

Sold / matured 

during the year

Page - 13



5.1.6

5.2 Sukuk certificates

Carrying value Market value Gain / (loss) Net assets Investments 

--Rupees--

Listed

Technology & Communication

TPL Trakker Limited -                            30                      -                     30                      -                     -                     -                     -                     -                     -                     

Engineering

Mughal Iron & Steel Industries Limited -                            15                      -                     15                      -                     -                     -                     -                     -                     -                     

Mughal Iron & Steel Industries Limited - (note 5.2.1) -                            -                     100                    -                     100                    33,333               33,333               -                     2.63% 4.29%

Automobile Parts & Accessories

Loads Limited -                            -                     11                      11                      -                     -                     -                     -                     -                     -                     

Technology & Communication

Pakistan Telecommunication Company Ltd - (note 5.2.2) -                            -                     52                      -                     52                      52,000               52,000               -                     4.10% 6.69%

Food & Personal Care Products

At-Tahur Limited - (note 5.2.3) -                            -                     50                      -                     50                      50,000               50,000               -                     3.94% 6.44%

Pharmaceuticals

Citi Pharma Limited -                            -                     30                      30                      -                     -                     -                     -                     -                     -                     

Cement

Thatta Cement Company Limited - (note 5.2.4) -                            -                     115                    -                     115                    100,625             102,305             1,680                 8.06% 13.17%

Power generation and distribution

K-Electric Limited - (note 5.2.5) -                            -                     32                      -                     32                      32,420               32,420               -                     2.55% 4.17%

Unlisted

Beacon Impex (Private) Limited -                            -                     25                      25                      -                     -                     -                     -                     -                     -                     

As at June 30, 2026 268,378             270,058             1,680                 

As at June 30, 2025 7,964                 7,861                 (103)                   

5.2.1 The tenor of these sukuk certificates is 9 months and carries mark up at the rate 3 months KIBOR plus 0.50% per annum and will be matured on August 13, 2026.

5.2.2 The tenor of these sukuk certificates is 6 months and carries mark up at the rate 3 months KIBOR plus 0.30% per annum and will be matured on July 09, 2026.

5.2.3 The tenor of these sukuk certificates is 1 year and carries mark up at the rate 3 months KIBOR plus 1.00% per annum and will be matured on March 29, 2027.

5.2.4 The tenor of these sukuk certificates is 4 years and carries mark up at the rate 6 months KIBOR plus 2.50% per annum and will be matured on October 10, 2029.

5.2.5 The tenor of these sukuk certificates is 1 year and carries mark up at the rate 3 months KIBOR plus 0.20% per annum and will be matured on September 03, 2026.

5.3 Government securities: Market Treasury Bills

Treasury bills - 1 month October 2, 2025 -                     170,000             170,000             -                     -                     -                     -                     -                     -                     

Treasury bills - 1 month October 16, 2025 -                     60,000               60,000               -                     -                     -                     -                     -                     -                     

Treasury bills - 1 month June 11, 2026 -                     300,000             300,000             -                     -                     -                     -                     -                     -                     

Treasury bills - 1 month April 30, 2026 -                     75,000               75,000               -                     -                     -                     -                     -                     -                     

Treasury bills - 1 month November 13, 2025 -                     250,000             250,000             -                     -                     -                     -                     -                     -                     

Treasury bills - 1 month September 4, 2025 -                     100,000             100,000             -                     -                     -                     -                     -                     -                     

Treasury bills - 3 months May 02, 2025 5,000                 -                     5,000                 -                     -                     -                     -                     -                     -                     

Treasury bills - 3 months May 15, 2025 232,900             -                     232,900             -                     -                     -                     -                     -                     -                     

Treasury bills - 3 months May 29, 2025 180,000             -                     180,000             -                     -                     -                     -                     -                     -                     

Treasury bills - 3 months October 2, 2025 -                     15,000               15,000               -                     -                     -                     -                     -                     -                     

Gain / (loss) Investments Net assets

-------------------------------------------------------------------(Rupee in '000)----------------------------------------------------------- -------------- (%) ----------------

As at July 1, 

2025

Purchased 

during the year

Sold / matured 

during the year

As at June 30, 

2026 Carrying Value Market value 

Balance as at June 30, 2026
Market value as a 

percentage of

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

Tenor Issue Date 

Face Value
Balance as at June 30, 2026 Market value as a percentage of

The Term Finance Certificates (TFCs) of Pace (Pakistan) Limited (PPL) were originally maturing on October 07, 2013. However, PPL defaulted on timely repayment of principal, therefore, the TFC has been classified as non-performing by Mutual Funds Association

of Pakistan w.e.f September 5, 2011. Accordingly the outstanding investment had been fully provided.

