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REPORT OF THE DIRECTORS OF THE MANAGEMENT COMPANY

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

FUNDS’ FINANCIAL PERFORMANCE

AKD Opportunity Fund (AKDOF)
For the FY26, the return of AKD Opportunity Fund stood at 37.01% compared to the benchmark K5E=100

Index return of 43.52%.

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

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

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

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

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

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

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

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

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

of 9.43%.

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

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

return of 11.31%.

Distribution for the year ended June 30, 2026:
The Chief Executive under the authority granted by the Board of Directors approved total distribution of

PKR 8.33 per unit to the unit holders during the year ended June 30, 2026.

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

Distribution for the year ended June 30, 2026:
The Chief Executive under the authority granted by the Board of Directors approved total distribution of
PKR 5.18 per unit to the unit holders during the year ended June 30, 2026.

AKD Alpha Income Fund (AKDALIF)
For the FY26 (return from April 10, 2026 i.e. the fund’s inception date), the annualized réturn of AKD Alpha

Income Fund stood at 13.68% compared to the benchmark return of 11.31%.

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

MACROECONOMIC REVIEW

FY26 marked a transition from post-stabilization recovery toward a more externally constrained
macrgeconomic environment. The economy entered the year with materially improved fundamentals,
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supported by easing inflation, rebuilding foreign exchange buffers, fiscal consolidation and a more
accommodative monetary stance. These gains gradually translated into 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 CP| 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 censequently 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
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was primarily driven by Food (1.21%), Beverages (0.14%), Tobacco (0.19%), Garments (0.91%), Petroleum
Products (D.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
maobilization 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 5304 mn,
compared with a surplus of $1.84 bn last year, supported by record workers’ remittances of $41.59 bn,
up 8.58% YoY. The deterioration in the trade balance nevertheless highlights the continued sensitivity of
Pakistan’s external position to import-led domestic growth and energy prices, while the near balanced
current account remains significantly reliant on resilient remittance inflows.

External buffers strengthened materially during FY26, providing greater safeguards against external
shocks. SBP foreign exchange reserves reached $18.38 bn by the year ended, while total liquid reserves
stood at $23.21 bn. The improvement was supported by strong remittance inflows, continued official
financing and progress under the IMF-supported reform programme, including completion of the third
review under the EFF and the second review under the RSF. Pakistan also managed significant external
repayments during the year, including $3.5 bn of bilateral deposits, while securing replacement bilateral
financing and market funding. The Pakistani rupee remained broadly stable, averaging around PKR
280.6/S during FY26, compared with PKR 279.3/S in FY25. Stronger reserves and multilateral support have
improved external resilience, although sustaining these gains will require prudent policies and stronger
external earnings.
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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,
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reflecting renewed risk appetite and strong domestic liquidity. By year-end, the index had recovered
above 180,000 points, substantially reversing the losses incurred during the 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 consalidation, 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.

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
nalf, 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,

Head Office | Lahore Branch
216-217, 2nd Floor, Continental Trade Centre, Block-8, Clifton, | Plaza # 250, 2nd Floor, Phase IV, Block-FF, D.H.A, Lahore Cantt

Karachi-74000 Toll Free: 0800-25346 | Lahore-54810 Contact #: 0333-0342762-4
info@akdinvestment.com | www.akdinvestment.com | UAN: 92-21-111 AKDIML (253465)



1

AKD Investment
Management Ltd.

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 vields 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 periad.

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 ljara 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.

STATEMENT OF CORPORATE AND FINANCIAL REPORTING FRAMEWORK

(a) The financial statements, prepared by the Management of the Company, present fairly the state of
affairs of the Fund, the result of its operations, cash flows and movement in unit holders' funds.

(b) Proper books of account of the Funds have been maintained.

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

(e) The system of internal control is sound in design and has effectively implemented and monitored.

(f} There are no significant doubts upon the Funds' ability to continue as a going concern.

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

(h) Summary of key financial data / performance tables is appended to the Financial Statements of the
Funds.

(i) The Pattern of unit holdings is appended to the Financial Statements of the Funds.

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

MEETINGS ATTENDANCE
5.No. Name ofDirector

27-Apr-26  17-Feb-26 30-Oct-25  30-5ep-25 Attended
Mr. Khalid Mahmood

Mr. Imran Motiwala
Ms. Anum Dhedhi

Mr. Hasan Ahmed

Ms. Aysha Ahmed

Mr. Ali Wahab Siddiqui

. MEETINGS ATTENDANCE
Name of Direcior -2 17-Feb-24 = 30-Oc}-25 24-Sep-25
Mr. All Wahab Siddiqui -

Mr. Hasan Ahmed
Ms, Aysha Ahmed

Mr. Abid Hussain

(k) There have been no trades in the units of the Funds carried out by the Directors, CEO, CFO, CI0, COO,
Company Secretary and their spouses and minor children of the Management Company other than as
disclosed below and in the note to the financial statements:

S.No. | Trades by Designation Investment Redemption
(No of Units) {No of Units)

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

1 Mr. Imran Motiwala CEO & Director 31,660 61,910
2 Mrs. Sehr Imran Motiwala Spouse - CEO & Director 88,885 386,456
3 Mr. Muhammad Yagoob COO & Company Secretary 29,100 29,100
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AKD ISLAMIC INCOME FUND
1 Mr. Imran Motiwala CEO & Director 177,892 142,680
2 Mrs, Sehr Imran Motiwala Spouse - CEQ & Director 434,469 146,716
3 Mr. Ameer Arif Dagha Spouse - CI0 & Director - 96,259
4 Mr, Muhammad Yagoob COO & Company Secretary 16,618 10,8493
5 Mrs. Maliha Yaqoob Spouse - COO & Company Secretary 11,517 11,517
6 Mr. Ali Wahab Director 271,459 277,459
GOLDEN ARROW STOCK FUND
1| Mrs. Shifa Khalid | Spouse - Director | 127537 |
AKD ALPHA INCOME FUND
1] Mr. Ali Wahab | Director | 19,963 | 10,000

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

b) Female: Two

ii. The composition of the Board of Directors is as follows:

* Independent Director; Two
* Non-Executive Directors:  Five
* Executive Directors: Two
e Female Directors: Two

RATING OF THE MANAGEMENT COMPANY

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

RATING OF THE FUNDS:
AKD OPPORTUNITY FUND

The Pakistan Credit Rating Agency Limited (PACRA) has assigned 3-Star Performance Ranking in long term
[based on performance review of trailing 36 months (3 Year) and trailing 60 months (5 Year), respectively)
and also 3-5tar Performance Ranking in short term [based on performance review of trailing 12 months
(1 Year)] for the period ended December 31, 2025 to AKD Opportunity Fund on April 17, 2026.

AKD CASH FUND

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

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

GOLDEN ARROW STOCK FUND

The Pakistan Credit Rating Agency Limited (PACRA) has assigned 3-5tar Performance Ranking in long term
[based on performance review of trailing 36 months (3 Year) and trailing 60 months (5 Year), respectively]
and also 3-Star Performance Ranking in short term [based on performance review of trailing 12 months
(1 Year)] for the period ended December 31, 2025 to Golden Arrow Stock Fund on April 17, 2026.

AKD ISLAMIC INCOME FUND

The Pakistan Credit Rating Agency Limited (PACRA) has assigned the stability rating of “AA-(f)" (Double A
Minus; fund stability rating) for the period ended December 31, 2025 to AKD Islamic Income Fund on June
12, 2026.

AKD ISLAMIC STOCK FUND

The Pakistan Credit Rating Agency Limited (PACRA) has assigned 2-Star and 4-Star Performance Ranking
in long term [based on performance review of trailing 36 months (3 Year) and 60 months (5 Year),
respectively] and 3-Star Performance Ranking in short term [based on performance review of trailing 12
months (1 Year)] for the period ended December 31, 2025 to AKD Islamic Stock Fund on April 17, 2026.

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

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

HOLDING COMPANY

AKD Group Holdings (Private) Limited [Formerly: Ageel Karim Dhedhi Securities (Private) Limited] is the
holding company of AKD Investment Management Limited and holds 99.97% of the outstanding ordinary
shares of the Company.

APPOINTMENT OF AUDITORS

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

The present auditor M/s Riaz Ahmad & Company, Chartered Accountants are retiring and have completed
their five years as auditors of the Golden Arrow Stock Fund, As per the requirements of the NBFC
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Regulations, 2008 the auditors have to be changed this year. The Board appointed M/s BDO Ebrahim &
Co., Chartered Accountants as the statutory auditors for Golden Arrow Stock Fund (GASF) for the fiscal
year 2026-27 as recommend by the Audit Committee.
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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 Tirkiye 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
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immediate macroeconomic catalyst. Their eventual impact will depend on Pakistan’s ability to translate
stronger strategic relationships into tangible investment, trade, 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.

For and on behalf of the board

%f"?:a,m%\,
Imran Motiwala
Chief Executive Officer

Karachi: September 25, 2026
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iii)

iv)

FUND MANAGER’S REPORT

Description of the Collective Investment Scheme Category and types:

Open — end Shariah Compliant Money Market Scheme
Statement of Collective Investment Scheme’s Investment objective:

The objective of AKD Islamic Cash Fund (Formerly: AKD Islamic Daily Dividend Fund) is to provide
optimum returns consistent with minimal risk from a portfolio constituted of high quality Shariah
Compliant short term securities / instruments, which will provide liquidity.

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

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

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

90% three (3) months PKISRV rates + 10% three (3) months average of the highest rates on savings
account of three (3) AA rated scheduled Islamic Banks or Islamic Windows of Conventional Banks as
selected by MUFAP.

