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Vision

To serve investors in Pakistan’s
capital markets with diligence,
integrity and professionalism,
thereby delivering consistent
superior returns and
unparalleled
customer service.




Mission Statement

AKD Funds shall continuously strive to:

>

>

Keep primary focus on investing clients’ interest

Achieve highest standards of regulatory compliance
and good governance

Prioritize risk management while endeavoring to
provide inflation adjusted returns on original
investment

Enable the investing public and clients to make
AKDIML Funds a preferred part of their overall
savings and investment management strategy

Distinguish themselves and compete on the basis
of unparalleled service quality while setting
industry standards for professionalism,
transparency and consistent superior performance

Foster and encourage technical, professional,
ethical development of human capital to provide
our people the best opportunities and environment
for their personal growth
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Key Management Profile

Imran Motiwala- Chief Executive Officer

Mr. Motiwala became the CEO of AKD Investment Management Limited in April 26, 2011 and has
also been serving as the CEO of Golden Arrow Selected Stocks Fund Limited since April 26, 2011. Mr.
Motiwala had been designated as the Chief Operating Officer when he joined AKD Investment
Management Limited in 2006 besides serving on the board of the Company from 2007. While at AKD
Investment Management Limited he has undertaken several executive roles instrumental in building
the Company's business besides serving as an Investment Committee member for the funds under
management of the Company. Mr. Motiwala has almost 25 years experience of the capital markets
from securities broking to asset management. Mr. Motiwala has had the honor of working with several
leading reputable companies from his career beginnings with Ali Hussain Rajabali o serving institutional
clients at JP Morgan based in Karachi, Pakistan. Mr. Motiwala then moved over to the buy-side and
joined ABAMCO Limited (JS Investments Limited) in 2002 as a fund manager and was assigned the
launching and managing of a fixed income fund. He later then joined Crosby Asset Management
(Pakistan) Limited in 2003 as Head of Fund Management undertaking the entire asset management
business. Mr. Motiwala graduated with Marketing major from the Southeastern University (Karachi
Campus) in 1994,

Anum Dhedhi - Chief Investment Officer & Executive Director

Ms. Anum Dhedhi is currently working as a Chief Investment Officer at AKD Investment Management
Limited. She has previously worked as an Economist at AKD Securities Limited and worked under
various capacities of research. At a very young age she has attained significant accomplishments
in her career. She is also serving as a Director on the Board of AKD Investment Management Limited
and Golden Arrow Selected Stocks Fund Limited. She holds a B.Sc (Hon) in Financial Economics
Degree from the City University of London, United Kingdom. She has also been certified by the
Institute of Financial Markets of Pakistan for Fundamentals of Capital Markets, Pakistan's Market
Regulations, and Mutual Fund Distributors.

Nadeem Saulat Siddiqui - Director Corporate Sales -

Mr. Nadeem Saulat Siddiqui is currently serving as Director Corporate Sales at AKD Investment
Management Limited. He joined the company back in October 2009 as General Manager Marketing
and Sales, a position that required him to be actively involved in the boosting up the company's sales
along with focusing on its marketing strategies. Prior to joining AKD Investment Management Limited,
Mr. Siddiqui led Shaukat Khanum Memorial Cancer Hospital & Research Centre's fund collection drive
as he held the position of Incharge South - Manager Marketing & Resource Development there.
Mr. Siddiqui holds an MBA in Marketing from College of Business Administration Lahore.

Muhammad Yaqoob Sultan, CFA - Chief Operating Officer & Company Secretary

Mr. Muhammad Yagoob Sultan is currently working as the Chief OPero‘ring Officer and Comspony
Secretary at AKD Investment Management Limited. He joined AKD Investment in the year 2005 and
has worked in various capacities including Research, Product Development, Business Development
and Fund Management. He participated in the launch of AKD Index Tracker Fund, AKD Opportunity
Fund and AKD Aggressive Income Fund (formerly AKD Income Fund#. He also participated in the
conversion of AKD Index Tracker Fund from a closed-end scheme fo an open-end scheme. He
holds a Masters in Business Administration majors in Finance and a CFA Charter Holder. He is also
serving as a Director on the Board of BIAFO Industries Limited. He is also serving as a member of
Audit Committee and Human Resource & Remuneration Committee at BIAFO Industries Limited.
He has previously served as a Director on the Boards of Pak Datacom Limited and Golden Arrow
SGeIec‘red Stocks Fund Limited. He is a certified director from the Pakistan Institute Corporate
overnance.

Muhammad Munir Abdullah - Chief Financial Officer

Mr. Muhammad Munir Abdullah joined AKD Investment Management Limited in 2005 as Manager
Accounts. He has vast experience of over Twenty years of working with reputable organizations in
the area of accounting & finance. Currently he is working under capacity of Chief Financial Officer
at AKD Investment Management Limited.




Rashid Ahmed - Head of Compliance

Mr. Rashid Ahmed has more than 23 years of working experience in the financial sector. He has been
associated with AKD Investment Management Limited since September 2004. Prior to taking over as
the Head of Compliance, Mr. Ahmed was working in the Finance Department in the capacity of
Senior Manager Accounts. His current duties include looking after pre and post compliance of all
applicable rules and regulations, dealing with matters regarding taxation and application of new
and existing laws to the Company. Mr. Rashid is a Commerce Graduate from the University of Karachi.
He has also been certified by the Institute of Financial Markets of Pakistan for Fundamentals of Capital
Markets and Pakistan’s Market Regulations.

Carrow Michael - Head of Administration & H

Mr. Carrow Michael started his career with AKD Investment Management Limited in 2006 as an
Operations Officer and since then he has served at different positions in Operations Department, He
has also served as Head of Risk Management and as member of Investment Committee. He is currently
serving as Head of Administrafion & Human Resource. Mr. Michael holds a Master's Degree in Business
Administration in Finance from Khadim Ali Shah Bukhari Institute of Technology, Karachi. His areas
of expertise include system development, customer support and information fechnology. He has also
been certified by the Institute of Financial Markets of Pakistan for Fundamentals of Capital Markets,
Pakistan's Market Regulations, Mutual Fund Distributors and Risk Management.




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), AKD Index Tracker Fund (AKDITF), AKD Cash Fund (AKDCF), AKD Aggressive
Income Fund (AKDAIF), AKD Islamic Income Fund (AKDISIF) and AKD Islamic Stock Fund (AKDISSF) is pleased
to present its annual report along with the Funds' Audited Financial Statements for the year ended June 30,
2019.

FUNDS' FINANCIAL PERFORMANCE
AKD Opportunity Fund (AKDOF)

For the FY19, the return of AKD Opportunity Fund stood at -20.33% compared to the benchmark KSE-100 Index
return of -19.11%.

AKD Index Tracker Fund (AKDITF)

For the FY19, the return of AKD Index Tracker Fund stood at -20.01%compared to the benchmark KSE-100 Index
return of -19.11%.

AKD Cash Fund (AKDCF)
For the FY19, the return of AKD Cash Fund stood at 7.89%compared to benchmark return of 8.66%.

The Chief Executive under the authority granted by the Board of Directors approved total distribution (including
refund of element) of Rs. 3.75485 per unit to the unit holders during the year ended June 30, 2019.

AKD Aggressive Income Fund (AKDAIF)

For the FY19, the return of AKD Aggressive Income Fund stood at 3.28% compared to benchmark return of
10.69%.

The Chief Executive under the authority granted by the Board of Directors approved total distribution (including
refund of element) of Rs. 1.90303 per unit to the unit holders during the year ended June 30, 2019.

AKD Islamic Income Fund (AKDISIF)
For the FY19, the return of AKD Islamic Income Fund stood at 8.43%compared to benchmark return of 3.68%.

The Chief Executive under the authority granted by the Board of Directors approved fotal distribution (including
refund of element) of Rs. 4.06223 per unit to the unit holders during the year ended June 30, 2019.

AKD Islamic Stock Fund (AKDISSF)

For the FY19, the return of AKD Islamic Stock Fund stood at -25.95% compared to the benchmark KMI-30 Index
return of -23.84%.

MACRO PERSPECTIVE

The PTl led Government adoptedstringent measures to preserve the depleting FX reserves by reducing the
imports fo stabilize the Current Account Deficit (CAD)in FY19. However, the dampening GDP growth prospect
(3.3% GDP growth rate forecasted by SBP for FY19 as compared to 5.5% in the corresponding period), worsening
fiscal deficit, scrutiny from global money-laundering watchdog (FATF) over regulatory concerns, and delays
in finalizing IMF bailout program kept the economy under pressure.

The Current Account Deficit (CAD) for FY19 stood at $13.6 billion (4.8% of GDP) as compared to $19.8 billion
(6.3% of GDP) in the same period last year (SPLY), exhibiting a decline of 32% YoY. This improved performance
was on the back of a decrease in imports of goods by 7% YoY to $52.38 billion from $56.59 billion, along with
an increase in remittances of 10% YoY to $21.84 billion. However, exports of goods could not pick up as
anticipated, and remained flat at approximately the same at $24.4 billion from $24.77 billion in SPLY, while
the increase in debt servicing weighed on the foreign exchange reserves at $14.48 billion.
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On the fiscal front, the Federal Bureau of Revenue (FBR) managed to collect around PKR 3.829 frillion during
the FY19 as compared to PKR 3.842 trillion in the same period last year. The tax collection remained below
the revised target of PKR 4.398 trillion (11.5 percent of GDP), making it difficult for the Government to execute
development projects and spending. Moreover, the Government has set a revenue collection target of PKR
5.55 trillion for FY20, which appears ambitious keeping in view the current economic slowdown.

As per Pakistan Bureau of Statistics (PBS), the average Consumer Price Index (CPI) in FY19 was recorded at
7.34% YoY as compared to 3.92% YoY, SPLY. Core CPI calculated by excluding food and energy items clocked
in at an alarming 8.24% compared to 5.44%, SPLY. Moreover, the State Bank of Pakistan (SBP) upward revised

its FY19 CPI target to remain between 6.5-7.5% YoY, above the annual target of 6%. This revision was on the
back of increased international oil prices, recent PKR depreciation and increase in electricity and gas tariffs.
Therefore, the higher expected inflation along with burgeoning twin deficits led SBP to increase the policy
rate to 12.25% during FY19.

According to Economic Survey of FY19, the agriculture sectorunderperformed and missed its target budgeted
target of 3.94%, registering a meager increase of only 0.85%. This was mainly due to the prevalent water crisis
and drop in fertilizer off take (higher prices) which hampered agricultural output. Similarly, slowdown in the
services sector, along with manufacturing sector, also caused the SBP to downward revise its real GDP growth
target to approximately 3.5% for FY20.

The Large Scale Manufacturing (LSM) sector, which constitutes 70% of the total manufacturing and 10.2% of
overall GDP, witnessed a decrease of 3.50% for 11TMFY19 (July-May). Compared to May-2018, the majority
of the sectors comprising the bulk of LSM weight recorded a decline in May2019. The leading underperformers
during the month were Automobiles (-11.78% YoY), Coke & Petroleum Products (-8.35% YoY), Food, Beverages
& Tobacco (-7.28% YoY) and Iron & Steel Products (-11.21% YoY). On the other hand, Fertilizers (+7.68% YoY)
and Electronics (+12.53% YoY) recorded significant growth during the month.

Furthermore, Pakistan was able to attract only $1.66 billion in Foreign Direct Investment (FDI) in FY19 which is
around -51.98% lower than the corresponding period last year. This massive decrease was mainly due
touncertainty of the exchange rate and delays in finalization of IMF program, country's vulnerable external
and fiscal position,downgrading of Pakistan's credit rating by Fitch in December 2018 and dampened investor
confidence. On the other hand, during FY19 sectors including chemical, beverages, and automobile were
on the investors' radar.