Name of Investee Company
Redeemed Face 

value per certificate

As at July 1, 

2025

Purchased 

during the  year

Redeemed 

during the year

As at June 30, 

2026
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Treasury bills - 3 months November 27, 2025 -                     30,000               30,000               -                     -                     -                     -                     -                     -                     

Treasury bills - 3 months November 13, 2025 -                     230,000             230,000             -                     -                     -                     -                     -                     -                     

Treasury bills - 3 months February 19, 2026 -                     35,000               35,000               -                     -                     -                     -                     -                     -                     

Treasury bills - 3 months May 14, 2026 -                     40,000               -                     40,000               39,539               39,549               10                      5.09% 3.12%

Treasury bills - 3 months August 21, 2025 -                     100,000             100,000             -                     -                     -                     -                     -                     -                     

Treasury bills - 6 months May 15, 2025 -                     40,000               40,000               -                     -                     -                     -                     -                     -                     

Treasury bills - 6 months March 5, 2026 -                     100,000             35,000               65,000               63,840               63,706               (134)                   8.20% 5.02%

Treasury bills - 12 months November 28, 2024 50,000               -                     50,000               -                     -                     -                     -                     -                     -                     

Treasury bills - 12 months June 12, 2025 150,000             -                     150,000             -                     -                     -                     -                     -                     -                     

Treasury bills - 12 months July 10, 2025 -                     24,000               24,000               -                     -                     -                     -                     -                     -                     

Treasury bills - 12 months November 14, 2024 -                     140,000             140,000             -                     -                     -                     -                     -                     -                     

Treasury bills - 12 months March 6, 2025 -                     220,000             220,000             -                     -                     -                     -                     -                     -                     

Treasury bills - 12 months January 8, 2026 -                     150,000             50,000               100,000             95,229               94,292               (938)                   12.14% 7.43%

Treasury bills - 12 months December 11, 2025 -                     345,000             345,000             -                     -                     -                     -                     -                     -                     

Treasury bills - 12 months March 5, 2026 -                     50,000               -                     50,000               46,683               46,366               (317)                   5.97% 3.65%

Treasury bills - 12 months September 4, 2025 -                     165,000             165,000             -                     -                     -                     -                     -                     -                     

 As at June 30, 2026 245,291             243,912             (1,379)                

 As at June 30, 2025 596,211             596,216             5                        

5.3.1 The fund has pledged T-bills to cover DFC losses arising from spread transactions

5.4 Government Securities: Pakistan Investment Bonds

Pakistan Investment Bonds - 2 Years September 20, 2024 1,000                 -                     -                     1,000                 97,936               97,685                                  (250) 12.58% 7.70%

Pakistan Investment Bonds - 5 Years January 15, 2026 -                     1,000                 -                     1,000                 96,440               95,584                                  (856) 12.31% 7.53%

As at June 30, 2026 194,376 193,269 (1,107)

As at June 30, 2025 85,739               88,634               2,895                 

5.4.1 These carry yield of 11.13% to 11.95% per year. These have maturity upto January 15, 2031.

5.5

GOP Ijara - 01 Year                        93                        -                          93                        -                          -                          -                           -   0.00% 0.00%

As at June 30, 2026                        -                          -                           -   

 As at June 30, 2025                      457                      460                          3 

5.6 Spread Transactions

Unrealized 

gain/loss on 
Investments Net assets

--------------------------------Rupees in "000"--------------------------------------------- -----%-----------

Ijarah Sukuks

As at July 1, 

2025

Purchased 

during the year

Sold / matured 

during the year

As at June 30, 

2026 Carrying Value Market value 

Tenor Issue Date 

Face Value
Balance as at June 30, 2026 Market value as a percentage of
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Cement

Kohat Cement Company Limited -                     100,000             -                     100,000             10,753               11,012                                    259 0.87% 1.42%

Chemicals

AgriTech limited 50,000               -                     50,000               -                     -                     -                                             -   0.00% 0.00%

Food and Personal Care

Unity foods limited 2,675,000          -                     2,675,000          -                     -                     -                                             -   0.00% 0.00%

Oil & Gas Exploration Companies

Oil & Gas Development Company Limited 27,000               -                     27,000               -                     -                     -                                             -   0.00% 0.00%

Oil & Gas Marketing Companies

Sui Southern Gas Company Limited 756,000             -                     756,000             -                     -                     -                                             -   0.00% 0.00%