Note: Benchmark has been changed effective from 1-Jan-2025; previously Three (3) months average
deposit rates of Three (3) AA rated Scheduled Islamic Banks or Islamic Banking windows of Conventional
Bank as selected by MUFAP.

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

AKDICF PERFORMANCE RELATIVE TO BENCHMARK

25.00%

20.00%

15.00% \

5.00%

0.00%

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

Monthly Return

\ e AKDICF
g g

10.00% —————— Benchmark

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

AKDICF 18.87% | 10.33% | 9.77% | 9.78% | 10.04% | 10.30% | 9.53% | 9.78% | 8.84% | 10.44% | 10.31%

Jun-26

10.25%

Benchmark 9.13% 9.66% | 9.49% | 9.37% | 9.66% 9.51% | 8.52% | 8.67% | 8.59% 9.00% 9.44%

10.46%




vi)
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Description of the strategies and policies employed during the period under review in relation to the
Collective Investment Scheme’s performance:

AKD Islamic Cash Fund (Formerly: AKD Islamic Daily Dividend Fund) is an open — end Shariah Compliant
Money Market Scheme. The returns of the fund are generated primarily through investment in
government securities, Shariah Complaint corporate debt instruments, and Islamic bank deposits.

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

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

Cash and Cash Equivalents 40.44% 78.37%
Short Term Sukuk 7.86% 14.77%
Placements with Banks and DFls 48.30% -
GOP ljara Sukuk (over 90 days) 0.09% -
Other Assets including Receivables 3.32% 6.85%

Analysis of the Collective Investment Scheme’s performance:

FY26 Return 11.24%

Benchmark Return 9.37%

Changes in NAV and NAYV per unit since the last reviewed period:

Net Assets Value _ NAV Per Unit (Ex Div.)

30-Jun-26 30-Jun-25 Change in Net Assets 30-Jun-26 30-Jun-25
(Rupees in 000) (Rupees)
815,563 271,914 199.93% 50.3238 50.0000 (Ex Div.)

Disclosure on the markets that the Collective Investment Scheme has invested in including review 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/S during FY26, compared with PKR 279.3/S in FY25. Stronger reserves and multilateral support
have improved external resilience, although sustaining these gains will require prudent policies and
stronger external earnings.

In aggregate, FY26 marked meaningful progress in Pakistan’s macroeconomic normalization, although
the deterioration in inflation and external conditions toward year-end highlighted the economy’s
continued vulnerability to external shocks. The stabilization process has strengthened fiscal, monetary
and external buffers, while Pakistan’s expanding diplomatic and strategic engagement in the Middle
East—including its facilitative role in US—Iran dialogue and strengthening defence cooperation with key
regional partners—has increased its strategic relevance amid heightened regional uncertainty. Going
forward, maintaining macroeconomic discipline while supporting productivity and external earnings will
remain critical, with global energy prices, geopolitical developments and external financing conditions
continuing to shape the outlook.



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 ljara 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
Turkiye signed the Makkah Joint Defence Agreement, which provides that an armed attack against any
one of the three countries shall be regarded as an attack against all and calls for enhanced defence
cooperation among the three states while other regional partners have incidentally indicated their
interests for an understanding of joint defence cooperation given the heightened security risks in the
region.

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

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

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 Fund Manager’s report, not otherwise
disclosed in the financial statements:

There was no significant change in the state of affairs during the period under review.

Break down of unit holding by size:

Range (Units) No. of Investors
0.0001 to 9,999 283
10,000 to 49,999 22
50,000 to 99,999 7
100,000 to 499,999 17
500,000 and above 6

Total 335

Disclosure on unit split (if any), comprising:

There were no unit splits during the period.

Disclosure of circumstances that materially affect any interest of unit holders:

Investments are subject to credit and market risk.

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

Investment Scheme:

No soft commission has been received by the AMC from its broker or dealer by virtue of transactions
conducted by the Collective Investment Scheme.
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TRUSTEE REPORT TO THE UNIT HOLDERS
AKD ISLAMIC CASH FUND

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

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

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

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

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

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

.

« W
Badiuddin Akber

Chief Executive Officer
Central Depository Company of Pakistan Limited

Karachi, September 30, 2026
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The purpose of this report is to provide an opinion on the Shariah Compliance of the Fund'’s
investment and operational activities with respect to Shariah guidelines provided.

It is the core responsibility of the Management Company to operate the Fund and invest the amount
of money in such a manner which is in compliance with the Shariah principles as laid out in the
Shariah guidelines. In the capacity of the Shariah Advisor, our responsibility lies in providing Shariah
guidelines and ensuring compliance with the same by review of activities of the fund. We express
our opinion based on the review of the information, provided by the management company, to an
extent where compliance with the Shariah guidelines can be objectively verified.

Our review of Fund’s activities is limited to enquiries of the personnel of Management Company and
various documents prepared and provided by the management company.

Keeping in view the above; we certify that:

We have reviewed all the investment and operational activities of the fund including all transactions
and found them to comply with the Shariah guidelines. On the basis of information provided by the
management company, all operations of the fund for the year ended June 30, 2026 comply with the
provided Shariah guidelines. Therefore, it is resolved that investments in AKD Islamic Cash Fund
managed by AKD Investment Management Limited are halal and in accordance with Shariah
principles.

May Allah (SWT) bless us and forgive our mistakes and accept our sincere efforts in accomplishment
of cherished tasks and keep us away from sinful acts.
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For and on behalf of Al-Hilal Shariah Advisors (Pvt.) Limited.

Mufti Irshad Ahmad Aijaz
Member Shariah Council Chief Executive

Faraz Younus

Al-Hilal Shariah Advisors (Pvt) Limited

Suite 807, 8™ Floor, Horizon Towers, Com 2/6, Khayaban-e-Saadi,
8lock 03 Clifton, Karachi

Tel -+92-21.35305931-37, Web: www.alhilaisa com
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INDEPENDENT ASSURANCE REPORT ON COMPLIANCE WITH THE SHARIAH GOVERNANCE
REGULATIONS, 2023

TO THE BOARD OF DIRECTORS OF AKD INVESTMENT MANAGEMENT LIMITED
1. INTRODUCTION

We have undertaken a reasonable assurance engagement that the Securities and Exchange Commission of
Pakistan (the SECP) has required in terms of its Shariah Governance Regulations, 2023 (the Regulations) -
External Shariah Audit of AKD Islamic Cash Fund (Formerly AKD Islamic Daily Dividend Fund) (the
Fund) managed by AKD Investment Management Limited (the Management Company) for
assessing compliance of the Fund financial arrangements, contracts, and transactions having Shariah
implications with Shariah principles for the year ended 30 June 2026. This engagement was conducted by a
multidisciplinary team including assurance practitioners and independent Shariah scholar

2. APPLICABLE CRITERIA

The criteria for the assurance engagement, against which the underlying subject matter (financial
arrangements, contracts, and transactions having Shariah implications for the year ended 30 June 2026) is
assessed, comprise of the Shariah principles and rules, as defined in the Regulations and reproduced as under;

1) Essentials, Regulations, Instructions and Guidelines issued by the SECP;

2) The rulings of Central Shariah Board as notified by the SECP;

3) Requirements of the applicable Islamic Financial Accounting Standards as notified by the SECP;

4) Approvals and rulings given by the Shariah Board (SB) directives, regulations, instructions and guidelines
issued in accordance with the rulings of SECP’s Shariah Board.

The above criteria were evaluated, for their implications on the financial statements of the Fund for the year
ended 30 June 2026.

3. MANAGEMENT'S RESPONSIBILITY FOR SHARIAH COMPLIANCE

Management is responsible to ensure that the financial arrangements, contracts and transactions having
Shariah implications, entered into by the Fund with its unitholders, other financial institutions and stakeholders
and related policies and procedures are, in substance and in their legal form, in compliance with the
requirements of Shariah rules and principles. The management is also responsible for design, implementation
and maintenance of appropriate internal control procedures with respect to such compliance and maintenance
of relevant accounting records.

4, OUR INDEPENDENCE AND QUALITY MANAGEMENT

We have complied with the independence and other ethical requirements of the Code of Ethics for Chartered
Accountants issued by the Institute of Chartered Accountants of Pakistan, which is founded on fundamental
principles of integrity, objectivity, professional competence and due care, confidentiality and professional
hehavior.

The firm applies International Standard on Quality Management (ISQM) 1 “Quality Management for forms
that perform Audit or Reviews of Financial Statements, or Other Assurance or Related Services Engagements”

A member of
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which requires the firm to design, implement and operate a system of quality management including policies
or procedures regarding compliance with ethical requirements, professional standards and applicable Legal
and regulatory requirements.

5. OUR RESPONSIBILITY AND SUMMARY OF THE WORK PERFORMED

Our responsibility in connection with this engagement is to express an opinion on compliance of the Fund
financial arrangements, contracts, and transactions having Shariah implications with Shariah principles, in all
material respects, for the year ended 30 June 2026 based on the evidence we have obtained. We conducted
our reasonable assurance engagement in accordance with International Standard on Assurance Engagements
3000, ' Assurance Engagements other than audits or reviews of historical financial statements’, issued by the
International Auditing and Assurance Standards Board. That standard requires that we plan and perform this
engagement to obtain reasonable assurance about whether the compliance of the Fund financial
arrangements, contracts, and transactions having Shariah implications with Shariah principles is free from
material misstatement

The procedures selected by us for the engagement depend on our judgement, including the assessment of
the risks of material non-compliance with the Shariah principles. In making those risk assessments, we
considered and tested the internal control relevant to the Fund compliance with the Shariah principles in order
to design procedures that are appropriate in the circumstances, but not for the purpose of expressing an
opinion on the effectiveness of the Fund internal control. We have designed and performed necessary
verification procedures on various financial arrangements, transactions having Shariah implications and related
policies and procedures based on judgmental and systematic samples with regard to the compliance of Shariah
principles (criteria specified in para 2 above).