In our view, PKR-USD depreciation of approximately 34% in FY19, imposition of regulatory duties on various
import items, and funds received through financial assistance from friendly countries provided some relief to
the external deficit. Going forward, we believe CPEC investments will continue to play a vital role in attracting
investment in Pakistan and stabilizing the currency to improve import led manufacturing. Overall, clarity about
the economic policies and reforms of the current government will remain a key determinant of the country's
macro performance.

EQUITY MARKET REVIEW

During FY19, KSE-100 Index exhibited a decline of 19%, closing at 33,901.58points at June end 2019. The equity
market remained under pressure on the back of depressed market participation emanating from poor investor
confidence, weak economic conditions (balance of payment crisis, currency depreciation, and widening
fiscal deficit), accountability drive, regulatory tightening and continued foreign investor selling during the
period (FIPI recorded net selling of $415 million). On the other hand, the average traded volume stood
ataround 96 million shares as compared to 84 million shares in the SPLY showing anincrease of 14.29% YoY.

Inflationary pressures continued to persist, primarily due to increase in food, housing and transport indices,
which led the State Bank of Pakistan (SBP) to increase the policy rate by 575 bps to 12.25% during the FY19.
This prompted investors to realign their portfolios from equity market fo fixed income instruments (T-bills, National
Savings Schemes, PIBs, and Bank Deposits etc.) in pursuit of attractive returns.

Going forward, an expected increase in international crude oil price will provide an upside to the oil sector,
thereby improving earnings of Exploration & Production (E&P) sector (Contributing to around 14.42% in Index).
On the other hand, rising interest rates would help the banking sector (Contributing to around 27.58% in Index)
to regain its momentum, especially ones with the high current account portion and low PIB base.

However, improved liquidity emerging from renewed investor confidence would still be a major driver for the
market. Furthermore, improvement in macro-indicators, IMF program deliverables and clearance from FATF
would bring more clarity, and possibly recover the market sentiments. However, Indo-Pak tensions might keep
the market in jitters.




In terms of valuations, currently the KSE -100 Index is frading at an atfractive multiple of 5.5x, at a 58% discount
in comparison to emerging markets (multiple 13.25x), offering potential upside for investors.

MONEY MARKET REVIEW

During FY19, twenty-six T-Bill auctions were carried out by the SBP, where government successfully managed
to raise PKR18.46 trillion. Weighted average yield on the 3-month and é-month period were 9.73% and 10.23%
respectively, as compared to 6.13%, and 6.13%, same period last year. There were no 12-month T-bill auctioned
during the period.

To further address the need of liquidity, SBP conducted twelve auctions of Pakistan Investment Bonds (PIBs)
and was successful in raising PKR871.73 billion during FY19. The yields maintained an upward frend as weighted
average maturity yield on 3-year, 5-year, and 10-year maturity rose to 9.98%, 8.10%, and 10.94%, as compared
t0 6.57%, 7.14%, and 8.06%, same period last year.

The government announced six Monitory Policy Statements (MPS) in FY19, during which it increased the policy
rate by 575bps cumulatively, thus taking the policy rate to 12.25%. As per the auction calendar of the SBP, it
will raise PKR300 billion by issuing 3 to 20-year tenor Pakistan Investment Bonds (PIBs) and PKRé.4 trillion by
issuing 3 to 12-month tenor T-Bills to pay back the maturing debt of PKR6.46 trillion. In addition, SBP will raise
another PKR300 billion through the auction of a 10-Year Floatfing PIB.
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 Fund shave been maintained.

(c) Appropriate accounting policies have been consistently applied in preparation of the financial statements
and accounting estimates are based on reasonable and prudent judgments.

(d) International Financial Reporting Standards, as applicable in Pakistan, have been followed in preparation
of financial statements and any departures there from has been adequately disclosed and explained;

(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 fo confinue as a going concern.

(g) There has been no material departure from the best practices of Corporate Governance, as detailed
in the listing regulations.

(h) Outstanding statutory payments on account of taxes, duties, levies and charges, if any have been fully
disclosed in the financial statements.

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

S.No. Name of Director A3 INES AU NEL

19-Apr-19 22-Feb-19 28-Sep-18 27-Oct-18 06-July-18 Attended Leave
Mr. Abdul Karim v v v v v 5 0

Mr. Imran Motiwala

Ms. Anum Dhedhi

Mr. Saim Mustafa Zuberi
Mr. Ali Wahab Siddiqui
Mr. Hasan Ahmed

Ms. Aysha Ahmed
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MEETINGS ATTENDANCE

Name of Director

1 Mtr. Ali Wahab Siddiqui v v v v 4 0
2 Mr. Hasan Ahmed v v v v 4 0
3 Mr. Saim Mustafa Zuberi v X v v 3 1




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

Trades by Designation Investment (No. of units) Redemption (No. of units)
AKD Opportunity Fund
1 Mr. Abdul Karim Director & Chairman - 593.956
2 Mr. Imran Motiwala CEO 53,633.96 23,455.45
3 Ms. Sehr Imran Motiwala Spouse - CEO 1,719,763.92 1,608,525.34
4 Mr. Muhammad Yagoob COO & Company Secretary 7,568.24 13,240.96
5 Ms. Maliha Spouse - COO & Company Secretary 1,615.30 -
Trades by Designation Investment (No. of units) Redemption (No. of units)
1 Mr. Imran Motiwala CEO 36,503.36 36,503.36
2 Ms. Sehr Imran Motiwala Spouse - CEO 2,440,353.94 2,440,353.94
3 Mr. Hasan Ahmed Director 12.85 -
Trades by Designation Investment (No. of units) Redemption (No. of units)
AKD Islamic Income Fund
1 Mr. Imran Motiwala CEO 16,314.52 16,292.57
2 Ms. Sehr Imran Motiwala Spouse - CEO 625,376.33 408,924.19
3 Mr. Muhammad Yagoob COO & Company Secretary 2,032.34 645.52
4 Mr. Muhammad Munir CFO 53.08 -
Trades by Designation Investment (No. of units) Redemption (No. of units)
AKD Islamic Stock Fund
1 Ms. Anum Dhedhi ClO 14,223.30 -
2 Ms. Sehr Imran Motiwala Spouse - CEO 14,794.39 14,794.39

Trades by Designation Investment (No. of units) Redemption (No. of units)

AKD Aggressive Income Fund
1 [Mr. Muhammad Munir | CFO - | 12,282.76

RATING OF THE MANAGEMENT COMPANY

The Pakistan Credit Rafing Agency Limited (PACRA) has assigned Asset Manager Rating of AM3++ (AM three
Plus Plus) to AKD Investment Management Limited (AKDIML) on February 08, 2019.

RATING OF THE FUNDS

AKD OPPORTUNITY FUND

The Pakistan Credit Rating Agency Limited (PACRA) has assigned AKD Opportunity Fund (AKDOF) performance
ranking of "MFR-3 Star" in performance period of 1 year and 3 Year and "MFR-4 Star" in performance period
of 5 year on February 28, 2019.

AKD CASH FUND

The Pakistan Credit Rating Agency Limited (PACRA) has assigned the stability rating of 'AA+(f)' (Double A plus;
fund stability rating ) to AKD Cash Fund (AKDCF) on April 30, 2019.

AKD AGGRESSIVE INCOME FUND

The Pakistan Credit Rating Agency Limited (PACRA) has assigned the stability rating of 'A-(f)' (A Negative;
fund stability rating) to AKD Aggressive Income Fund (AKDAIF) on April 30, 2019.

GOLDEN ARROW SELECTED STOCKS FUND LIMITED
The Pakistan Credit Rating Agency Limited (PACRA) has assigned Golden Arrow Selected Stocks Fund Limited

(GASSFL) performance ranking of "MFR-4 Star' in performance period of 1 year and "MFR-5 Star" in performance
period of 3 year and 5 year on February 28, 2019.




AKD ISLAMIC INCOME FUND

The Pakistan Credit Rating Agency Limited (PACRA) has assigned the stability rating of 'A+(f)' (A plus; fund
stability rating ) to AKD Islamic Income Fund (AKDIIF) on April 30, 2019.

HOLDING COMPANY

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 A.F. Ferguson & Co. Chartered Accountants as the statutory auditors for AKD
Aggressive Income Fund (AKDAIF) and AKD Cash Fund (AKDCF) for the year 2019-2020 as recommended by
the Audit Committee.

The Board re-appointed M/s Naveed Zafar Ashfaqg Jaffery & Co., Charfered Accountants as the statutory
auditors for AKD Index Tracker Fund (AKDITF) and AKD Opportunity Fund (AKDOF) for the year 2019-2020 as
recommended by the Audit Committee.

The Board reappointed M/s Deloitte Yousuf Adil, Chartered Accountants as statutory auditor the AKD Islamic
Income Fund (AKDISIF) and AKD Islamic Stock Fund (AKDISSF) for the year 2019-2020 as recommended by the
Audit Committee.

The Board re-appointed M/s Grant Thornfon Anjum Rahman, Chartered Accountants as statutory auditors
of AKD Investment Management Limited for the year 2019-2020 as recommended by the Audit Committee.

ACKNOWLEDGEMENTS

The Directors would like to take this opportunity fo thank the Securities and Exchange Commission of Pakistan,
the Ministry of Finance, the state Bank of Pakistan and the Management of the Pakistan Stock Exchange for
their continued support and cooperation. The Board also appreciates the devoted performance of the staff
and officers of the AKD Investment Management Limited. The Board will also like to thank the investors for
their confidence in the Company.

FUTURE OUTLOOK

Keeping in view the recent measures taken by the new Government in FY19, the economy is expected to
move fowards gradual stability in FY20. As CAD situation has relatively eased, the focus will be on disciplining
the fiscal deficit as per IMF package through improved tax collection and documentation of businesses.
However, in doing so, challenges will remain on the back of resistance from business community and public
due to tougher tax and regulatory regime. The political situation might pose frouble due to the unpopular
measures and aggressive accountability drive currently underway. Moreover, if simmering tensions with India
persist, they might dampen the investor spirit in the market and create uncertainty.

Going forward, shifting towards less costly alternative for power production, currency devaluation (34% in
FY19), and incentives provided to export oriented industries (reduced duties & Rebates) and deferred oil
payment from Saudi Arabia (up to $6 bn) is expected to improve the external account situation even more.
Moreover, remittances are also expected to increase further owing to seasonal impact of Ramadhan and
Eid, along with weakening currency which will further support the ailing economy. Furthermore, measures
being taken to curb money laundering and hawala hundi system, will force the money to flow through official
channels.

We believe a significant reversal in equity market is now due to attractive valuations (The KSE-100 index frading
at an aftractive (P/E) 5.5x). The investor confidence level and foreign participation will play a major role in
this regard as the economy moves towards consolidation.

On the Fixed Income side, increase in interest rates has further led to an economic slowdown. Equity markets
will have to offer more to entice investors to compete with other asset classes (Pakistan Investment Bonds,
Income Funds, National Savings Certificates and Bank Deposits) which are beginning to offer very attractive
yields.

For and on behalf of the Board

Imran Motiwala Abdul Karim Memon
Chief Executive Officer Chairman

Karachi: September 30, 2019
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FUND MANAGER’S REPORT

i) Description of the Collective Investment Scheme Category and type:
Open - end Aggressive Fixed Income Scheme

i) Statement of Collective Investment Scheme's investment objective:
AKDAIF is a dedicated fund that focuses primarily on fixed income securities and instruments.
The objective of AKDAIF is to offer investors a convenient vehicle to invest in a diversified
portfolio of fixed income securities / insfruments that provide consistent returns with concern
for preservation of capital over the longer term.