Real Estate Investment Trust

TPL REIT Fund I -                     415,000             -                     415,000             4,063                 4,121                                        58 0.32% 0.53%

Technology & Communication

TPL Corp Limited -                     1,023,000          -                     1,023,000          16,235               16,286                                      51 1.28% 2.10%

As at June 30, 2026 31,051               31,419               368                    

 As at June 30, 2025 105,668             107,553             1,984                 

5.7 Listed Equity Securities

Commerical Banks

Bank Makramah Limited -                     470,426             -                     470,426             27,995               26,570                               (1,425) 2.09% 3.42%

5.7.1

2026 2025

5.8 Unrealised gain / (diminution) on re-measurement ------------ (Rupees) ------------

of investments classified as 'financial assets 

at fair value through profit or loss' - net

Market value of investments 809,382             716,638             

Less: Carrying value of investments 810,648             716,346             

(1,267)                292                    

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

The fund held Tier -2 Subordinated Term Finance Certificates (TFCs) issued by Summit Bank Limited (now Bank Makramah Limited), classfied as non-perfroming since November 2018, against which a full provision of Rs.24.925 million was maintained. During the year, 

as part of the capital restructuring of Summit Bank Limited into Bank Makrmah Limited (BML), SBP vide letter No.SBPHOK-BPRD-BACPD-STB-115208 dated March 31, 2026 permitted BML to settle its outstanding Tier-2 Subordinated TFCs through issuance of 

ordinary shares to TFC holders and SECP vide letter No. SMD/PMADD/BML//CI/MISC/39/2026 dated April 21, 2026 approved the issuance of ordinary shares to TFC holders against ther outstanding exposure.

Accordingly, the Fund received 470,426 ordinary shares of BML in full and final settlement of its outstanding TFCs subject to a lock-in period of six months from the date of allotment. As the settlement resulted in full recovery of the outstanding principal, the provision of 

Rs.24.925 million previously held against the TFCs has been reversed, restrong their carrying amount to Rs. 24.925 million. The TFCs have therafter been derecognized on exchange for the ordinary shares of BML. 

As the Fund, being a debt/income scheme, is not pennitted under its Constitutive Documents and the NBFC Regulations to hold equity securities, the Management Company approached SECP vide letter dated June 10, 2026 seeking approval to hold the shares and a waiver 

of the lock-in period, and SECP vide letter No.SCD/AMCW/AKDAIF/415/2018 dated July 29, 2026 has granted relaxatoin under Regulation 67A of the NBFC Regulations permitting the Fund to hold the shares, subject to their disposal immediately upon expiry of the lock-

in period in an orderly manner and in the best interest of units holders.

As at June 30, 

2026 Carrying Value Market value Gain / (loss) Investments Net assets

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

Name of Investee Company

Face Value
Balance as at June 30, 2026 Market value as a percentage of

As at July 1, 

2025

Purchased 

during the year

Sold / matured 

during the year

As at June 30, 

2026 Carrying Value Market value Gain / (loss) Investments Net assets

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

Name of Investee Company

Face Value
Balance as at June 30, 2026 Market value as a percentage of

As at July 1, 

2025

Purchased 

during the year

Sold / matured 

during the year

As at June 30, 

2026 Carrying Value Market value Gain / (loss) Investments Net assets

Name of Investee Company

Face Value
Balance as at June 30, 2026 Market value as a percentage of

As at July 1, 

2025

Purchased 

during the year

Sold / matured 

during the year
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AKD AGGRESSIVE INCOME FUND

PERFORMANCE TABLE

2026 2025 2024

Total net assets value (Rs '000)* 1,269,005                      1,085,671                      724,675                            

Net assets value per unit - (Rs)* 54.6924                          53.4062                          51.5202                            

Selling price as at June 30 (Rs)* 55.2394                          53.9403                          52.0354                            

Repurchase price as at June 30 (Rs)* 54.6924                          53.4062                          51.5202                            

Highest selling price (Rs) 63.5596                          67.5850                          62.3311                            

Lowest selling price (Rs) 53.9578                          22.0400                          51.0636                            

HIghest repurchase price (Rs) 62.8369                          21.8168                          61.7139                            

Lowest repurchase price (Rs) 53.4235                          66.8166                          51.0636                            

Distribution (%)

Interim 16.66                              13.75                              10.45                                

Final

Date of distribution

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

Final

Total return of the Fund (%) 18.06                              30.52                              21.40                                

Weighted average portfolio duration (days) 229 131.0000                       141.0000                         

One Year Two Year Three Year

Average Annual Return as at June 30, 2026 (%) 18.06 24.13 23.22

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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