We believe that the evidence we have obtained through performing our procedures were sufficient and
appropriate to provide a basis for our opinion.

6. CONCLUSION

Based on our reasonable assurance engagement we report that in our opinion, the Fund overall financial
arrangements, contracts, transactions for the year ended 30 June 2026, are in compliance with the Shariah
rules and principles, in all material respects.

The engagement partner on the audit resulting in this independent auditors’ report is Junaid Ashraf.

o

RIAZ AHMAD & COMPANY
Chartered Accountants

KARACHI

DATE: §j § (CT 2026



H Office No. 5, 20" Floor
Riaz Ahmad & Company Sahiia Toun Tower, Block 2
Chartered Accountants PE.CH.5., Karachi, Pakistan

T:+92(21)34310826-7

racokhi@racopk.com
www.racopk.com

INDEPENDENT AUDITOR'S REPORT
To the Unit Holders of AKD Islamic Cash Fund (Formerly AKD Islamic Daily Dividend Fund)
Report on the Audit of the Financial Statements
Opinion

We have audited the financial statements of AKD Islamic Cash Fund (Formerly AKD Islamic Daily Dividend Fund)
(“the Fund"), which comprise the statement of assets and liabilities as at 30 June 2026 and the related ircome
statement, statement of comprehensive income, statement of movement in unit holders’ fund and cash flow
statement for the year then ended, and notes to the financial statements, including material accounting policy
information.

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

Basis for Opinion

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

Key Audit Matter

Key audit matter is the matter that, in our professional judgment, was of most significance in our audit of the
financial statements of the current period. This matter was addressed in the context of our audit of the financial
statements as a whole, and in forming our opinion thereon, and we do not provide a separate opinion on this
matter.

Following is the key audit matter:

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

1) Existence and valuation of investments:

Investment portfolio of the Fund makes up Our audit procedures included the following, but
58% of total assets and of the Fund. Investment | were not limited to:

portfolio of the Fund comprises of debt
investments. For further information, refer to the | i) walked through the valuation processes and
following: understood the systems and controls
implemented;

A membe: of
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S.No | Key audit matter How the matter was addressed in our audit

- Investments note 4 to the financial statements. | ii) evaluated the Fund’s investment valuation
policies with reference to the requirements of
We have identified the existence, rights and the applicable accounting and reporting
valuation of the Fund's investments as a key standards;

audit matter as the investment is a significant
driver of the net assets value of the Fund and of | iii) agreed holding of all investments from the
its total return. account balance report of Central Depository
Company of Pakistan Limited;

iv) agreed the waluation of all listed debt
instruments from prices quoted on Mutual Fund
Association of Pakistan (MUFAP);

v) performed verification procedures on purchases
and disposals on a sample of investments during
the year regarding movement of the securities;
and

vi) any difference identified during the testing that
were over acceptable threshold were
investigated further.

Information Other than the Financial Statements and Auditor’'s Report Thereon

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

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

In connection with our audit of the financial statements of the Fund, our responsibility is to read the other
information and, in doing so, consider whether the other information is materially inconsistent with the financial
statements of the Fund for our knowledge obtained in the audit or otherwise appears to be materially misstated.

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

Responsibilities of Management and Those Charged with Governance for the Financial Statements

Management Company is responsible for the preparation and fair presentation of the financial statements in
accordance with the accounting and reporting standards as applicable in Pakistan and for such internal control as
management determines is necessary to enable the preparation of financial statements that are free from
material misstatement, whether due to fraud or error.

In preparing the financial statements, Management Company is responsible for assessing the Fund’s ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the going

2
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concern basis of accounting unless the management either intends to liquidate the Fund or to cease operations,
or has no realistic alternative but to do so.

Those charged with governance of the Management Company are responsible for overseeing the Fund’s financial
reporting process.

Auditor’s Responsibilities for the Audit of the Financial Statements

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

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

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

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

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

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

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

We communicate with those charged with governance of Management Company regarding, among other matters,
the planned scope and timing of the audit and significant audit findings, including any significant deficiencies in
internal control that we identify during our audit.

We also provide those charged with governance of Management Company with a statement that we have
complied with relevant ethical requirements regarding independence, and to communicate with them all
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relationships and other matters that may reasonably be thought to bear on our independence, and where
applicable, related safeguards.

From the matters communicated with those charged with governance of the Management Company, we
determine those matters that were of most significance in the audit of the financial statements of the current
period and are therefore the key audit matters. We describe these matters in our auditor's report unless law or
regulation precludes public disclosure about the matter or when, in extremely rare circumstances, we determine
that a matter should not be communicated in our report because the adverse consequences of doing so would
reasonably be expected to outweigh the public interest benefits of such communication.

Report on Other Legal and Regulatory Requirements

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

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

S

AHMAD & COMPANY
Chartered Accountants

KARACHI

DATE: 06 OCTOBER 2026
UDIN: AR202610045F263QEeis
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AKD ISLAMIC CASH FUND (FORMERLY AKD ISLAMIC DAILY DIVIDEND FUND)
STATEMENT OF ASSETS AND LIABILITIES
AS AT 30 JUNE 2026

2026 2025
Note ----cmemen (Rupees-'000') ----------
ASSETS
Bank balances 3 447,672 B3,167
Investments 4 622,701 188,014
Profit receivable 5 11,166 8,694
Security deposit and prepayments 6 381 448
Preliminary expenses and flotation cost ¥ 339 544
Total assets 1,082,252 280,867
LIABILITIES
Payable to AKD Investment Management Limited - Management Company a 1,225 1,084
Payable to Central Depository Company of Pakistan Limited - Trustee 9 43 12
Payable to the Securities and Exchange Commission of Pakistan 10 50 14
Accrued expenses and other liabilities 11 14,855 7,843
Advance against sale of units 250,000 -
Dividend Payable is -
Payable against redemption of units 507 -
Tatal liabilities 266,696 8,953
MET ASSETS 815,563 - 271,914
UNIT HOLDERS' FUND (AS PER STATEMENT ATTACHED) 815,563 271,914
COMNTINGENCIES AND COMMITMENTS 12
----(Number of units) ----
MUMBER OF UNITS IN ISSUE 13 16,206,295 5,438,272
---------- {Rupees) --=-===uux

NET ASSETS VALUE PER UNIT

50.3238 50.000
The annexed notes from 1 to 28 form an integral part of these financial statements.

For AKD Investment Management Limited
(Management Company)
g - O
Chief utive Officer Director Acting Chief Financial

Officer/Financial Controller




AKD ISLAMIC CASH FUND (FORMERLY AKD ISLAMIC DAILY DIVIDEND FUND)

INCOME STATEMENT

FOR THE YEAR ENDED 30 JUNE 2026

INCOME

Met unrealised diminution on remeasurement of Investments at fair vale through profit or

loss

Capital gain on disposal of investments

Income from short term sukuks

Income from GOP Tjara sukuks

Amortization of discount on GOP Ijarah

Income from term deposit mudarabah and musharakah certificate
Profit on bank deposit

Total income

EXPENSES

Remuneration of AKD Investment Management Limited - Management Company
Sindh sales tax on remuneration of management company

Expenses allocated by the management company

Remuneration of Central Depository Company of Pakistan Limited - Trustee
Sindh sales tax on the remuneration of Trustee

Fee to the Securities and Exchange Commission of Pakistan

Amortisation of preliminary expenses and flotation costs

Amortization of premium on government securities

Auditors' remuneration

Bank and settlement charges

Legal and professional charges

Fee and Subscription

Total expenses

MNet income for the year before taxation
Taxation
Met income for the year after taxation

Allocation of net income for the year
Met income for the year after taxation
Income already paid on units redesmed

Accounting income available for distribution:
- Relating to capital gains
- Excluding capital gains

The annexed notes from 1 to 28 form an integral part of these financial statements.

For AKD Investment Management Limited
(Management Company)

Chief cutive Officer Director ——

Note

19
19
19
19
19
10.1
7l

14

15

2026 2025
---== (Rupees-"000') -----
(4) (30)
76 1,262
7,999 7,595
12,731 22,992
627 -
19,665 456
11,004 14,246
52,008 46,521
1,113 141
168 21
- 617
243 167
37 24
334 228
205 205
4,176 1,542
359 298
156 153
119 119
396 477
7,306 3,992
44,792 42,529
44,792 42,529
44,792 42,529
(19,299) 2
25,493 42,529
72 1,232
25,421 41,297
25,493 42,529

o

Acting Chief Financial
Officer/Financial Controller




AKD ISLAMIC CASH FUND (FORMERLY AKD ISLAMIC DAILY DIVIDEND FUND)
STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED 30 JUNE 2026

2026 2025
------- (Rupees in '000") =------

Met income for the year after taxation 44,792 42,529
Other comprehensive income for the year = i
Total comprehensive income for the year 44,792 42,529
The annexed notes from 1 to 28 form an integral part of these financial statements,

For AKD Investment Management Limited m‘

(Management Company)

2faf- - Dl

Chief Ef?ﬁfve Officer Director Acting Chief Financial

Officer/Financial Controller



AKD ISLAMIC CASH FUND (FORMERLY AKD ISLAMIC DAILY DIVIDEND FUND)
STATEMENT OF MOVEMENT IN UNIT HOLDERS' FUND
FOR THE YEAR ENDED 30 JUNE 2026