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

For the FY19, the return of AKD Aggressive Income Fund stood at 3.28% as compared fo the
benchmark return of 10.69%.

iv) Statement of benchmark (s) relevant to the Collective Investment Scheme:
1 Year KIBOR
V) Comparison of the Collective Investment Scheme's performance during the period compared

with the said benchmark:

AKDAIF PERFORMANCE RELATIVE TO BENCHMARK

18.00% A

8.00% —/\/' ‘\ I; V/v

Jul-18 Aug-18 Sep-18 Oct-18 Nov-18 Ifc-ls Jan-19 Feb-19 Mar-19 Apr-19 May-19 Jun-19
e AKDAIF

-22.00% \ l Benchmark

-32.00% \ I

-42.00% \ /

-52.00% v
Monthly yield
(annuadlized)

AKDAIF 2.62%| 4.87% | 1.59% |17.30%|-51.15%| 9.27% | 8.07% | 8.78% | 5.68% |[11.22%| 9.09% |10.74%

-2.00%

-12.00%

Jul-18 Aug-18 Sep-18 Oct-18 Nov-18 Dec-18 Jan-19 Feb-19 Mar-19 Apr-19 May-19 Jun-19

Benchmark 8.05% | 8.45% | 8.77% [10.01%|10.51%|11.18%| 11.33%| 11.42%| 11.48% | 11.66%| 12.60% | 13.56%

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

AKD Aggressive Income Fund is an open end aggressive fixed income schemes, the return
of the funds are generated through investment in T-bills, Margin Trading System, Spread
fransaction and corporate debt instruments. AKDAIF is fully complied with the relevant
policies and procedures as per fund's regulatory requirement.




vii)

viii)

ix)

xi)
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Disclosure of Collective Investment Scheme's asset allocation as the date of the report and
particulars of significant changes in asset allocation since the last report (if applicable):

Asset Allocation (% of Total
Asset

Cash and cash equivalent 50.52%
Placement with Banks and

30-Jun-19

NBFCs a0
TFCs / SUKUK 38.99%
Other assets including 1.81%

receivables

Non-Compliant Investment

Name of Type of Value of | Provision | Value of
Non Investment | Investment held if Investment

Compliant before any after
Investment Provision Provision

31-Mar-19
45.27%
9.52%
43.25%

1.96%

Percentage | Percentage
of Net of Gross
Assets Assets

Silk Bank .
Limited TFC 90,209 Nil 90,209
The Bank of .
Punjab TFC 74,194 Nil 74,194

Analysis of the Collective Investment Scheme's performance:

FY19 Return (annualized)

Benchmark (annualized)

16.14% 15.61%
13.27% 12.84%
3.28% ‘

10.69%

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

Net Asset Value

30-Jun-19 31-March-19

Rupees in ‘000

NAYV per Unit

Change  30-Jun-19  31-March-19

(Rs.)

562,179 -0.56% 51.1211 51.6843

Disclosure on the markets that the Collective Investment Scheme has invested in including
- reviews of the market (s) invested in and return during the period:

MACRO PERSPECTIVE

The PTI led Government adopted stringent measures to preserve the deplefing FX reserves by
reducing the imports to stabilize the Current Account Deficit (CAD) in FY19. However, the dampening
GDP growth prospect (3.3% GDP growth rate forecasted by SBP for FY19 as compared to 5.5% in
the corresponding period), worsening fiscal deficit, scrutiny from global money-laundering watchdog
(FATF) over regulatory concerns, and delays in finalizing IMF bailout program kept the economy
under pressure.

The Current Account Deficit (CAD) for FY19 stood at $13.6 billion (4.8% of GDP) as compared to
$19.8 billion (6.3% of GDP) in the same period last year (SPLY), exhibiting a decline of 32% YoY. This
improved performance was on the back of a decrease in imports of goods by 7% YoY to $52.38




billion from $56.59 billion, along with an increase in remittances of 10% YoY to $21.84 bilion. However,
exports of goods could not pick up as anticipated, and remained flat at approximately the same
at $24.4 billion from $24.77 billion in SPLY, while the increase in debft servicing weighed on the foreign
exchange reserves at $14.48 billion.

On the fiscal front, the Federal Bureau of Revenue (FBR) managed to collect around PKR 3.829
frillion during the FY19 as compared to PKR 3.842 trillion in the same period last year. The tax
collection remained below the revised target of PKR 4.398 frillion (11.5 percent of GDP), making it
difficult for the Government to execute development projects and spending. Moreover, the
Government has set a revenue collection target of PKR 5.55 ftrillion for FY20, which appears ambitious
keeping in view the current economic slowdown.

As per Pakistan Bureau of Statistics (PBS), the average Consumer Price Index (CPI) in FY19 was
recorded at 7.34% YoY as compared to 3.92% YoY, SPLY. Core CPI calculated by excluding food
and energy items clocked in at an alarming 8.24% compared to 5.44%, SPLY. Moreover, the State
Bank of Pakistan (SBP) upward revised its FY19 CPI target to remain between 6.5-7.5% YoY, above
the annual target of 6%. This revision was on the back of increased international oil prices, recent
PKR depreciation and increase in electricity and gas tariffs. Therefore, the higher expected inflation
along with burgeoning twin deficits led SBP to increase the policy rate to 12.25% during FY19.

According to Economic Survey of FY19, the agriculture sector underperformed and missed its target
budgeted target of 3.94%, registering a meager increase of only 0.85%. This was mainly due o the
prevalent water crisis and drop in ferfilizer off take (higher prices) which hampered agricultural
output. Similarly, slowdown in the services sector, along with manufacturing sector, also caused
the SBP to downward revise its real GDP growth target to approximately 3.5% for FY20.

The Large Scale Manufacturing (LSM) sector, which constitutes 70% of the total manufacturing and
10.2% of overall GDP, witnessed a decrease of 3.50% for 11TMFY19 (July-May). Compared to May-
2018, the maijority of the sectors comprising the bulk of LSM weight recorded a decline in May2019.
The leading underperformers during the month were Automobiles (-11.78% YoY), Coke & Petroleum
Products (-8.35% YoY), Food, Beverages & Tobacco (-7.28% YoY) and Iron & Steel Products (-11.21%
YoY). On the other hand, Fertilizers (+7.68% YoY) and Electronics (+12.53% YoY) recorded significant
growth during the month.

Furthermore, Pakistan was able to attract only $1.66 billion in Foreign Direct Investment (FDI) in FY19
which is around -51.98% lower than the corresponding period last year. This massive decrease was
mainly due to uncertainty of the exchange rate and delays in finalization of IMF program, country's
vulnerable external and fiscal position, downgrading of Pakistan's credit rafing by Fitch in December
2018 and dampened investor confidence. On the other hand, during FY19 sectors including
chemical, beverages, and automobile were on the investors' radar.

In our view, PKR-USD depreciation of approximately 34% in FY19, imposition of regulatory duties on
various import items, and funds received through financial assistance from friendly countries provided
some relief to the external deficit. Going forward, we believe CPEC investments will continue fo
play a vital role in attracting investment in Pakistan and stabilizing the currency to improve import
led manufacturing. Overall, clarity about the economic policies and reforms of the current
government will remain a key determinant of the country's macro performance.

MONEY MARKET REVIEW
During FY19, twenty-six T-Bill auctions were carried out by the SBP, where government successfully
managed fo raise PKR18.46 frillion. Weighted average yield on the 3-month and é-month period

were 9.73% and 10.23% respectively, as compared to 6.13%, and 6.13%, same period last year.
There were no 12-month T-bill auctioned during the period.




To further address the need of liquidity, SBP conducted twelve auctions of Pakistan Investment
Bonds (PIBs) and was successful in raising PKR871.73 billion during FY19. The yields maintained an
upward frend as weighted average maturity yield on 3-year, 5-year, and 10-year maturity rose to
9.98%, 8.10%, and 10.94%, as compared to 6.57%, 7.14%, and 8.06%, same period last year.

The government announced six Monitory Policy Statements (MPS) in FY19, during which it increased
the policy rate by 575bps cumulatively, thus taking the policy rate to 12.25%. As per the auction
calendar of the SBP, it will raise PKR300 billion by issuing 3 to 20-year tenor Pakistan Investment
Bonds (PIBs) and PKRé.4 trillion by issuing 3 to 12-month tenor T-Bills to pay back the maturing debt
of PKRé6.46 trillion. In addition, SBP will raise another PKR300 billion through the auction of a 10-Year
Floating PIB.

FUTURE OUTLOOK

Keeping in view the recent measures taken by the new Government in FY19, the economy is
expected to move towards gradual stability in FY20. As CAD situation has relatively eased, the
focus will be on disciplining the fiscal deficit as per IMF package through improved tax collection
and documentation of businesses. However, in doing so, challenges will remain on the back of
resistance from business community and public due to tougher tax and regulatory regime. The
political situation might pose frouble due to the unpopular measures and aggressive accountability
drive currently underway. Moreover, if simmering tensions with India persist, they might dampen
the investor spirit in the market and create uncertainty.

Going forward, shiffing fowards less costly alternative for power production, currency devaluation
(34% in FY19), and incentives provided to export oriented industries (reduced duties & Rebates)
and deferred oil payment from Saudi Arabia (up to $6 bn) is expected to improve the external
account situation even more. Moreover, remittances are also expected to increase further owing
to seasonal impact of Ramadhan and Eid, along with weakening currency which will further support
the ailing economy. Furthermore, measures being taken to curb money laundering and hawala
hundi system, will force the money to flow through official channels.

We believe a significant reversal in equity market is now due to attractive valuations (The KSE-100
index tfrading at an atfractive (P/E) 5.5x). The investor confidence level and foreign participation
will play a major role in this regard as the economy moves towards consolidation.
On the Fixed Income side, increase in interest rates has further led to an economic slowdown.
Equity markets will have to offer more to entice investors to compete with other asset classes
(Pakistan Investment Bonds, Income Funds, National Savings Certificates and Bank Deposits) which
are beginning to offer very attractive yields.

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

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

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

There were no unit splits during the period.

xiv)  Breakup of unit holding by size:

Investors

0.1-9,999 70
10,000 - 49,999 17
50,000 - 99,999 4
100,000 - 499,999 2
500,000 and above 2

95

e m 1




XV) Disclosure of circumstances that materially affect any interest of unit holders:
Investments are subject to credit and market risk.
xvi) Disclosure if the Asset Management Company or its delegate, if any, receives any soft

commission (i.e. goods and services) from its broker (s) or dealers by virtue of transaction
conducted by the Collective Investment Scheme:

No softf commissions have been received by the AMC from its brokers or dealers by virtue
of transactions conducted by the Collective Investment Scheme.
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DETAILS OF PATTERN OF HOLDING (UNITS)
As at June 30, 2019

No. of Unitholders Units Held % of Total
Associated Companies - - -
Directors and CEO - - -
Individuals 86 603,757 5.52%
Insurance Companies - - 0.00%
Banks/DFls 1 11,285 0.10%
Retirement funds 4 10,058,688 91.98%
Public Limited Companies 1 1 0.00%
Others 3 261,739 2.39%

95 10,935,470 100.00%
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TRUSTEE REPORT TO THE UNIT HOLDERS

AKD AGGRESSIVE INCOME FUND

Report of the Trustee pursuant to Regulation 41(h) and Clause 9 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 Aggressive Income
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, 2019 in accordance with the provisions of the following:

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

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

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

We would like to draw unit holder's attention towards the fact that exposure of the Fund in the
Term Finance Certificates of Silk Bank Limited and The Bank of Punjab as on June 30, 2019 reached
16.14% & 13.27% of the net assets respectively; thus the Fund is in non-compliance of Regulation
55(5) of the Non-Banking Finance Companies and Notified Entities Regulations, 2008 (NBFC & NE
Regulations) which states that the exposure of a Collective Investment Scheme to any single entity
shall not exceed an amount equal to ten percent of its total net assets. As a result of above non-
compliances, exposure of the Fund in banking sector as on June 30, 2019 also reached 29.41%
which result in non-compliance of Regulation 55(9) of the NBFC & NE Regulations as well.

We have reported these non-compliances to Commission in order to comply with the Regulation
41(m) of the NBFC & NE Regulations.

Badiuddin Akber
Chief Executive Officer
Karachi: September 30, 2019 Central Depository Company of Pakistan Limited




INDEPENDENT AUDITORS’ REPORT TO THE UNIT HOLDERS OF
AKD AGGRESSIVE INCOME FUND

REPORT ON THE AUDIT OF THE FINANCIAL STATEMENTS

Opinion

We have audited the financial statements of AKD Aggressive Income Fund (the Fund), which
comprise the statement of assets and liabilities as at June 30, 2019, and the income 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 a summary
of significant accounting policies.

In our opinion, the accompanying financial statements give a frue and fair view of the financial
position of the Fund as at June 30, 2019, and of its financial performance, its cash flows and
fransactions for the year then endedin accordance with the 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
Responisibilities 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 Accountantsas adopted by the Institute of Chartered Accountants of
Pakistan (the Code) and we have fulfilled our otherethical responsibilities in accordance with the
Code. We believe that the audit evidence we have obtained is sufficient and appropriate to
provide a basis for our opinion.

Key Audit Matters

Key audit matter is that 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 these matters.

Following is the key audit matter:

S

No. Key Audit Matter How the matter was addressed in our audit

1 Net Asset Value (NAV) Our audit procedures included the
following:

(Refer notes 4 and 5 to the annexed
financial statements) e Tested the design and operating

effectiveness of the key controls for

The bank balances and investments
constitute the most significant component
of the net asset value (NAV). The bank
balances aggregated to Rs. 78.467 million
and investments of the Fund as at June
30, 2019 amounted to Rs. 489.293 million.

The existence,proper valuation and
impairment of investments and existence
of bank balances for the determination of
NAYV of the Fund as at June 30, 2019 were
considered high risk area and therefore
we considered this as a key audit matter.

valuation of investments;

e Obtained independent confirmations
for verifying the existence of the
investment portfolio and balances with
banks as at June 30, 2019 and
reconciled them with the books and
records of the Fund. Where such
confirmations were not available,
alternate audit procedures were
performed;

@ Re-performed valuation to assess that
investments are carried as per the
valuation methodology specified in the
accounting policies including the




No. Key Audit Matter How the matter was addressed in our audit

impacts of provisioning as per the
guidelines provided by the Securities
and Exchange Commission of Pakistan;
and

e Obtained bank reconciliation
statements and tested reconciling items
on a sample basis.

Other Information

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 and our audifor's
report thereon.

Our opinion on the financial statements 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, our responsibility is to read the other
information and, in doing so, consider whether the other information is materially inconsistent with
the financial statements or 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 a 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 Board of Directors of the Management Company for the
Financial Statements

Management 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 is responsible for assessing the Fund's ability
fo confinue as a going concern, disclosing, as applicable, matters related to going concern and
using the going concern basis of accounting unless management either intends to liquidate the
Fund or to cease operations, or has no realistic alternative but to do so.

Board of directors of the management company is responsible for overseeing the Fund's financiall
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 as applicable in Pakistan 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 faken 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 Idenftify 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.




e Obtfain an understanding of internal confrol 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 Fund's internal conftrol.

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

e Conclude on the appropriateness of management'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 confinue as a going concern.

e Evaluate the overall presentation, structure and content of the financial statements, including
thedisclosures, and whether the financial statements represent the underlying transactions and
eventsin a manner that achieves fair presentation.

We communicate with the board of directors of the 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 the board of directors of the management company with a statement that we
have complied with relevant ethical requirements regarding independence, and to communicate
with them all relationships and other matters that may reasonably be thought to bear on our
independence, and where applicable, related safeguards.

From the maftters communicated with the board of directors 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

Based on our audit, we further report that in our opinion the financial statements have been
prepared in all material respects in accordance with the relevant provisions of the Non-Banking
Finance Companies and Nofified Entities Regulations, 2008.

The engagement partner on the audit resulting in this independent auditor's report is
Noman Abbas Sheikh.

A.F. Ferguson & Co.
Karachi: September 30, 2019 Chartered Accountants




STATEMENT OF ASSETS AND LIABILITIES
AS AT JUNE 30, 2019

Note 2019 2018

ASSETS (Rupees in '000) -----
Bank balances 4 78,467 241,122
Investments 5 489,293 555,185
Profit receivable 6 7,464 8,244
Deposits and other receivables 7 2,929 13,410
Receivable against sale of securities = 1,081
Total assets 578,153 819,042
LIABILITIES
Payable to AKD Investment Management Limited - Management Company 8 5,587 5,853
Payable to the Central Depository Company of Pakistan Limited - Trustee 9 93 123
Payable to the Securities and Exchange Commission of Pakistan 10 481 621
Payable against purchase of securities - 62,661
Accrued expenses and other liabilities 11 12,959 9,526
Payable against redemption of units - 11,394
Total liabilities 19.120 90,178
NET ASSETS 559,033 728,864
UNIT HOLDERS' FUND (AS PER STATEMENT ATTACHED) 559,033 728,864
CONTINGENCIES AND COMMITMENTS 12

------- (Number of units) ------.
NUMBER OF UNITS IN ISSUE 10,935,470 13,612,982

------------ (Rupees)-----------.
NET ASSET VALUE PER UNIT 51.1211 53.5418
FACE VALUE PER UNIT 50 50
The annexed notes 1 to 28 form an integral part of these financial statements.

For AKD Investment Management Limited
(Management Company)
Imran Motiwala Muhammad Munir Abduliah Anum Dhedhi
Chief Executive Officer Chief Financial Officer Director




INCOME STATEMENT
FOR THE YEAR ENDED JUNE 30, 2019

Note  For the year For the year
ended June ended June
30, 2019 30,2018
INCOME (Rupees in '000)
(Loss) / income from spread transactions - net (2,238) 1,152
Capital gain / (loss) on sale of investments - net 5,795 (1,414)
Profit on bank deposits 17,843 19,352
Income from government securities 10,111 6,774
Income from term finance certificates and sukuk certificates 26,281 22,251
Income from term deposit receipts 4,646 7.839
Income from commercial papers 430 3,058
Dividend income 6,486 -
69,354 59,012
Unrealised diminution on re-measurement of investments classified as
‘financial assets at fair value through profit or loss' - net 5.3 (5.484) (6,296)
Unrealised appreciation in the fair value of future contracts - net - 20
Total Income 63,870 52,736
EXPENSES
Remuneration of AKD Investment Management Limited - Management
Company 82&13 9,614 12,221
Sindh sales tax on remuneration of the Management Company 8.3 1,250 1,615
Remuneration of the Central Depositary Company of Pakistan Limited- Trustee 9.1 1,090 1,408
Sindh sales tax on remuneration of the Trustee 9.2 142 183
Annual fee to the Securities and Exchange Commission of Pakistan 10.1 481 621
Security fransaction costs 655 416
Provision against Sindh Workers' Welfare Fund 11.1 469 578
Auditors' remuneration 14 559 474
Seftlement and bank charges 98 78
Fees and subscriptions 434 409
Legal and professional 475 1,025
Impairment loss on investments 518 24,925 4,410
Allocated expenses 8.4 641 828
Printing and related costs 38 141
Total expenses 40,871 24,407
Net income for the year before taxation 22,999 28,329
Taxation 15 - -
Net income for the year after taxation 22,999 28,329
Earnings per unit 3.13
Allocation of net income for the year
Net income for the year after taxation 22,999 28,329
Income already paid on units redeemed (1,804) (7,176)
21,195 21,153
Accounting income available for distribution
- Relating to capital gains - -
- Excluding capital gains 21,195 21,153
21,195 21,153
The annexed notes 1 to 28 form an integral part of these financial statements.
For AKD Investment Management Limited
(Management Company)
Imran Motiwala Muhammad Munir Abdullah Anum Dhedhi
Chief Executive Officer Chief Financial Officer Director
-] E -




STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED JUNE 30, 2019

2019 2018
----- (Rupees in '000) -----

Net income for the year after taxation 22,999 28,329

Other comprehensive income for the year =

Total comprehensive income for the year 22,999 28,329

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

For AKD Investment Management Limited
(Management Company)

Imran Motiwala Muhammad Munir Abdullah Anum Dhedhi
Chief Executive Officer Chief Financial Officer Director
e E 1




CASH FLOW STATEMENT
FOR THE YEAR ENDED JUNE 30, 2019

Note 2019 2018
(Rupees in '000)
CASH FLOWS FROM OPERATING ACTIVITIES
Net income for the year before taxation 22,999 28,329

Adjustments for non-cash and other items
Unrealised diminution in fair value of investments

classified as 'financial assets at fair value through profit or loss' - net 5,484 6,296
Unrealised appreciation in the fair value of future contracts - net - (20)
Capital (gain) / loss on sale of investments (5.795) 1,414
Provision against Sindh Workers' Welfare Fund 469 578
Impairment loss on investments 24,925 4,410

48,082 41,007
Decrease / (increase) in assets
Investments - net 131,798 (57,938)
Profit receivable 780 1,334
Deposits, prepayments and other receivables 10,481 9,001
Receivable against sale of securities 1,081 164,478
Receivable from the Management Company - 224

144,140 117,099
(Decrease) / increase in liabilities
Payable to AKD Investment Management Limited - Management Company (266) 313
Payable to the Central Depository Company of Pakistan Limited - Trustee (30) (30)
Payable to the Securities and Exchange Commission of Pakistan (140) (150)
Payable against purchase of securities (62,661) 60,239
Accrued expenses and other liabilities 2,964 (3,165)

(60,133) 57,207
Net cash generated from operating activities 132,089 215,313
CASH FLOWS FROM FINANCING ACTIVITIES
Amount received against issuance of units 1,352,153 2,105,660
Amount paid against redemption of units (1,510,347) (2.353,130)
Cash distributions paid during the year (46,030) -
Net cash used in financing activities (204,224) (247,470)
Net decrease in cash and cash equivalents during the year (72,135) (32,157)
Cash and cash equivalents at beginning of the year 414,544 446,701
Cash and cash equivalents at end of the year 17 342,409 414,544

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

For AKD Investment Management Limited
(Management Company)

Imran Motiwala Muhammad Munir Abdullah Anum Dhedhi
Chief Executive Officer Chief Financial Officer Director
e m 1