2026 2025
Z Undistributed Capital  Undistributed
Capital value Sitome Total vilig ri— Total
--------------- emmeststecsdsssseem-—--{Rupees in '000)
Met assebs at the beginning of the year 271,914 - 271,914 532,611 - 532,611
Issue of 26,451,941 (2025: 4,920,051) units
- Capital Value 1,329,443 . 1,320,443 246,003 - 246,003
- Element of Income 64,777 - 64,777 - - -
Total proceeds on issuance of units 1,394,220 - 1,394,220 245,003 - 245,003
Redemption of 15,683,417 (2025; 10,134,002) units
- Capital Value (789,172) - (789,172)|| (508,700) - (508,700)
- Element of Income (25,744) (19,299) {45,043) - - -
Total payments on redeemption of units (814,917) (19,299) (834,216)  (506,700) - (506,700}
Tetal comprehensive income for the year - 44,792 44,792 - 42,529 42,529
Distribution during the year - (22,577) (22,577) - (42,529) (42,529)
Refund of capital (38,571) = (38,571) - - -
Total distribution for the year (38,571) (22,577) (61,148) - (42,529) (42,529)
Net assets at end of the year 851,218 2,916 815,563 271,914 = 271,914
Undistributed income brought forward
- Reglised (loss) / income i -
- Unrealised (loss) / incame - -
Accounting income available for distribution .
- Relating to capital gains 72 1,232
- Excluding capital gains 25,421 41,297
25,493 42,529
Distribution during the year (Note 18) (22,577) (42,529)
Undistributed income carried forward 2,916 -
Undistributed income carried forward
- Realised (loss) [ income 76 -
= Unrealised (loss) / income 2,840 -
2,916 &
Rupees Rupees
Wet assets value per unit at beginning of the period 50.000 50,000
—_———————
et assets value per unit at end of the period 50.324 50.000
e ———— 1

The annexed notes from 1 to 28 form an integral part of these financial statements,

{Management Company)

For AKD Investment Management Limited

|

Director

0=

Acting Chief Financial
Officer/Financial Controller

4




AKD ISLAMIC CASH FUND (FORMERLY AKD ISLAMIC DAILY DIVIDEND FUND)

CASH FLOW STATEMENT
FOR THE YEAR ENDED 30 JUNE 2026

CASH FLOWS FROM OPERATING ACTIVITIES
MNet income for the year before taxation

Adjustments for non cash and other items

Amortisation of preliminary expenses and floatation costs

Amartization of premium on government securities

Met unrealised diminution on remeasurement of investments at fair vale
through profit or loss'

Income from short term sukuks

Income from GOP Jjara sukuk

Income from term deposit mudarabah and musharakah certificate

Profit on bank deposit

Cash used in operating activities before working capital changes

Waorking capital changes

decrease [ (Increase) in assets
Security deposit and prepayments

Met decrease [ (increase) in assets

(decrease) / Increase in liabilities

Payable to AKD Investment Management Limited -Management Company
Payable to Central Depository Company of Pakistan Limited - Trustee
Payable to the Securities and Exchange Commission of Pakistan

Accrued expenses and other liabilities

Advance against sale of units

Dividend Payable

Payable against redemption of units

Met increase in liabilities

Income from investment received
Prafit received on bank deposits
Investments - net

Net cash (used in) / generated from operating activities

CASH FLOWS FROM FINANCING ACTIVITIES

Amaunt received against issuance of units

Amount paid against redemption of units

Dividend paid

Met cash (used in) / generated from financing activities

Net (decrease) / increase in cash and cash equivalents during the period

Cash and cash equivalents at the beginning of the year
Cash and cash equivalents at the end of the Year

The annexed notes from 1 to 28 form an integral part of these financial statements.

Note

For AKD Investment Management Limited

: (Management Company)
2455 ). S—

CZie(fE( utive Officer Director

2026

2025

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

44,792 42,529
205 205
4,176 1,542

4 30

(7,999) (7,595)
(12,731) (22,992)
(19,665) (456)
(11,004) (14,246)
(2,222) (983)
67 97

67 97

i41 (55)

31 (®)

36 (32)

7,012 2,125
250,000 -

16

507 -
257,743 2,030
38,108 38,526
10,812 16,932
(438,859) 89,763
(389,939) 145,221
(134,351) 146,365
1,394,220 246,003
(834,216) (506,700)
(61,148) (42,529)
498,856 (303,226)
364,505 (156,861)
83,167 240,028
447,672 83,167

o2

v

Acting Chief Financial
Officer/Financial Controller
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AKD ISLAMIC CASH FUND
(FORMERLY AKD ISLAMIC DAILY DIVIDEND FUND)
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 JUNE 2026

LEGAL STATUS AND NATURE OF BUSINESS

AKD Islamic Cash Fund (the Fund), formerly known as AKD Islamic Daily Dividend Fund, was established under
a Trust Deed executed between AKD Investment Management Limited (AKDIML) as the Management Company
and the Central Depository Company of Pakistan Limited (CDC) as the Trustee, During the year, the name of
the Fund was changed from AKD Islamic Daily Dividend Fund to AKD Islamic Cash Fund pursuant to the
approval of the Securities and Exchange Commission of Pakistan (SECP) dated 17 March 2025, The change in
the name of the Fund was incorporated through the First Supplemental Trust Deed.The SECP authorized
constitution of the Trust Deed on 10 November 2021 in accordance with the Non-Banking Finance Companies
(Establishment and Regulation) Rules, 2003 (NBFC Rules). The Initial Public Offering (IPQ) of the Fund was
made on 17 February 2023. The Fund commenced operations from 18 February 2023. In accordance with the
Trust Deed, the first accounting period of the Fund commenced on the date on which the Fund property was
first transferred to the Trustee i.e. 18 February 2023,

The Management Company of the Fund has been registered as a Non-Banking Finance Company (NBFC) under
the NBFC Rules 2003 and has obtained the requisite license from the SECP to undertake Asset Management
Services. The registered office of the Management Company is situated at 216-217, Continental Trade Centre,
Block-8, Clifton, Karachi, in the province of Sindh.

The Fund is an open-ended mutual fund and offers units for public subscription on a continuous basis, The
units are transferable and can also be redeemed by surrendering to the Fund. The Fund is listed on the Pakistan
Stock Exchange Limited.

The Fund is categorized as 'Money Market Fund' as per circular 7 of 2008 by SECP. The principal activity of the
Fund is to make investments in government securities, treasury bills, cash and near cash instruments, money
market placements, deposits with banks, certificate of deposits, certificate of musharakas, commercial papers
and reverse repos.

The title to the assets of the Fund are held in the name of Central Depository Company of Pakistan Limited as
a Trustee of the Fund.

The Management Company has been assigned a quality rating of "AM2" by the Pakistan Credit Rating Agency
Limited (PACRA) dated 07 May 2026 (30 June 2025: "AM2" dated 7 May 2025). The Fund has maintained
stability rating of 'AA(f) by PACRA dated 12 Jun 2026 (30 June 2025: 'AA(f)' dated 18 July 2025).

The AKD Islamic Cash Fund (the Fund) is established through a Trust Deed (the Deed) registration #
KAR/ST/194-2021dated 10 November 2021 under the Sindh Trusts Act, 2020,

The Fund is categorized as an open ended Shariah Complaint (Islamic) Income Scheme in accordance with
Circular 7 of 2009, issued by the Securities and Exchange Commission of Pakistan (SECP). Al-Hilal Shariah
Advisors (Private) Limited acts as its Shariah Advisor to ensure that the activities of the Fund are in compliance
with the principles of Shariah.

MATERIAL ACCOUNTING POLICY INFORMATION

The material accounting policy information applied in the preparation of these financial statements are set our
below. These palicies have been consistently applied to all vears presented, unless otherwise stated:
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2.4

a)

b)

€)

d)

BASIS OF PREPARATION
Statement of compliance

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

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

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

- Non-Banking Finance Companies (Establishment and Regulations) Rules, 2003 (the NBFC Rules), Mon-
Banking Finance Companies and Notified Entities Regulations, 2008 (the NBFC Regulations) and
requirements of the Trust Deed.

Where provisions of and directives issued under the Companies Act, 2017, the NBFC Rules, the MNBFC
Regulations and requirements of the Trust Deed differ from the IFRS, the provisions of and directives issued
under the Companies Act, 2017, part VIIIA of the repealed Companies Ordinance 1984, the NBFC Rules, the
NBFC Regulation and requirements of the Trust Deed have been followed.

Accounting convention

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

Functional and presentation currency

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

Critical accounting estimates and judgments

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

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

a) Classification and valuation of financial assets Note 2.2.1
b) Impairment of financial assets Note 2.6
c) Provisions Note 2.12
d) Taxation Note 2.13
e) Contingencies and commitments Note 12 V



g)

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

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

e Amendments to IAS 21 'The Effects of Changes in Foreign Exchange Rates’ — Lack of Exchangeability.

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

Amendments to published approved accounting standards that are effective in current year but
not relevant to the Fund

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

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

Following standards, amendments and improvements to existing standards have been published and are
mandatory for the Fund accounting periods beginning on or after 01 July 2026 or later periods:

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

IFRS 51 "General Requirements for Disclosure of Sustainability-related Financial Information’. IFRS 51 sets out
overall requirements for sustainability-related financial disclosures with the objective of requiring an entity to
disclose information about its sustainability-related risks and opportunities that is useful to primary users of
general-purpose financial reports in making decisions relating to providing resources to the entity.

IFRS 52 'Climate-related Disclosures’. IFRS S2 sets out the requirements for identifying, measuring and
disclosing information about climate-related risks and opportunities that is useful to primary users of general-
purpose financial reports in making decisions relating to providing resources to the entity.

The implementation of IFRS S1 and IFRS S2 will be phased as per the SECP's order dated 31 December 2024,
with different effective dates based on annual turnover, number of employees, and total assets (Criteria). Phase
I will apply to listed companies having specific Criteria for annual reporting periods beginning on or after 1 July
2026. Phase II will apply to other listed companies having specific Criteria for annual reporting periods beginning
on or after 1 July 2026. Phase III will cover non-listed public interest companies and remaining listed companies
for annual reporting periods beginning on or after 1 duly 2027.