STATEMENT OF MOVEMENT IN UNIT HOLDERS' FUND
FOR THE YEAR ENDED JUNE 30, 2019

2019 2018
--------------------------------- (Rupees in '000) --------==nmmmmmmmmmmmmneeeeeaas
Net assets at beginning of the year 675,004 53,860 728,864 901,942 32,707 934,649
Issue of 26,339,615 units (2018: 40,141,607 units)
- Capital value (at ex-net asset value per unit at the
beginning of the year) 1,352,323 - 1,352,323 || 2,074,926 - 2,074,926
- Element of income 3.920 - 3.920 30,734 - 30,734
Total proceeds on issuance of units 1,356,243 - 1,356,243 2,105,660 - 2,105,660
Redemption of 29,017,127 units (2018: 44,610,385 units)
- Capital value (at ex-net asset value per unit at the
beginning of the year) 1,489,792 - 1,489,792 || 2,305,918 - 2,305,918
- Element of loss 7,357 1,804 9,161 26,680 7176 33,856
Total payments on redemption of units 1,497,149 1,804 1,498,953 2,332,598 7176 2,339,774
Total comprehensive income for the year - 22,999 22,999 - 28,329 28,329
Distribution for the year ended June 30, 2018 - (26,186) (26,18¢) - - -
Distribution for the year ended June 30, 2019 - (19.844)]  (19.844) - - -
Refund of capital for the year ended June 30, 2018 (3,763) - (3,763) - - -
Refund of capital for the year ended June 30, 2019 (327) - (327) - - -
Total distribution during the year (4,090) (46,030) (50,120) - - -
Net assets at end of the year 530,008 29,025 559,033 675,004 53,860 728,864
Undistributed income brought forward
- Realised income 60,136 28,842
- Unrealised (loss) / income (6,276) 3,865
T 53860 T 32707
Accounting income available for distribution
- Relating to capital gains - -
- Excluding capital gains 21,195 21,153
21,195 21,153
Cash distribution of Rs. 2.2 per unit dated July 6, 2018
(2018: Rs Nil per unit ) (26,186) -
Cash distribution of Rs. 1.9 per unit dated June 28, 2019
(2018: Rs Nil per unit ) (19.844) -
Undistributed income carried forward 29,025 53,860
Undistributed income carried forward
- Realised income 34,509 60,136
- Unrealised loss (5,484) (6,276)
T 29025 T 53860
(Rupees) (Rupees)
Net assets value per unit at beginning of the year 53.5418 51.6902
Net assets value per unit at end of the year 51.1211 53.5418
The annexed notes 1 to 28 form an integral part of these financial statements.
For AKD Investment Management Limited
(Management Company)
Imran Motiwala Muhammad Munir Abdullah Anum Dhedhi
Chief Executive Officer Chief Financial Officer Director
- E -




NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED JUNE 30, 2019

1 LEGAL STATUS AND NATURE OF BUSINESS

1.1 AKD Aggressive Income Fund (the Fund) was established under a Trust Deed executed between AKD
Investment Management Limited as the Management Company and the Central Depository Company
of Pakistan Limited (CDC) as the Trustee. The Securities and Exchange Commission of Pakistan (SECP)
authorised constitution of the trust deed on September 11, 2006 and it was executed on October 2,
2006 in accordance with the Non-Banking Finance Companies (Establishment and Regulation) Rules,
2003 (NBFC Rules). The Fund commenced operations from March 23, 2007.

1.2 The Management Company of the Fund has been licensed to act as an asset management company
under the NBFC Rules, through a certificate of registration issued by the SECP. The registered office
of the Management Company is situated at 216-217, Continental Trade Centre, Block 8, Clifton,
Karachi, in the province of Sindh.

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

1.4 The Fund is classified as an 'Aggressive Fixed Income Scheme'. The principal activity of the Fund is to
make investments in government securifies, cash in bank account, money market placements,
deposits, certificate of deposits (COD), certificate of mushrakas (COM), commercial paper, reverse
repo, term deposit receipts, term finance certificates / sukuk certificates, spread transactions and
fransactions under Margin Trading System.

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

1.6 The Management Company has been assigned a quality rating of "AM3++" by Pakistan Credit Rating
Agency Limited (PACRA) on February 8, 2019. The Fund has been given stability rating of 'A-(f)' by
PACRA on April 30, 2019.

2 BASIS OF PREPARATION
2.1 Statement of compliance

"These financial statements have been prepared in accordance with the accounting and reporting
stfandards 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 along with part VIIIA of the
repealed Companies Ordinance, 1984; and

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

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




2.2 Standards and amendments to published accounting and reporting standards that are effective in
the current year

(a) Effective from July 01, 2018, the Fund has adopted IFRS ?: "Financial Instruments" which has replaced
IAS 39: "Financial Instruments: Recognition and Measurement”. The standard addresses recognition,
classification, measurement and derecognition of financial assets and financial liabilities. The standard
has also infroduced a new impairment model for financial assets which requires recognition of
impairment charge based on 'expected credit losses' (ECL) approach rather than 'incurred credit
losses' approach, as previously given under IAS 39. However, the SECP vide its letter dated November
21, 2017, has deferred the applicability of requirements relating to impairment for debt securities on
mutual funds till further instructions. Currently, the Asset Management Companies are required to
continue to follow the requirements of Circular 33 of 2012 for impairment of debt securities. Furthermore,
the ECL has an impact on all other assets of the Fund which are exposed to credit risk. However,
maijority of the assets of the Fund other than debft securities (for which there is a separate criteria as
mentfioned above) that are exposed to credit risk pertain to counter parties which have high credit
rating. Therefore, the management believes that the impact of the ECL would be very minimal and
hence, the same has not been accounted for in these financial statements.

IFRS ? has provided a criteria for debt securities whereby debt securities are either classified as (a)
amortised cost or (b) at fair value through other comprehensive income (FVOCI) or (c) af fair value
through profit or loss (FVPL) based on the business model of the entity. The Fund is primarily focused
on fair value information and uses that information to assess the assets’ performance and to make
decisions. Furthermore, the collection of contractual cash flows for debt securities is only incidental
to achieving the Fund’s business model’s objective.

All equity investments are required fo be measured in the "Statement of Assets and Liabilities" af fair
value, with gains and losses recognized in the "Income Statement"”, except where an irrevocable
election has been made at the time of initial recognition to measure the investment at FVOCI. The
Fund is primarily focused on fair value information and uses that information to assess the assets’
performance and to make decisions.

IFRS 9 requires securities managed as a portfolio or group of assets and whose performance is measured
on a fair value basis to be recognized as FVPL. The management considers its investment being
managed as a group of assets and hence has classified them as FVPL and other financial assets which
were held for collection continue to be measured at amortised cost. The Funds investment in Term
Deposit Receipts and Commercial Papers which were previously classified as "loans and receivables”
and carried at amortised cost under IAS 39 and the investment in Sukuks cerfificate which were
previously classified as available for sale would now be classified as 'at fair value through profit or loss'
and carried at fair value under level 2. The fair values of such instruments approximated their carrying
values as they were short term in nature. However the investment in Sukuk Certificates is fully provided
therefore this change will not have any impact.

The Fund has adopted modified retrospective restatement approach for adopting IFRS-9 and
accordingly, all changes arising on adoption of IFRS-9 have been adjusted at the beginning of the
current year.

The effect of this change in accounting policy is as follows:

As at June 30,
2018 (as Change As at July 1, As at June 30,
previously 9 2018 2019
stated)
-------------------------------- Rupees In '000 ---------=mmmmmmmmmmme e
Impact on Statement of Assets and Liabilities
Investments - 'loans and receivables'
- Term deposit receipts 74,000 (74,000) - -
- Commercial papers 46,512 (46,512) - -
Investments - 'At fair value through profit or loss' 434,673 120,512 555,185 489,293




There is no impact on the income statement of comprehensive income, statement of movement in
unit holders fund and cash flow statement of the Fund as a result of adoption of IFRS- 9.

(b) There are no other standards, amendments to standards or interpretations that are effective for

annual accounting periods beginning on July 1, 2018 that have a material effect on these
financial statements of the Fund.

23 Standards, interpretations and amendments to published accounting and reporting standards that
are not yet effective

The following amendments would be effective from the dates mentioned below against the respective

amendment:
Effective date (accounting
Standards, Interpretations or Amendments period beginning on or after)
IFRS 9 - 'Financial instruments' (amendment) January 1, 2019
IAS 1 - 'Presentation of financial statements' (amendment) January 1, 2020
IAS 8 - 'Accounting policies, change in accounting
estimates and errors' (amendment) January 1, 2020

These amendments may impact the financial statements of the Fund on adoption. The Management
is currently in the process of assessing the fullimpact of these amendments on the financial statements
of the Fund.

There are certain other standards, amendments and interpretations that are mandatory for the Fund's
accounting period beginning on or after July 1, 2019 but are considered not to be relevant or will not
have any significant effect on the Fund's operations and are therefore not disclosed in these financial
statements.

24 Critical accounting estimates and judgments

The preparation of financial statements in accordance with the accounting and reporting standards
as applicable in Pakistan requires the management to make judgments, estimates and assumptions
that affect the application of policies and reported amounts of assets and liabilities, income and
expenses. The estimates, judgments and associated assumptions are based on 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 judgments about carrying
values of assets and liabilities. The estimates and underlying assumptions are reviewed on an ongoing
basis. Revisions to accounting estimates are recognised in the year in which the estimate is revised if
the revision affects only that year, orin the year of revision and future years if the revision affects both
current and future years.

The areas involving a degree of judgment or complexity, or areas where estimates and assumptions
are significant to the financial statements relate to classification, valuation and impairment of financial
assets (note 3.2, 5.1, 5.2 and 5.3), provision for SWWF (note 11.1), provision for Federal Excise Duty (note
8.1) and provision for taxation (notes 3.6 and 15).

25 Accounting convention

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

2.6 Functional and presentation currency
ltems included in these financial statements are measured using the currency of the primary economic

environment in which the Fund operates. These financial statements are presented in Pakistani Rupees
which is the Fund's functional and presentation currency.




3 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

The significant accounting policies applied in the preparation of these financial statements are set
out below. These policies have been consistently applied except for the change in accounting policy
as explained in note 2.2 (a) above.

3.1 Cash and cash equivalents

Cash and cash equivalents comprise of bank balances and short term highly liquid investments with
original 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.

3.2 Financial assets
3.2.1 Classification and subsequent measurement
3.2.1.1 Debt instruments
IFRS 9 has provided a criteria for debt securities whereby these debt securities are either classified as:

- amortised cost
- at fair value through other comprehensive income (FVOCI)
- aft fair value through profit or loss (FVTPL) based on the business model of the entity

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 FVPL. 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 debt securities as
being managed as a group of assefs and hence has classified them as FVPL.

3.2.1.2 Equity instruments

Equity instruments are instruments that meet the definition of equity from the issuer's perspective and
are instruments that do not contain a contractual obligation to pay and that evidence a residual
interest in the issuer's net assets.

All equity investments are required to be measured in the “Statement of Assets and Liabilities” at fair
value, with gains and losses recognised in the “Income Statement”, except where an irrevocable
election has been made at the time of initial recognition to measure the investment at FVOCI. The
management considers its investment in equity securities being managed as a group of assets and
hence has classified them as FVPL. Accordingly, the irevocable option has not been considered.

The dividend income for equity securities classified under FVPL is recognised in the Income Statement.

Since all investments in equity instruments have been designated as FVPL, the subsequent movement
in the fair value of equity securities is routed through the Income Statement.

The Fund can only invest in equity securities for the purpose of spread transactions.

3.2.2 Impairment
The Fund assesses at each reporting date whether there is objective evidence that a financial asset
or a group of financial assets is impaired. If such an indication exists, the recoverable amount of such
asset is estimated. An impairment loss is recognised whenever the carrying amount of an asset exceeds
the recoverable amount.

3.2.3 Impairment loss on debt securities
Provision for non-performing debt securities is made on the basis of time-based criteria as prescribed
by the SECP and based on management's assessment made in line with its provisioning policy approved

by the Board of Directors of the Management Company in accordance with the guidelines issued




by the SECP. Impairment losses recognised on debt securities can be reversed through the Income
Statement.

As allowed by the SECP, the Management Company may make provision against debt securities
over and above the minimum provision requirement prescribed by the SECP, in accordance with the
provisioning policy duly approved by the Board of Directors.

3.2.4 Derivatives

These are measured at fair value. Derivatives with positive fair values (unrealised gains) are included
in fair value of derivative asset and derivatives with negative fair values (unrealised losses) are included
in fair value of derivative liability in the statement of assets and liabilities. The resultant gains and losses
are included in the income statement.

3.2.5 Regular way contracts

All regular way purchases and sales of financial assets are recognised on the trade date i.e. the date
on which the Fund commits to purchase or sell the asset.

3.2.6 Initial recognition and measurement

Financial assets are recognised at the time the Fund becomes a party to the contractual provisions
of the instfruments. These are initially recognised at fair value plus fransaction costs except for financial
assefs carried 'at fair value through profit or loss'. Financial assets carried 'at fair value through profit
or loss' are initially recognised at fair value and transaction costs are recognised in the Income
Statement.