Amendment to IFRS 7 ‘Financial Instruments: Disclosures’ and IFRS S ‘Financial Instruments’ — Classification
and Measurement of Financial Instruments (effective for annual reporting periods beginning on or after 01
January 2026). These amendments clarify the requirements for the timing of recognition and derecognition of
some financial assets and liabilities, with a new exception for some financial liahilities settled through an
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2.2

2.2.1

electronic cash transfer system; clarify and add further guidance for assessing whether a financial asset meets
the SPPI criterion; add new disclosures for certain instruments with contractual terms that can change cash
flows; and make updates to the disclosures for equity instruments designated at FVTOCI,

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

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

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

e IFRS 1 FAirst-time Adoption of International Financial Reporting Standards;

= IFRS 7 Financial Instruments: Disclosures and its accompanying Guidance on implementing IFRS 7;
« IFRS 9 Financial Instruments.

« IFRS 10 Consolidated Financial Statements; and

o IAS 7 Statement of Cash flows.

The above standards, amendments and improvements are likely to have no significant impact on the financial
statements.

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

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

Financial instruments

Classification of financial assets

IFRS 9 contains three principal classification categories for financial assets:

- Amortized cost ("AC"),
- Fair value through other comprehensive income ("FVOCI"); and
- Fair value through profit or loss ("FVTPL").

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

\



2.2.2

223

2.2.4

4.2.5

23

2.2.1

Financial assets at amortized cost

A financial asset is measured at amortized cost if it meets both of the following conditions and is not designated
as FVTPL:
i) the asset is held within a business model whose objective is to hold assets to collect contractual cash
flows; and

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

Financial assets at FVOCI

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

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

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

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

Financial assets at FVTPL

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

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

Recognition and initial measurement of financial instruments

Financial assets and financial liabilities are recognised in the Fund’s statement of assets and liabilities when the
Fund becomes a party to the contractual provisions of the instrument. Financial assets and financial liabilities
are initially measured at fair value. Transaction costs that are directly attributable to the acquisition or issue of
financial assets and financial liabilities (other than financial assets and financial liabilities at fair value through
profit or loss) are added to or deducted from the fair value of the financial assets or financial liabilities, as
appropriate, on initial recognition. Transaction costs directly attributable to the acquisition of financial assefs
or financial liabilities at fair value through profit or loss are recognised immediately in the income statement.

Subsequent measurement of financial assets

Financial assets at amortised cost

Financial assets at amortised cost are subsequently measured at amortised cost. Amortised cost is calculated
using the effective interest rate method. The effective interest rate is the rate that exactly discounts estimated

future cash receipts through the expected life of the financial instrument to the net carrying amount of the
financial asset,
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2.3.2

2.3.3

2.4

2,5

2.6

2.7

2.8

Financial assets at FVOCI

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

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

Financial assets at FVTPL

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

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

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

Impairment of financial assets

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

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

- Other financial assets for which credit risk (I.e. the risk of default occurring over the expected life of the
asset) has not increased significantly since initial recognition,

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

Classification and measurement of financial liabilities

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

Derecognition

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

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

1
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2.9

2.10

211

2,12

2.13

2.14

Regular way contracts

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

Offsetting of financial assets and liabilities

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

Cash and cash equivalents

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

Provisions

Provisions are recognized when the Fund has a present, legal or constructive obligation as a result of past
events, It is probable that an outflow of resources embodying economic benefits will be required to settle the
obligation and a reliable estimate of the amount of obligation can be made. Provisions are regularly reviewed
and adjusted to reflect the current best estimate.

Taxation

The income of the Fund is exempt from income tax under clause 89 of Part I of the Second Schedule to the
Income Tax Ordinance, 2001 subject to the condition that not less than 90% of its accounting income for the
year, as reduced by capital gains, whether realized or unrealized, is distributed in cash to the unit holders.

The Fund is also exempt from the provisions of Section 113 (Minimum Tax) under clause 11A of Part IV of the
Second Schedule to the Income Tax Ordinance, 2001’

The Fund does not account for deferred tax in these financial statements as the Fund intends to continue
availing the tax exemption in future years by distributing in cash at least 90% of its accounting income for the
year as reduced by capital gains, whether realized or unrealized, to its unit holders.

Dividend distribution and appropriations to unit holder's

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

Regulation 63 of the NBFC Regulations requires the Fund to distribute at least 90% of the net accounting
income other than capital gains to the unit holders.

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

2.16

2.18

2,19

2.20

Issue and redemption of units

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

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

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

Element of income represents the difference between net assets value per unit on the issuance or redemption
date, as the case may be, of units and the net assets value per unit at the beginning of the relevant accounting
year. Further, the element of income is a transaction of capital nature and the receipt and payment of element
of income is taken to unit holders' fund. However, to maintain the same ex-dividend net asset value of all unils
outstanding on the accounting date, net element of income contributed on issue of units lying in unit holders

fund is refunded on units in the same proportion as dividend bears to accounting income available for
distribution.

Earnings per unit

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

Net assets value per unit

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

Revenue recognition

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

- Un-realized gain / loss arising on measurement of investments classified as 'fair value through profit or
loss' is included in the income statement in the year in which it arises,

- Dividend income from equity securities is recognized when the right to receive dividend is established.
- Profit on bank deposits is recognized on time proportionate basis using effective yield method.
Expenses

All expenses including NAV based expenses (namely management fee, trustee fee, annual fee payable to the
SECP, and selling and marketing expense) are recognised in the income statement on an accrual basis,
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2026 2025

3. Bank Balances Note -===-(Rupees in 000)-----

Saving Accounts 3.1 447,672 83,167

3.1 This carries profit on savings account at the rate 5.5% to 12% (2026: 6% to 9.7%) per annum.
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7.1

8.1

8.2

PROFIT RECEIVABLE

Profit receivable an:

Bank deposits

Recejvable from GOP Ijara sukuk

Receivable from Short term sukuk

Receivable from Certificate of Musharakah and Mudarabah
Receivable from Bai Muajial

SECURITY DEPOSIT AND PREPAYMENTS
Security depaosit with Central Depository Company of Pakistan Limited

Prepaid fee:

Central depository system
Shariah Advisory

Rating

PRELIMINARY EXPENSES AND FLOTATION COSTS
Cost
Less:

Accumulated amortisation at the beginning of the year
Amortisation of preliminary expenses and flotation costs

Balance at the end of the year

2026 2025
Note -----=-- (Rupees in '000) --------
434 242
- 6,810
2,012 1,642
65 -
8,655 -
11,166 8,694
200 200
27 -
154 107
- 141
381 448
1,030 1,030
486 281
205 205
691 486
339 544

Preliminary expenses and flotation cost represent expenditure incurred prior to the commencement of operations of the Fund
and are being amortised over a period of five years commencing from 17 February 2023,

PAYABLE TO AKD INVESTMENT MANAGEMENT LIMITED - MANAGEMENT COMPANY

Management fee payable
Sindh sales tax payable on remuneration of management company
Payable against formation cost

As per Regulation 61 of the NBFC Regulations, 2008, the Management Company
amount not exceeding the maximum rate of management fee as disclosed in the Offering Document
expense ratio limit. Keeping in view the maximum allowable threshold, the Mana
at the rate of 0.25% (2025: 0.25%) per annum of the average annual net assets
2026. The remuneration is payable to the Management Company monthly in arrears

8.1 169 47
8.2 26 7
1,030 1,030
1,225 1,084

is entitied to a remuneration equal to an
subject to tha total
gement Company has charged its remuneration

of the Fund during the year ended 30 June

Effective from 1 April 2025, the management company has charged remuneration at the rate of 0.25% per annum of the

average net assets of the Fund (30 June 2025: 0.25%), in accordance with the

Previously, no management remuneration was being charged.

regulation introduced by SECP during the year,

Sindh sales tax at the rate of 15% (2025: 15%) on Gross value of the management fee is charged under the provisions of Sindh

Sales Tax on Services Act, 2011,

PAYABLE TO CENTRAL DEPOSITORY COMPANY OF PAKISTAMN LIMITED - TRUSTEE

Trustee fee
Sindh sales tax payable on trustee fee
CDS charges

9.1 37 10
9.2 5 1
1 1

43 12
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10.1

11,

13,

14,

15,

The Trustee is entitled to a monthly remuneration for services rendered to the Fund under the provisions of the Trust Deed as
per the tariff specified therein, based on the dally net assets of the Fund. The remuneration Is paid to the Trustee at 0.055%
(30 June 2025: D.055%) per annum of net assets on monthly basis in arrears.

Sindh sales tax on services has been charged at the rate of 15% (30 June 2025: 15%) on gross value of trustee fee under the
provisions of Sindh Sales Tax on Services Act, 2011.

2026 2025
PAYABLE TO THE SECURITIES AND EXCHANGE COMMISSION OF Note -------- (Rupees in '000) -==n=eus
PAKISTAN - SECP
Fee payable to the SECP 10.1 50 14

Effective from 1 July 2023 as amended through SRO 592 dated 17 May 2023, a Collective Investment Scheme (CIS) classified
as money market CIS is required to pay fee to the Securities and Exchange Commission of Pakistan (SECP) an maonthly basis at
the rate of 0.075% (2025: 0.075%) of average net assets of Collective Investment Scheme calculated on daily basis,

ACCRUED EXPENSES AND OTHER LIABILITIES

Accrued expenses 24 -
Auditor's remuneration payable 272 212
Withholding and capital gain tax payable 14,255 7,486
Brokerage payable 145 145
Other payable 159 -

14,855 7,843

CONTINGENCIES AND COMMITMENTS

There were no contingencies and commitments as at 30 June 2026 and (30 June 2025:Nil),

2026 2025
NUMBER OF UNITS IN === (Number of Units) ----
Units at the beginning of the year 5,438,272 10,652,223
Units issued during the year : 26,451,441 4,920,051
Less: Units redeemed during the year (15,683,417) (10,134,002)
Total units in issue at the end of the year 16,206,295 5,438,272
2026 2025
AUDITOR'S REMUNERATION (Rupees in '000) ~=-====-
Annual Audit 181 165
Half yearly fee 75 75
other certification 60 21
out of pocket 16 15
332 276
Sindh sales tax 27 22
359 298

TAXATION

The income of the Fund is exempt from income tax under clause (99) of part I of the Second Schedule to the Income Tax
Ordinance, 2001 subject to the condition that not less than 90% of the accounting income for the year as reduced by capital
gains, whether realised or unrealised, is distributed amongst the unit holders as cash dividend. Furthermore, as per Regulation
63 of the Non-Banking Finance Companies and Notified Entities Regulations, 2008, the Fund is required to distribute not Jess
than 80% of its accounting income for the year derived from sources other than capital gains as reduced by such expenses as
are chargeable thereon to the unit holders. Since the management has distributed the required minimum percentage of income
earnad by the Fund for the year ended June 30, 2026 to the unit holders in the manner as explained above, no provision for
taxation has been made in these financial statements during the year,
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The Fund is also exempt from the provisions of Section 113 (minimum tax) under clause 11A of part IV of the Second
Schedule to the Income Tax Ordinance, 2001.

EARNING PER UNIT

Earning / (loss) per unit is caleulated by dividing the net profit / (loss) of the year after taxation of the fund by the weighted
average number of units outstanding during the year.

Earning per unit (EPU) has not been disclosed as in the opinion of the management, determination of weighted average units
for caleulating EPU is not practicable.

TOTAL EXPENSE RATIO

The [otal expense ratio of the Fund is 1.64% (2025: 1,25%) and this includes 0.06% (2025: 0.09%) representing Government
levy and SECP fee. The ratio of the previous year is within the maximum limit of 1.5% as prescribed under the NBFC
Regulations for a collective investment scheme categarised as a 'Shariah Compliant Money Market Scheme',

The SECP, vide 5.R.0. 600(1)/2025 dated 10 April 2025, has removed the Total Expense Ratio (TER) limit with effect from 01
July 2025, The TER limit of 1.5% for a collective investment scheme categorised as ‘Money Market Scheme', applicable
previously, has been replaced with the management fee cap for a collective investment scheme categorised as 'Shariah Money
Market Scheme' as disclosed in note 8.1 to these financial statements,

As per the requirement of Regulation 60(6) of the NBFC regulation, 2008 the total expense ratio is as follows:

The annualized total expense ratio of the Fund as at 30 June 2026 is as follows:

; Transaction Expenses | Third Party Expenses o
s ol “'ﬂ';:t“"’ Trustee Fee "‘;‘::;“ (Broker, Banks, PSX, | (Auditor, Rating Agency, Ef“";“ Tff:;"’ TERL::::‘““
COC, NCCPL,etc.)  |Leqal, Shariah Advisory)| ©PeP
0.25% 0.075% 0.05% 0.06% 0.04% 0.17% 0.58% 1.64% 157%

TOTAL DISTRIBUTION

The Fund makes distribution on daily basis as per clause 16.2 of the Trust Deed and clause 5.1 of the Offering Document and
re-invests the distributed dividend as per clause 5.1 of the Offering Document for the period from 01 July 2025 to 31 August
2025. During that period, the Management Company on behalf of the Fund, has distributed total profit earned in that period
amounting te Rs 4,168 (thousand) as dividend after deducting applicable taxes.

B Dike Payout Per Unit Payout Date Payout Per Unit
Rupees Rupees
1-Jul-25 0.3868 4-Aug-25 0.0537
3-Jul-25 0.0266 5-Aug-25 0.0135
4-Jul-25 0.0344 6-Aug-25 0.0135
7-Jul-25 0.0270 7-Aug-25 0.0135
B8-Jul-25 0.0155 B8-Aug-25 0.0135
9-Jul-25 0.0159 11-Aug-25 0.0403
10-Jul-25 0.0128 12-Aug-25 0.0134
11-Jul-25 0.0183 13-Aug-25 0.0134
14-Jul-25 0.0399 15-Aug-25 0.0268
15-Jul-25 0.0143 18-Aug-25 0.0403
16-Jul-25 0.0141 19-Aug-25 0.0132
17-Jul-25 0.0141 20-Aug-25 0.0133
18-Jul-25 0.0023 21-Aug-25 0.0133
21-Jul-25 0.042 22-Aug-25 0.0132
22-1ul-25 0.0139 25-Aug-25 0.0398
23-1ul-25 0.0139 26-Aug-25 0.0132
24-Jul-25 0.0139 27-Aug-25 0.0322
25-Jul-25 0.0139 28-Aug-25 0.0109
28-Jul-25 0.0389 29-Aug-25 0.0136
29-Jul-25 0.0140 31-Aug-25 0.0482
30-Jul-25 0.0104
31-Jul-25 0.0135
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The Board of Directors of the Management Company, on behalf of the Fund, approved a final cash dividend of Rs. 3.93 per
unit in its meeting held on 24 June 2026. This brings the total dividend distributed during the year to Rs. 61.15 million,
inclusive of the refund of capital.

TRANSACTIONS WITH CONNECTED PERSON / RELATED PARTIES

Related parties / connected persons of the Fund include AKD Investment Management Limited (being the Management
Company) and its related entities, Central Depaository Company of Pakistan Limited (being the Trustee of the Fund), aother
collective investment schemes managed by the Management Company, any person or trust beneficially owning (directly or
indirectly) ten percent or more of the net assets of the Fund, directors and their close relatives and key management personnel
of the Management Company.

The transactions with connected person / related parties are in the normal course of business and are carried out on agreed
terms at contracted rates,

Remuneration payable of the Management Company and the Trustee is determined in accordance with the provisions of the
NBFC Regulations, 2008 and Constitutive documents of the fund.

Details of transactions and balances at period end with related parties / connected persons, other than those which have been
disclosed elsewhere in these financial statements, are as follows:

2026 2025
Transactions during the year ===-==== (Rupees in '000) ------ -
AIKD Investment Management Limited - Management Company
Remuneration to Management Company 1,113 141
Sales Tax on Management remuneration 168 21
Expenses allocated by the management company - 617
Issue of 271,847 (2025: Nil) units 14,217 -
Redemption of 230,155 (2025: Nil } units 12,011 -
Dividend reinvest B8 -
Refund of capital 141 J
Gross Dividend i52 -
Central Depository Com pany of Pakistan Limited - Trustee
Trustee remuneration 243 167
Sindh Sales Tax on trustee remuneration 37 24
CDS charges 1 1
AKD Agaressive Income Fund
Sale of sukuk 30,511 -
AKD Securities Limited - Associated Company
Issue of 40,754 (2025: Nil) units 2,098 -
Dividend reinvest 40 -
Refund of capital 57 =
Gross Dividend 153
Key Management Personnel
Director and Chief Executive Officer of the Management Company
Imran Motiwala
Issue of 87,731 Units (2025: Nil) units 4,559 -
Redemption of 72,530 (2025: Nil) units 3,777 %
Refund of capital 55
Gross Dividend 55
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Spouse of the Chief Executive Officer of the Ma nagement Company
Sehr Imran Motiwala

Issue of 742,595 (2025; Nil) units

Redemption of 726,336 (2025: Nil) units

Refund of capital

Gross Dividend

Unit holders holding 10% or more of the units in issue

M3 Technologies Pakistan (Pvt.) Ltd.

Issuance of 1,761,282 (2025; 3,077,881) units
Redemptionof units: 525 units (2025: 2,337,717 units)
Dividend reinvest

Refund of capital

Gross Dividend

Nova Frontiers Limited

Issuance of 1,040,060 (2025: Nil units)
Redemptionof units: 1,941,849 units (2025: Nil units)
Dividend reinvest

Refund of capital

Gross Dividend

Balances outstanding at year end

AKD Investment Management Limited - Management Company
Remuneration Payable to management company

S5T on AMC fee payable

Payable against formation cost

Units held: 41,691 (2025: Mil) units

Central Depository Company of Pakistan Limited - Trustee
Trustee fee payable

Sindh Sales Tax payable on trustee fee

CDS charges payable

AKD Securities Limited - Associated Company
Units held: 40,754 (2025: Nil) units

Key Management Personnel

Director and Chief Executive Officer of the Management Company
Imran Motiwala

Units held: 15,201 (2025: Nil) units

Spouse of the Chief Executive Officer of the Management Company
Units held: 16,259 (2025; Nil) units

Unit holders holding 10% or more of the units in issue

M3 Technologies Pakistan Private Limited
Units held: 4,752,368 (2025: 2,974,486) units

--------

2026

37,870
38,834
59
59

90,552
26
12,773
2,307
17,665

211,280
105,024
91
7,421
7,549

169
26
1,030
2,098

37

2,050

765

818

239,157

2025
(Rupees in '000) ««-==---

153,894
116,886
10,912

14,549

47

1,030

10

148,725

2

¥
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2026 2025

-------- (Rupees in '000) --------
Mowva Frontiers Limited
Urits held: 2,068,211 (2025; Nil) units 104,080
FINANCIAL INSTRUMENTS BY CATEGORY
Financial assets
At fair value through profit or loss
Investments
- GOP ijara Sukuks 963 145,014
- Cerificate of Musharakah / Mudarabah 110,000 =
- Bai Muajjal 424,738 -
At amortised cost
Bank Bafances 447,672 83,167
Investment in Short term Sukuks 87,000 43,000
Profit receivable 11,166 8,694
Security deposit 200 200
1,081,739 260,075
Financial liabilities
At amortised cost
Payable to AKD Investment Management Limited - Management Company 1,225 1,084
Payable to Central Depository Company of Pakistan Limited - Trustee 43 12
Payable to the Securities and Exchange Commission of Pakistan 50 14
Accrued expenses and other liabilities 600 357
Dividend Payable 16 =
Payable against redemption of units 507 -
2,441 1,467

FINANCIAL RISK MANAGEMENT

The Fund's overall risk management proaramme focuses on the unpredictability of finandial markets and seeks to minimise
potential adverse effects on the Fund's financial performance.