3.2.7 Derecognition
Financial assets are derecognised when the rights to receive cash flows from the financial assets have
expired or have been tfransferred and the Fund has transferred substantially all risks and rewards of
ownership. Any gain or loss on derecognition of financial assets is taken fo the Income Statement.
3.3 Financial liabilities
All financial liabilities are recognised atf the time when the Fund becomes a party to the confractual
provisions of the instrument. These are initially recognised at fair value and subsequently stated at

amortised cost.

A financial liability is derecognised when the obligation under the liability is discharged, cancelled
or expired. Any gain or loss on derecognition of financial liabilities is faken to the Income Statement.

3.4 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 recognised amounts and
there is a intention to settle on a net basis, or realise the assets and settle the liabilities simultaneously.
3.5 Provisions
Provisions are recognised 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 seftle the obligation and a reliable estimate of the amount of obligation can be made. Provisions
are regularly reviewed and adjusted fo reflect the current best estimate.
3.6 Taxation
Current
Provision for current taxation is based on tfaxable income at the current rates of faxes after faking into
account tax credits and rebates, if any. The charge for current tax is calculated using the prevailing

tax rates.




Deferred

The Fund provides for deferred taxation using the balance sheet liability method on all major temporary
differences between the amounts attributed to assets and liabilities for financial reporting purposes
and the amounts used for taxation purposes. In addition, the Fund also records deferred tax asset on
unutilised tax losses to the extent that these will be available for set off against future taxable profits.
Deferred tax assets are reduced to the extent that it is no longer probable that the related tax benefit
will be realised.

The income of the Fund is exempt from income tax under clause 99 of Part | of the Second Schedule
to the Income Tax Ordinance, 2001 subject to the condition that not less than 90 percent of its
accounting income for the year, as reduced by capital gains, whether realised or unrealised, is
distributed amongst the unit holders in cash. Furthermore, for the purpose of determining distribution
of at least 90 percent of the accounting income, the income distributed through bonus units shall not
be taken into account.

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. Moreover, super tax infroduced in the
Finance Act, 2015 is also not applicable on funds (Section 4B of the Income Tax Ordinance, 2001).

3.7 Distribution to unit holders

Distributions to the unit holders are recognised upon declaration and approval by the Board of
Directors of the Management Company. Based on Mutual Funds Association of Pakistan's (MUFAP)
guidelines duly consented by the SECP, distribution for the year also includes portion of income already
paid on units redeemed during the year.

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

3.8 Issue and redemption of units

Units issued are recorded at the offer price, determined by the Management Company 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 fo investment facilitators,
distributors and the Management Company.

Units redeemed are recorded at the redemption price, applicable to units for which the distributors
/ Management Company 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
duties, taxes, and charges on redemption, if applicable.

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

Element of income represents the difference between Net Asset Value (NAV) per unit on the issuance
or redemption date, as the case may be, of units and the NAV per unit at the beginning of the relevant
accounting period. Further, the element of income is a fransaction of capital nature and the receipt
and payment of element of income is faken to unit holders' fund. However, to maintain the same ex-
dividend NAV of all units 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.

3.10 Net asset value per unit

The Net Asset Value (NAV) per unit, as disclosed in the statement of assets and liabilities, is calculated
by dividing the net assets of the Fund by the number of units in circulation at the year end.




3.11 Revenue recognition

- Gains or loss on sale of investment is accounted for in the Income Statement in the year in which
it arises.

- Unrealised gain / loss arising on revaluation of investments classified as 'af fair value through profit
or loss' is included in the Income Statement in the year in which it arises.

- Profit on bank deposits, term deposit receipts and commercial papers is recognised on an accrual
basis using the effective interest rate method.

- Profit / mark-up on debt and government securities, term finance certificates and sukuk certificates
is recognised on accrual basis using effective interest method.

- Dividend income is recognised when the right to receive the dividend is established.

- Income on debt securities which are classified as Non-Performing Asset under Circular No. 33 of
2012 issued by SECP are recorded on cash basis.

3.12 Expenses

All expenses chargeable to the Fund including remuneration of the Management Company and
Trustee and annual fee of the SECP are recognised in the Income Statement on an accrual basis.

3.13  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.

2019 2018
4 BANK BALANCES Note ---- (Rupees in '000) ----
In savings account 4.1 78,400 241,055
In current account 67 67
78,467 241,122

4.1 These accounts carry mark-up af rates ranging from 6.50% to 11% (2018: 4.50% to 7.75%) per annum.

Note 2019 2018
5 INVESTMENTS ---- (Rupees in '000) ----
Investments - fair value through profit or loss 489,293 434,673
Investments - loans and receivables - 120,512
489,293 555,185
5.1 Financial assets 'at fair value through profit or loss’
- Debt securities - Term finance certificates 5.1.1 190,351 272,716
- Debt securities - Sukuk certificates 5.1.2 35,000 -
- Government securities - Market treasury bills 5.1.3 213,755 99,422
- Listed equity securities 514 - 62,535
-Term deposit receipts 5.1.5 50,187 -
- Commercial papers 5.1.6 - -
- Preference shares 5.1.7 - -
489,293 434,673
Financial assets - Loans and receivables
-Term deposit receipts - 74,000
- Commercial papers - 46,512

- 120,512




During the year, the Fund has adopted IFRS-?: "Financial Instruments" which has replaced 1AS-39: "Financial Instruments: Recognition and Measurement".
As a result of adoption of IFRS-9, investments amounting to Rs. 120.512 million have been reclassified from 'Loans and receivables' as at June 30, 2018
to 'fair value through profit or loss' category with effect from July 1, 2018 [as disclosed in note 2.2 (a)].

Debt securities - Term finance cerlificates

. Balance as at Market value as a
Number of certificates
June 30, 2019 . percentage of
Unrealised Investment as
Face valve Sold / diminution a percentage
Name of Investee Company per o .
certificate | As at July Z‘L’;:O::: redeemed Ju‘:secsfo Carrying | Market | as at June total investments Net of f°"_’| Issue
1,2018 9 during the ‘| value value | 30,2019 Assets size
year 2019
year
Rupees emmmeeeees Rupees in '000" --------=+ =---mmmmmmmanen To ===mmmmmmmmmmmmnnan

Term finance certificates - listed =
Summit Bank Limited (note 5.1.1.3) 5,000 5,000 - - 5,000 24,925 - - - - - E
Less: impairment recognised in the income (24,925) - - F =)
statement in current year _ : - =
=
Worldcall Telecom Limited (note 5.1.1.4) 5,000 20,000 - - 20,000 34,235 - - - - - 3
Less: impairment recognised in the income (34,235) - - g
statement in prior years - - - E'
(-]
Dewan Cement Limited (note 5.1.1.5) 5,000 20,000 - - 20,000 | 100,000 - - - - - E
Less: impairment recognised in the income (100,000) - - ()
statement in prior years - _ _ g
Pace (Pakistan) Limited (note 5.1.1.6) 5,000 115 - - 115 574 - - - - - &
-
Less: impairment recognised in the income (574) - - [—]
statement in prior years - - - —]
=

Term finance certificates - unlisted 1
TPL Corporation Limited 100,000 780 - - 780 26,144 25948 (197) 5.30 4.64 2.16 =
Silk Bank Limited 5,000 20,000 - - 20,000 92,907 90,209 (2,698) 18.44 16.14 4.51 g
The Bank of Punjab 100,000 750 - - 750 76,607 74,194 (2,412) 15.16 13.27 2.97 —]
Total - June 30, 2019 195,658 190,351 (5,307) -
Total - June 30, 2018 278,850 272,716 (6,134) — -]
(2]
=
(—)
-—
=
N
(—]
Y
(-]



5.1.1.1 Significant terms and conditions of term finance certificates outstanding as at June 30, 2019 are as
follows:

| Name of the Issuer | |Mark-up rate (per annum)| | Issue date | | Maturity date | | Rating |

TPL Corporation Limited 3 months KIBOR + 1.50%  December 19,2017 December 19, 2019 AA-
The Bank of Punjab 6 months KIBOR + 1.00%  December 23,2016 December 23, 2026 AA-
Silk Bank Limited 6 months KIBOR + 1.85% August 10, 2017 August 10, 2025 A-

5.1.1.2 The cost of investments as at June 30, 2019 amounted to Rs 356.78% million (2018: Rs 418.670 million).
These carry profit at the rate of 8.02% to 14.42% (2018: 8.02% to 9.76%) per annum.

5.1.1.3 The Term finance certificates of Summit Bank Limited (SBL) had an original maturity of October 27,
2018. An extra ordinary general meeting was held on November 19, 2018, where in it was resolved
that the maturity date of these certificates be extended for one year (i.e. October 27, 2019) on the
existing ferms and conditions. Since SBL defaulted on timely payment of ifs final installment, the
management company has made 100 percent provision amounting to Rs. 24.925 million against the
defaulted installment in line with the requirement of Circular 33 dated October 24, 2012. Furthermore,
profit on installment due amounting to Rs. 1.23 million has also been suspended.

5.1.1.4 The Term finance certificates (TFCs) of Worldcall Telecom Limited (WTL) had an original maturity of
October 7, 2013. WTL defaulted on timely repayment of principal, therefore, the TFCs had been
classified as non-performing by the Mutual Funds Association of Pakistan w.e.f. November 8, 2012.
Accordingly, the outstanding investment had been fully provided.

5.1.1.5 The Fund had advanced an amount of Rs 100 million in respect of Pre-IPO placement of Dewan
Cement Limited under an agreement, which required public offering to be completed within 270
days of the date of agreement (which was January 9, 2008). Dewan Cement Limited failed to complete
the public offering within the said time period and has also defaulted in payment of principal and
profit for the said period. As a matter of prudence, the Fund has made provision for the amount of
the investment in accordance with the provisioning criteria specified in circular no. 1 of 2009 dated
January 6, 2009 issued by the SECP.

5.1.1.6 The Term finance certificates (TFCs) of Pace (Pakistan) Limited (PPL) had an original maturity of February
15, 2017. PPL defaulted on timely repayment of two mark-up payments and the principal installments,
therefore, the TFCs had been classified as non-performing by the Mutual Funds Association of Pakistan
w.e.f. September 5, 2011. Accordingly, the outstanding investment had been fully provided.




5.1.2 Debt securities - Sukuk certificates

- Balance as at . Market valve as a
Number of certificates June 30, 2019 Unrealised ercentage of
Face value ! appreciation P 9 Investment as
Sold / /(diminution) a percentage
Name of Investee Company per Purchased As at X .
cerfificate |AS at July during the redeemed June 30 Carrying | Market as of Total investments Net of bt?l sue
1,2018 g during the "l value value | June 30, assets size
year year 2019 2019
Rupees emmeeeeee Rupees in '000" ----===--: =memmomenneieieeaaas To =mmmmmmmmmnnmmnnnnnnns

Sukuk certificates - unlisted
Hub Power Company

Limited - note 5.1.2.1 5,000 - 7,000 - 7,000 35,000 35,000 - 7.15 6.26 0.88
New Allied Electronics Industries

(Private) Limited
(July 25, 2007) - note 5.1.2.1 313 96,000 - - 96,000 30,000 - - - - -

Less: impairment recognised in the income
statement in prior years (30,000) - - - - -

Total - June 30, 2019 35,000 35,000 -

Total - June 30, 2018 - - _

5.1.2.1 The Hub Power Company Limited issued sukuk certificates on February 17, 2019 which are due to be matured on November 27, 2019. The profit is
accrued at rate of 3-months KIBOR plus a margin of 100 bps per annum.

5.1.2.2 New Allied Electronics Industries (Private) Limited defaulted on the amount of principal and mark-up due on the scheduled redemption dafes i.e.
October 25, 2008, January 25, 2009, April 25, 2009, July 25, 2009, October 25, 2009, January 25, 2010 and April 25, 2010. Hence, the Fund has provided
for the amount of the investment by 100% in accordance with the requirements of circular no. 1 of 2009 dated January 6, 2009.
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5.1.3 Government securities - Market treasury bills

Face Value Balance as at June 30, 2019
Market Market
Purchased Sold / As at Unrealised| value as a | value as a
Tenor AtJuly 1,| DreN9%e9) matured | 29 | canrying | Market | diminution | percentage | percentage
during the X June 30,
2018 during 2019 Value value |as at June of of net
year the year 30, 2019 |investments assets
--------------------------------------- Rupees in '000 '----cmmmmmmmmmccmeeea mmmmeeeeees P mmmmeeeeeee
3 months 100,000 885,000 770,000 215,000 213,933 213,755 (178) 43.69 38.24
Total - June 30, 2019 213,933 213,755 (178)
Total - June 30, 2018 99.458 99.422 (36)

5.1.3.1 The cost of investments as at June 30, 2019 amounts to Rs 210.502 million (2018: Rs 24.660 million). These carry profit at the rate of 10.92% (2018: 6.26%)
per annum and will mature on July 18, 2019 (2018: August 02, 2018).

5.1.3.2 On May 10, 2019, the Fund transferred Market Treasury Bills of Rs. 25 million (face value) into National Clearing Company Limited (NCCPL) exposure
margin account maintained with Bank Al-falah Limited in respect of Exposure Margin and Mark-to-Market losses in Ready Market.
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5.1.4 Listed equity securities (spread transactions)
Ordinary shares have a face value of Rs. 10 each except share of K-Electric which have a face value of Rs. 3.5 per share.

Number of Shares Balance as at Market value as a
June 30, 2019 percentage of Investment as
Name of Investee Company 4 Diminution a percentage
As at July Purct}ased I.sonus / ".ght Sold during As at Carrying | Market . Net of total issue
during |issue during June 30, Total investments size
1, 2018 the year value value assets
the year the year 2019
---------- Rupees in '000" --------- =mmmmm s T e
Cable and electrical goods
Pak Elektron Limited 500 70,000 - 70,500 - - - - - - -
Cement
Fauji Cement Company Limited 110,500 285,500 - 396,000 - - - - - - -
Chemical
Descon Oxychem Limited 64,500 87,000 - 151,500 - - - - - - -
Lotte Chemical Pakistan - 2,675,500 - 2,675,500 - - - - - - - =
Engineering | — |
Aisha Steel Mills Limited - 584,500 - 584,500 - - - - - - - =
Fertilizer g
Fauiji Fertilizer Bin Qasim Limited 1,488,500 4,485,000 - 5,973,500 - - - - - - - —y
Food and personal care products g
Treet Corporation Limited - 5,000 - 5,000 - - - - - - - 2-
Glass and ceramics g
Shabbir Tiles and Ceramics Limited - 95,000 - 95,000 - - - - - - - —
Oil and gas marketing companies g
Sui Northern Gas Pipelines Limited - 253,500 - 253,500 - - [—)
Sui Southern Gas Company Limited 5,000 - - 5,000 - - - - - - - E
Power generation and distribution (5-]
K-Electric Limited 118,000 37,000 - 155,000 - - - - - - - E
Transport —
Pakistan International Bulk Terminal =
Limited - 50,500 - 50,500 - - - - - - - L]
o =
Technology and communication —
Pakistan Telecommunication Company -
Limited 40,000 - - 40,000 - - - - - - - g
TRG Pakistan Limited - 160,500 - 160,500 - - - - - - - — ]
Vanaspati and allied products g
Unity Foods Limited - 2,743,000 - 2,743,000 - - - - - - - L —]
Total - June 30, 2019 - T T [—)
—
Total - June 30, 2018 62,661 62,535 (126) =
N
(—]
Y
(<)



5.1.4.1 The above equity securities were purchased in the ready market and simultaneously sold in the future
markeft, resulting in spread income due fo difference in ready and future stock prices.

5.1.5 Term deposit receipts
These TDRs have been placed with Mobilink Microfinance Bank Limited having credit rating A (dated
April 29, 2019). These carry profit at the rate of 13% (2018: 7.60%) per annum and are due to mature
by July 23, 2019. At June 30, 2019, TDR represented 8.98% (2018: 10.15%) of the total net assets of the
Fund.

5.1.6 Commercial paper
This Commercial paper was issued by Crescent Steel and Allied Products Limited and was purchased

during the year ended June 30, 2018. This had a credit rating of A-2 dated May 29, 2018 and carried
a yield of 7.5% per annum. This had matured on August 15, 2018.

Note 2019 2018
51.7 Preference shares ---- (Rupees in '000) ----

Security Leasing Corporation Limited 5.1.7.1 - -

5.1.7.1 Inview of its adverse financial position, Security Leasing Corporation Limited had deferred the payment
of 3rd redemption pertaining to 1,722,625 shares (face value of Rs. 10 each) due in November 2009
and 4th redemption pertaining fo 1,722,625 shares (face value of Rs. 10 each) due in November 2010.
As per the terms of the preference shares, the preference shareholders have preference over ordinary
shareholders in the event of liquidation of the Company. The management has fully provided for its
investment during the year ended June 30, 2018.

5.1.8 Non compliant investments

5.1.8.1 The Securities and Exchange Commission of Pakistan (SECP) vide circular no. 7 of 2009 dated March
6, 2009 required all Asset Management Companies to classify funds under their management on the
basis of categorisation criteria laid down in the circular. AKD Investment Management Limited (the
Management Company) classified AKD Aggressive Income Fund (the Fund) as an 'Aggressive Income
Scheme' in accordance with the said circular. As at June 30, 2019, the Fund is compliant with all the
requirements of the said circular except for clause 10 (i) which prohibits investment in preference
shares.

Following investment of the Fund in preference shares is non-compliant:

5.1.8 Non compliant investments
L. .. Market Investment
Provision - Provision | Value of
. Provision . value as a asa
Name of non compliant . Value of | balance s ason [investment
. Type of investment during the percentage | percentage
investment Investment|as on July June 30, after .
year .. of net of total issue
01, 2018 2019 provision N
assets size
------------------------ (Rupees in '000) ----=--=-=n=mmmmmmmmmmmi s Do mmmmmmmeees

Security Leasing Corporation
Limited Preference shares 10,663 (10,663) - (10,663)

5.1.8.2 The investments in term finance certificates of Silk Bank Limited and The Bank of Punjab Limited exceed
the maximum investment limit as prescribed in the Non-Banking Finance Companies and Notified
Entities Regulations, 2008




Note 2019 2018
5.3 Unrealised diminution on re-measurement of ---- (Rupees in '000) ----
investments classified as 'financial assets at
fair value through profit or loss’ - net
Market value of securities 5.1.1&5.1.2&5.1.3&5.1.4 439,106 434,673
Less: carrying value of securities 51.1&5.128&5.1.3&5.1.4 (444,590) (440,969)
(5.484) (6.296)
[ PROFIT RECEIVABLE
Profit receivable on:
- Term finance and sukuk certificates 5,726 3.984
- Term deposit receipts 966 46
- Commercial papers - 3,058
- Bank deposits 772 1,156
7,464 8,244
7 DEPOSITS AND OTHER RECEIVABLE
Security deposit with National Clearing
Company of Pakistan Limited - (NCCPL) 2,750 13,262
Security deposit with Central Depository
Company of Pakistan Limited - (CDC) 100 100
Other receivables 7.1 79 48
2,929 13,410
7.1 As per clause 47(B) of part IV of the Second Schedule to the Income Tax Ordinance, 2001, payments

made to collective investment schemes (CISs) are exempt from withholding tax under section 151
and 150. However, withholding tax on profit on debt paid to the Fund has been deducted by various
withholding agents based on the interpretation issued by FBR vide lefter C. no. 1(43) DG (WHT)/2008-
VOL.II-66417-R dated May 12, 2015 which requires every withholding agent to withhold income ftax
at applicable rates in case a valid exemption certificate under section 159(1) issued by the concerned
Commissioner of Inland Revenue (CIR) is not produced before him by the withholdee. The tax withheld
on profit on debt amounts to Rs. 0.079 million (2018: Rs. 0.048 million).

For this purpose, the Mutual Funds Association of Pakistan (MUFAP) on behalf of various mutual funds
(including the Funds being managed by the Management Company) had filed a petition in the
Honourable Sindh High Court (SHC) challenging the above mentioned interpretation of the Federal
Board of Revenue (FBR) which was decided by the SHC in favour of FBR. On January 28, 2016, the
Board of Directors of the Management Company passed a resolution by circulation, authorising all
CISs to file an appeal in the Honourable Supreme Court through their Trustees, to direct all persons
being withholding agents, including share registrars and banks to observe the provisions of clause 478
of Part IV of the Second Schedule to the Income Tax Ordinance, 2001 without imposing any conditions
at the time of making any payment to the CISs being managed by the Management Company.
Accordingly, a petition was filed in the Supreme Court of Pakistan by the Funds together with other
CISs (managed by the Management Company and other Asset Management Companies) whereby
the Supreme Court granted the petitioners leave to appeal from the initial judgement of the SHC.
Pending resolution of the matter, the amount of withholding tax deducted on profit received by the
Fund on profit on debt has been shown as other receivables as at June 30, 2019 as, in the opinion of
the management, the amount of tax deducted at source will be refunded.




Note 2019 2018
---- (Rupees in '000) ----

8 PAYABLE TO AKD INVESTMENT MANAGEMENT I
LIMITED - MANAGEMENT COMPANY

Federal Excise Duty on management remuneration 8.1 4,141 4,141
Management remuneration payable - net 82 &8.2.1 711 758
Sindh sales tax payable on management remuneration 8.3 92 123
Payable against allocated expenses 8.4 641 828
Sales load payable - 1
Others 2 2

5,587 5,853

8.1 The Finance Act, 2013 enlarged the scope of Federal Excise Duty (FED) on financial services to include

Asset Management Companies (AMCs) as a result of which FED at the rate of 16 percent on the
remuneration of the Management Company was applicable with effect from June 13, 2013. The
Management Company was of the view that since the remuneration was already subject to provincial
sales tax, further levy of FED would result in double taxation which did not appear to be the spirit of
the law. Hence, on September 4, 2013 a constitutional petition was filed with the Sindh High Court
(SHC) by the Management Company together with various other asset management companies
challenging the levy of FED.

With effect from July 01, 2016, FED on services provided or rendered by non-banking financial insfitutions
dealing in services which are subject to provincial sales tax has been withdrawn by the Finance Act,
2016.

During the year ended June 30, 2017, the SHC passed an order whereby all notices, proceedings
taken or pending, orders made, duty recovered or actions taken under the Federal Excise Act, 2005
in respect of the rendering or providing of services (fo the extent as challenged in any relevant petition)
were set aside. In response fo this, the Deputy Commissioner Inland Revenue has filed a Civil Petition
for leave to appeal in the Supreme Court of Pakistan which is pending adjudication.

In view of the above, the Fund has discontinued making further provision in respect of FED on
remuneration of the Management Company with effect from July 1, 2016. However, as a matter of
abundant caution the provision for FED made fill June 30, 2019 amounting fo Rs 4.14 million (2018: Rs
4.14 million) is being retained in the financial statements of the Fund as the matter is pending before
the Supreme Court of Pakistan. Had the provision for FED not been recorded in the financial statements
of the Fund, the net asset value of the Fund as at June 30, 2019 would have been higher by Re 0.3787
per unit (2018: Re 0.3042 per unit).