The fund's activities expose it to a variely of financial risks: market risk (including currency risk, profit rate and other price
risk), credit risk and liquidity risk. Risks of the fund are being managed by the management company in accordance with the
approved policies of the investment committee which provides broad guidelines for management of above mentioned risks,
The Board of Directors of management company has overall responsibility for the establishment and aversight of the fund's
risk management framework.

The Fund's financial assets primarily comprise of balances with banks, short term sukkuk classified at 'amortised cost' and GOP
Ijara at 'fair value through profit or loss'. The fund also has profit receivable on bank deposit and deposits and dividend, The
fund's principal financial liabilities include remuneration payable to the management company, the trustee and accrued and
other liabilities.

Market risk

Market risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of the changes in
market prices.

The management company manages market risk by monitoring exposure in marketable securities by following the internal risk
management policies and investment guidelines approved by the investment committee of the fund and the regulations laid
down by the SECP, the NBFC Regulations and NBFC Rules.

\/

Market risk comprises three types of risk: currency risk, interest rate risk and price risk.
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Currency risk

Currency risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in

foreign exchange rates. The Fund, at present is not exposed to currency risk as its operations are geographically restricted to
Pakistan and all transactions are carried out in Pakistan Rupees.

Profit rate risk

Profit rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate as a result of changes in
market profit rates. As of 30 June 2026, the Fund is exposed to fair value profit rate risk on its bank balances, investment in
short term sukuk, investment in musharakah / modarabah, investment in Bai Muajjal and GOP ijara Sukuks. The Investment
Committee of the Fund reviews the portfolio of the Fund an regular basis to ensure risk Is managed within the acceptable
limits,

As of 30 June 2026, details of Fund's profit bearing financial instruments were as follows:

2026 2025
----- (Rupees in '000) -----

Variable rate instruement (fianancial assets)
Short term sukuks 87,000 43,000
GOP ijara sukuks - 145,014
Cerificate of Musharakah / Mudarabah 1io0,000 -
Bai Muaijjal 424,738 <
Bank balances - saving accounts 447,672 83,167

1,069,410 271,181

a) Sensitivity analysis for variable rate instrument

At the reporting date the Fund has balances in saving accounts and investment in sukuks, commercial papers, certificates
of musharakah / modarabah, investment in Bai Maujjal and Government securities on which profit rate ranges between
5.5% to 13.09% (2025: 6% to 12.12%) that could expose the Fund to cash flow profit rate risk. The net income in the
income statement and statement of comprehensive income would have increased / (decreased) by Rs. 10.69 million
(2025: Rs. 2.71 million) and consequently statement of of movement in unit holder's fund would be affected by the same
amount, had the interest rates on saving accounts with the bank increased/(decreased) by 100 basis points. The analysis
assumes that all other variables remain constant,

b) Sensitivity analysis for fixed rate instruments

At reporting date, the Fund does not hold any fixed rate instruments that could expose the Fund to fair value interest rate
risk,

The compasition of Fund's investment portfolio, KIBOR rates and rates announced by Financia Market Association is
expected to change over time. Therefore, the sensitivity analysis prepared as of 30 June 2026 is not necessarily indicative
of the effect on the Fund's net assets and net income due to future movements in interest rates.

Exposure to profit rate risk and maturity

Profit rate sensitivity position for on balance sheet financial instruments is based on the earlier of contractual repricing or
maturity date and for off-balance sheet instruments is based on the settlement date.



----------------- -~ AS at 30 JUNQ FOPE ——-ememsmesmooimiiios

Exposcd to profit rate risk
Mot exposod
Particular effective profit rate to profit rate Tokal
More than risk
Upto three | three months | More than
months and upto ong one year
year
== Oy maa e P — (Rupces in ‘000 . -
Financial assets at fair value through profit or loss
Investmants
- GOP jara Sukuks - - - 963 263
- Cerificote of Musharakah / Mudarabah 10.80 110,000 - — - 110,000
= Bal Muajjal 1085w 114 424,738 = - = 424,738
534,738 - - 963 535,701
Finencial assets at amortised cost
Bank balances 5.5t 12 447,672 - - - 447,672
Investment In Short term Sukuks 11.82 to 13.09 62,000 25,000 = ol 87,000
Profit Recolvabile - - - 11,166 11,166
Deposits - - - 200 200
509,672 25,000 - 11,366 546,038
Sub total 1,044,410 25,000 - 12,329 1,081,739
Financlal liabilities st amortlsed cost
Fayable to AKD Investment Management Limited - Manbgement Company - - - 1,235 1,225
Payable to Central Depasitory Company of Pakistan Limited - Trustes - - - 43 43
Payable to the Securities and Exchange Commission of Pakistan - - - 50 50
Accruad and other llabilities - - - GO0 600
Dividend Payabile - = = 16 16
Payable against redemption of units = = - 507 S07
Sub total = - - _3!13‘1 5141
On-balance shect gap 2044410 25,000 - 14,770 1,084,180
Cumulative profit rate sensitivity gap 1,044,410 25,000 W
A5 at 30 June 2025 ==esccmcermmmnnnnas sistisns
Exposed to profit rate risk
Mare than Mot exposed
Particular effective profit rate | Upto three | three months | More than |te profit rate Total
months and upto one | one year risk
year
= By memm e a——— ~-----= (Rupees in '000) -~ ---===sesasseaacans
On-balance sheet financial instruments
Financial assets at fair value through profit or loss
Investments
= GOP ifara Sukuks 11.20 145,014 - - - 145,014
Financial assets at amortised cost
Bank balances Gto 9.7 83,167 . - - 83,167
Investrment in Short term Sukuks 10,98 to 12.12 4,000 38,000 = = 43,000
Profit Recelvable - . - B,694 8,694
Deposits - * - 200 200
87,167 34,000 H 8,894 135,051
Sub total 87,167 39,000 = 8,894 280,075
Financial liabllittes at amortised cost
Payalle to AKD Investment Management Limited - Manzgement Company - = - 1,084 1,084
Payable to Digital Custadian Company Limited - Trustee - - - 12 12
Payable to the Securities and Exchange Commission of Pakistan - - = 14 14
Accrued and other liabilities - - = 357 357
Sub total X - = 1,467 1,467
On-balance sheet gap 87,167 = - 10,361 281,542
Cumulative interest rate sensitivity gap 87,167 B7,167 B7,167
24
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Price risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate as result of changes in
market prices (other than those arising from profit rate risk or currency risk) whether those changes are caused by the factors
specific to the individual financial instrument or its issuer, or factors affecting all similar financial instruments traded in the
market. Since the Fund does not have equity securities at year end, therefore the Fund is not exposed to equity price risk.

Credit risk

Credit risk represents the risk of a loss if the counterparties fail to perform as contracted, The Fund's credit risk mainiy arises
from Bank Balances, investments, deposits and profit receivable.

Management of credit risk

The Fund keeps deposits and performs transactions with reputed finandal institutions with reasonably high credit ratings. The
Fund has adopted a policy of only dealing with creditworthy counterparties as a means of mitigating the risk of financial loss
from defaults. This information is supplied by independent rating agencies, where available, and if not available, the Fund uses
other publicly available financial information and its own trading records to rate its major customers. The Fund's exposure and
the credit ratings of its counterparties are continuously monitored and the aggregate value of transactions concluded is spread
amaongst approved counterparties.

Credit Risk from bank balances and financial institutions is managed In accordance with the Fund's policy. Investments of
surplus funds are made only with approved counterparties and within credit limits assigned to each counterparty. Counterparty
credit limits are approved by the Board of Directors of the management Company. The limits are set to minimize the
concentration of risk and therefore mitigate financial loss through potential counterparty failure.

The Fund's maximum exposure to credit risk is the carrying amounts of following financial assets.

2026 2025
Balance as per Balance as per
statement of Maximum statement of Maximum
assets and exposure assets and exposure
liabilities liabilities
------------------------ (Rupees in '000)
Bank balances 447,672 447,672 83,167 83,167
Investments 622,701 622,701 188,014 188,014
Security Deposit 200 200 200 200
Profit receivable 11,166 11,166 8,694 8.694
1,081,739 1,081,739 280,075 280,075

The analysis below summaries the credit rating quality of the fund's financlal assets with banks as at 30 June 2026 and 30
June 2025:

Bank balances by rating category and Ritina A 2026 2025
profit receivable by rating category ating Agency Rupees in '000 ErS Rupess in '000 iy
AA S AL+ VIS 447,627 100% 83,167 100%
AAA [ AL+ PACRA 45 0% - 0%
447,672 100% B3, 167 100%
Profit receivable on bank deposit
Al AL vis 434 100% 242 100%:

Above ratings are on the basis of available ratings assigned by PACRA & VIS as of 30 June 2026,

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

Concentration of credit risk exists when changes in economic or industry factors similarly affect groups of counterparties whase
aggregate credit exposure is significant in relation to the Fund's total credit exposure. The Fund's portfolio of financial
instruments is mainly concentrated in equity securities which are diversified and relate to various sectors, The Fund's portfolio
of other financial assets is broadly diversified and transactions are entered into with diverse credit worthy counterparties
thereby mitigating any significant concentration of credit risk,

Settlement risk

The Fund's activities may give rise to risk at the time of settlement of transactions. Settlement risk is the risk of loss due to the
failure of an entity to honer its obligations to deliver cash, securities or other assets as contractually agreed. For the vast
majority of transactions the Fund mitigates this risk by conducting settlements through a broker to ensure that a trade is
settled only when both parties have fulfilled their contractual settlement obligations.

Liquidity risk

Liguidity risk is the risk that the Fund will encounter difficulty in meeting obligations arising from its financial liabilities that are
settled by delivering cash or another financial asset or such obligations will have to be settled in a manner disadvantageous to
the Fund.

The Fund is exposed to daily cash redemptions, if any, at the option of unit holders. The Fund approach to manadging liquidity
Is to ensure, as far as possible, that the Fund will always have sufficient liquidity to meet its liabilities when due under both
normal and stressed conditions, without incurring unacceptable losses or risking damage to the Fund's reputation. Its policy is
therefore to invest the majority of its assets in investments that are traded in an active market and can be readily disposed and
are considered readily realisable,

In order to manage the Fund's overall liquidity, the Fund also has the ability to withhold daily redemption requests in excess of
10% of the units in issue and such requests would be treated as redemption requests qualifying for being processed on the
next business day. Such procedure would continue until the outstanding redemption requests come down to a level below 10%
of the units then in issue. The Fund did not withhald any redemptions during the current year,
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The table below analyses the Fund's financial liabilities into relevant maturity groupings based on the remaining year at the
reporting date to the contractual maturity date. The amounts in the table are the contractual undiscounted cash flows.

As at 30 June 2026
Over three Owver one

Within one Over one to

to twelve to five Total
month  three months et years
e ————————————ae (Rupees in '000) ~-=-macecceco Tl
Financial liabilities at amortised cost
Fayable to AKD Investment Management Limited -
Management Company 1,225 - - - 1,225
Payable to Digital Custodian Company Limited -
43 - - 5 -
Trustee
Payable to the Securities and Exchange 50 - : T 50
Commission of Pakistan
Accrued expenses and other liabilities 600 - % - 600
Dividend Payable 16 16
Payable against redemption of units 507 507
2,441 - - - 2,398
As at 30 June 2025
Withinone Overoneto Overthreeto Over one to Total
manth three months twelve months  five years
(Rupees in '000) -===s=smmmeeeeemes
Financial liabilities at amortised cost
Payable to AKD Investment Management Limited - 1,084 } . X 1,084
Management Company
Payable to Central Depository Company of
Pakistan Limited - Trustee 12 = = = 12
Payable to the Securities and Exchange
Commission of Pakistan 14 = 3 . 14
Accrued and other liabilities 357 - - - 357
1,467 - - - 1,467

UNIT HOLDERS' FUND (UHF) RISK MANAGEMENT

The unit holders’ fund is represented by the net assets attributable to unit holders / redeemable units. The amount of net assets
attributable to unit holders can change significantly on a daily basis as the Fund is subject to daily issuance and redemptions at
the discretion of unit holders. These unit holders of the Fund are entitled to distributions and to payment of a proportionate
share based on the Fund's net asset value per unit on the redemption date. The relevant movements are shown on the
statement of movement in unit holders' fund.

The Fund's objective when managing unit holders' fund is to safeguard the Fund's ability to continue as a going concern in
order to provide returns for the benefits of the unit holders to maintain a strong base of assets to support the development of
the investment activities of the Fund and to meat unexpected losses or opportunities. As required under the NBFC Regulations,
every open end scheme shall maintain minimum fund size (i.e. net assets of the Fund) of Rs. 100 miilion at all times during the
life of scheme. In order to comply with the requirement and to maintain or adjust the unit holders' fund, the Fund’s palicy is to
perform the following:

Monitor the level of daily issuance and redemptions relative to the liquid assets and adjust the amount of distributions the
Fund pays to the unit holders;
V
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- Redeem and issue units in accordance with the constitutive decuments of the Fund. This includes the Fund's ability to restrict
redemptions; and

The Fund Manager / Investment Committee members and the Chief Executive Officer of the Management Company critically
track the movement of *Assets under Management’. The Board of Directors of the Management Company is updated regarding
key performance indicators, e.g., yield and movement of NAV and total Fund size at the end of each quarter

The Fund has maintained and complied with the requirements of minimum fund size during the current year,
FAIR VALUE OF FINANCIAL INSTRUMENTS

IFRS 13 - 'Fair Value Measurement’ establishes a single source of quidance under IFRS for all fair value measurements and
disclosures about fair value measurement where such measurements are required as permitted by other IFRSs. It defines fair
value as the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between market
participants at the measurement date (i.e. an exit price).

Financial assets which are tradable in an open market are revalued at the market prices prevailing on the close of trading i.e.
period end date. The estimated fair value of all other financial assets and financial liabilities is considered not significantly
different from book value as these are short term in nature.

The following table shows financial instruments recognised at fair value based on:

Level 1: quoted prices in active markets for identical assets or liabilities;

Level 2: those involving inputs other than quoted prices included in Level 1 that are observable for the asset or liability, either
directly (as prices) or indirectly (derived from prices); and

Level 3: those with inputs for the asset or liability that are not based on observable market data {unobservable inputs).

As at 30 June 2026

Level 1 Level 2 Level 3 Total
-------------- (Rupees in '000) ==-=sscammunua-
ASSETS
Investments 963 = 534,738 535,701
As at 30 June 2025
Level 1. Level 2 Level 3 Total
===m=e=mmeeeemee (RUPEES iN '000) =-=msmsecmem- -
ASSETS
Investments 145,014 - = 145,014

PARTICULARS OF THE INVESTMENT COMMITTEE AND FUND MANAGER

Details of members of the Investment Committee of the Fund as en June 30, 2026 are as follows:

Experience in

S.Mo. Name Designation Qualification
Year
1 Mr. Imran Mothwala Chief Executive Officer B.Sc (Marketing) 33
2 Ms. Anum Dhedhi Chief Investment Officer B.5c.(Financial Economics) 15
3 Mr. Muhammad faisal Chief Strategic Officer B.Com 08
4 Mr. Raheel Farooque Senior Manager Operation  MBA (finance) 23
5 Mr. Danish Aslam Senior Fund Manager BS Accounting & Finance, 08
CFA Level I

Mr. Danish Aslam is the Manager of the Fund. He is also managing AKD Islamic Income Fund, and AKD Aggressive Income

Fund.
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25. PATTERN OF UNIT HOLDING

As at 30 June 2026

Mo of units : Percentage of
holder Lnits held investnent
Individual 319 7,397,558 45,65
Directors and CEC i 15,200 0.09
Insurance Companies 1 210,954 1.30
Other Corparate 8 7,414,600 45.75
Retirement Funds 4 1,085,538 6.70
Associated Companies 2 82,445 0.51
335 16,206,295 100.00
As at 30 June 2025
ko of ; Percentage of
unitholders Unis held Total units
Individuals 27 983,275 18%
Insurance company 2 722,294 13%
Other Corporate 2 3,318,565 61%
Retirement Funds 2 414,138 8%
32 5/438,272 10084

26. ATTENDANCE AT MEETINGS OF BOARD OF DIRECTORS

During the year 106th, 107th, 108th and 109th board meetings were held on 30 September 2025, 30 October 2025, 17
February 2026 and 27 April 2026 respectively. Information in respect of attendance by Directors in these meetings is given

below:
S.No Name of Director MNumber of meeting held | Attended Leave Mﬁ;ﬂ:ﬂ:nt
1 Mr. Khalid Mahmood 4 4 = %
2 Mr. Imran Motiwala 4 4 = 5
3 Ms. Anum Dhedhi 4 4 - =
4 Mr. Hasan Ahmed 4 4 = .
5 Ms. Aysha Ahmed 4 4 = -
] Mr, Ali Wahab Siddiqui 4 4 = i
7 Mr. Abid Hussain 4 4 & =

27. GENERAL

27.1  No significant reclassification / rearrangement of the correspending figures has been made during the year in these financial
statements

27.2  Figures have been rounded off to the nearest thousand rupees unless otherwise specified.

These financial statments were authorised for issue on by the Board of Directors of the Management

Company. \./

For AKD Investment Management Limited

28, DATE OF AUTHORISATION FOR ISSUE

(Management Company)
| o X
Director Acting Chi&f Financial

Officer/Financial Controlier
29
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AKD ISLAMIC CASH FUND (FORMERLY: AKD ISLAMIC DAILY DIVIDEND FUND)

PERFORMANCE TABLE

T TN TR
Total net assets value (Rs '000)* 815,563 271,914 532,611
Net assets value per unit - (Rs)* 50.3238 50.0000 50.0000
Selling price as at June 30 (Rs)* 50.3238 50.0000 50.0000
Repurchase price as at June 30 (Rs)* 50.3238 50.0000 50.0000
Highest selling price (Rs) 54.1552 50.0000 50.0000
Lowest selling price (Rs) 50.0000 50.0000 50.0000
Highest repurchase price (Rs) 54.1552 50.0000 50.0000
Lowest repurchase price (Rs) 50.0000 50.0000 50.0000
Distribution (%)
Interim 7.86 - -
Final
Date of distribution
Interim 24-Jun-2026 - -
Final
Total return of the Fund (%) 11.24 13.33 20.31
Weighted average portfolio duration (days) 24 25 45

| One Year | | Two Year | | Three Year |
Average Annual Return as at June 30, 2026 (%) 11.24 12.28 14.90

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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