8.2 As per NBFC Regulations, 2008, the Management Company is enfitled to a remuneration equal to an
amount not exceeding 1.5% of the average annual net assets in case of Aggressive Fixed Income
Schemes. Keeping in view the maximum allowable threshold, the Management Company has charged
its remuneration at the rate of 1.5% (2018: 1.5%) per annum of the average net assets of the Fund
during the year ended June 30, 2019. The remuneration is payable to the Management Company
monthly in arrears.

Note 2019 2018
---- (Rupeesin '000) ----
8.2.1 Management remuneration payable - net

Management remuneration payable 71 956
Less: reimbursement from the Management Company 13 - 198
Payable to the Management Company - net 71 758

8.3 During the year, an amount of Rs. 1.250 million (2018: Rs 1.615 million) was charged on account of
sales tax on management fee levied through Sindh Sales Tax on Services Act, 2011 at the rate of 13%
(2018: 13%).

8.4 Uptil June 19, 2019 in accordance with Regulatfion 60 of the NBFC Regulations, the Management
Company was entitled to charge expenses related to registrar services, accounting, operations and




valuation services, related to a Collective Investment Scheme (CIS) at the rate of 0.1% of the average
annual net assets of the scheme or actual whichever is less. During the year, SECP vide SRO 639 dated
June 20, 2019 has removed the maximum cap of 0.1%. Accordingly, the Management Company can
now charge actual expenses related to registrar services, accounting, operations and valuation
services to the CIS with effect from June 20, 2019.

However, the management continued to charge expenses at the rate of 0.1 percent of the average
annual net assets of the Fund for both the periodsi.e. from July 1, 2018 to June 19, 2019 and from June
20, 2019 to June 30, 2019, being lower than actual expenses.

Note 2019 2018
9 PAYABLE TO THE CENTRAL DEPOSITORY COMPANY OF ---- (Rupees in '000) ----
PAKISTAN LIMITED - TRUSTEE
Trustee remuneration payable 9.1 81 108
Seftlement charges payable fo the frustee 1 1
Sindh Sales Tax payable on frustee remuneration
and settlement charges 9.2 11 14
93 123
9.1 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 average annual net assets of the
Fund. In the current year the Management Company has charged frustee fee at the rate of 0.17%
per annum (June 30, 2018: 0.17% per annum) of the average annual net assets of the Fund.

9.2 During the year, an amount of Rs 0.142 million (2018: Rs. 0.183 million) was charged on account of
sales tax on remuneration of the Trustee levied through Sindh Sales Tax on Services Act, 2011.

9.3 The remuneration is paid to the Trustee on a monthly basis in arrears.

Note 2019 2018
10 PAYABLE TO THE SECURITIES AND EXCHANGE ---- (Rupees in '000) ----
COMMISSION OF PAKISTAN (SECP)

Annual fee payable to SECP 10.1 481 621

10.1 In accordance with the NBFC Regulations, 2008, a collective investment scheme classified as a
Aggressive Fixed Income Scheme is required to pay to the Securities and Exchange Commission of
Pakistan an amount equal to 0.075% (2018: 0.075%) of the average annual net assets of the Fund as
annual fee.

Note 2019 2018
---- (Rupees in '000) ----
1" ACCRUED EXPENSES AND OTHER LIABILITIES

Auditors' remuneration 388 337

National Clearing Company of Pakistan Limited
clearing charges payable 30 30
Withholding tax payable 2,841 21
Provision against Sindh Workers Welfare Fund 11.1 3.159 2,690
Others 6,541 6,448
12,959 9.526

11.1 As a consequence of the 18th amendment to the Constitution of Pakistan, in May 2015, the Sindh
Workers' Welfare Fund Act, 2014 (SWWF Act) had been passed by the Government of Sindh as a result
of which every industrial establishment located in the Province of Sindh, the total income of which
in any accounting year is not less than Rs 0.50 million, was required to pay Sindh Workers' Welfare
Fund (SWWF) in respect of that year a sum equal to two percent of such income. The matter was
taken up by the Mutual Funds Association of Pakistan (MUFAP) with the Sindh Revenue Board (SRB)
collectively on behalf of various asset management companies and their CISs whereby it was contfested
that mutual funds should be excluded from the ambit of the SWWF Act as these were not industrial




establishments but were pass through investment vehicles and did not employ workers. The SRB held
that mutual funds were included in the definition of financial institutions as per the Financial Institution
(Recovery of Finances) Ordinance, 2001 and were, hence, required to register and pay SWWF under
the SWWF Act. Thereafter, MUFAP had taken up the matter with the Sindh Finance Ministry to have
CISs / mutual funds excluded from the applicability of SWWEF. In view of the above developments
regarding the applicability of SWWF on CISs / mutual funds, MUFAP recommended that as a matter
of abundant caution provision in respect of SWWF should be made on a prudent basis with effect
from the date of enactment of the SWWF Act, 2014 (i.e. starting from May 21, 2015).

Had the provision for SWWF not been recorded in the financial statements of the Fund, the net asset
value of the Fund as at June 30, 2019 would have been higher by Re 0.29 per unit (2018: Re 0.2 per
unit)

12 CONTINGENCIES AND COMMITMENTS

There were no confingencies and commitments as at June 30, 2019 and June 30, 2018 except as
disclosed below.

2019 2018
Note ---- (Rupees in '000) ----

121 Commitments

Sale of listed equity securities in future (for spread transactions) - 63,116
13 REMUNERATION OF AKD INVESTMENT MANAGEMENT LIMITED - NET

Remuneration of the Management Company 9,614 12,419

Less: re-imbursement from the Management Company - (198)

9,614 12,221

14 AUDITORS' REMUNERATION

Annual audit fee 237 237

Half yearly review fee 79 79

Other certification and services 100 105

Out of pocket expenses and others 143 53

559 474

15 TAXATION

The income of the Fund is exempt from income tax under clause 99 of Part | of the Second Schedule
fo the Income Tax Ordinance, 2001 subject to the condition that not less than ninety percent of its
accounting income for the year, as reduced by capital gains, whether realised or unrealised, is
distributed to the unit holders as cash dividend. Furthermore, regulation 63 of the NBFC Regulations,
requires the Fund to distribute not less than 90% of the net accounting income other than capital
gains 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. Since the
Management Company has distributed the income earned by the Fund during the year to the unit
holders in the manner as explained above, no provision for taxation has been in these financial
statements. Moreover, super tax infroduced in the Finance Act, 2015 is also not applicable on funds
as per Section 4B of the Income Tax Ordinance, 2001.

16 TOTAL EXPENSE RATIO

The total expense ratio (TER) of the Fund for the year ended June 30, 2019 is 2.5% which includes 0.41%
representing government levies such as sales taxes, Sindh Workers' Welfare Fund, annual fee payable
to the SECP, etc. This ratio is within the maximum limit of 2.5% prescribed under the NBFC Regulations
for a collective investment scheme categorised as an Aggressive Fixed Income Scheme.




Note 2019 2018

--- (R in’ ——-
17 CASH AND CASH EQUIVALENTS (Rupees in '000)

Bank balances 4 78,467 241,122
Market treasury bills (having original maturity upto 3 months) 5.1.3 213,755 99,422
Term deposit receipts (having original maturity upto 3 months)  5.1.5 50,187 74,000

342,409 414,544

18 TRANSACTIONS WITH CONNECTED PERSONS

Related parties / connected persons of the Fund include AKD Investment Management Limited( being
the Management Company) and its related entities, the Central Depository Company of Pakistan
Limited (being the Trustee of the Fund), other collective investment schemes managed by the
Management Company, any entity in which the Management Company , its CISs or their connected
persons have material interest, any person or frust beneficially owning (directly or indirectly) ten percent
or more of the capital of the Management Company or the net assets of the Fund, directors and their
close relatives and key management personnel of the Management Company.

Transactions with related parties / connected persons are in the normal course of business, at contracted
rates and terms defermined in accordance with market rates.

Remuneration payable to the Management Company and the Trustee is determined in accordance
with the provisions of the NBFC Regulations, 2008 and the Trust Deed respectively.

The details of tfransactions carried out by the Fund with related parties / connected persons and
balances with them at the year end are as follows:

18.1 Details of transactions with related parties / connected persons during the year are as follows:

2019 2018
---- (Rupees in '000) ----
AKD Investment Management Limited - Management Company

Management remuneration - net 9,614 12,221
Sindh sales fax on management remuneration 1,250 1,615
Sales load 1 9
Allocated expenses 641 828

Central Depository Company of Pakistan Limited - Trustee
Trustee remuneration 1,090 1,408
Sindh sales tax on tfrustee remuneration 142 183

AKD Investment Management Limited - Staff Provident Fund

Purchase of units 3,683 (2018: 16,402) 189 857
Redemption of units 89,633 (2018: 24,812) 4,684 1,290
Dividend paid 180 -
Refund of capital of 185 units (2018: Nil units) 9 -

Key Management Personnel, Director of
the Management Company and their close relatives

Chief Financial Officer

Redemption of units 12,283 (2018: Nil) 633 -
Dividend paid 27 -




2019 2018

---- (Rupees in '000) ----
Head of HR and Administration

Purchase of units (2019: Nil; 2018: 9,167 ) - 478
Redemption of units (2019: Nil; 2018: 9,167) - 479

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

National Bank of Pakistan - Employees Pension Fund

Purchase of units : 505,072 (2018: Nil) 25,837 -
Dividend paid 32,412 -
Sindh Province Pension Fund*

Purchase of units : 90,758 (2018: Nil) 4,641 -
Dividend paid 4,500 -
Askari General Insurance Company Limited**

Purchase of units: Nil (2018: 5,579,096) - 292,582
Redemption of units: Nil (2018: 6,828,622 ) - 356,374

*

Current year connected party, prior year figures not shown

*

*

Prior year connected party, current year figures not shown

18.2 Details of balances with related parties / connected persons as at year end

AKD Investment Management Limited - Management Company

Management remuneration payable 711 758
Sales load payable - 1
Sindh Sales tfax payable on management remuneration 92 123
Federal excise duty payable on management remuneration 4,141 4,141
Payable against allocated expenses 641 828
Others 2 2
AKD Investment Management Limited - Staff Provident Fund

Outstanding Nil units (June 30, 2018: 85,950 units) - 4,602
Central Depository Company of Pakistan Limited - Trustee

Trustee remuneration payable 81 108
Settlement charges payable 1 1
Sindh Sales Tax payable on trustee remuneration and settlement charges 11 14
Security deposit 100 100

Chief Financial Officer
Outstanding Nil units (June 30, 2018: 12,283 units) - 658

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

National Bank of Pakistan Employees Pension Fund
Outstanding 8,288,410 units (June 30, 2018: 7,783,338 units) 423,713 416,734

Sindh Province Pension Fund*
Units held 1,375,033 (June 30, 2018: Nil) 70,293 -

Askari General Insurance Company Limited**
Outstanding Nil (June 30, 2018: 1,549,744 units) - 82,976

* Current year connected party, prior year figures not shown
** Prior year connected party, current year figures not shown




19 FINANCIAL INSTRUMENTS BY CATEGORY

As at June 30, 2019, all the financial assetfs carried on the statement of assets and liabilities are
categorised either as financial assets at fair value through profit or loss or amortised cost. All the
financial liabilities carried on the statement of assets and liabilities are categorised as financial liabilities
measured at amortised cost.

As at June 30, 2019

. At fair val
Particulars At amortised airva ue'
through profit Total
cost
or loss

Financial assets

Bank balances 78,467 - 78,467
Investments - 489,293 489,293
Profit receivable 7,464 - 7,464
Deposits and other receivables 2,850 - 2,850
88,781 489,293 578,074
As at June 30, 2019
Particulars At fair value. At amortised
through profit Total
or loss cost
Financial liabilites T (Rupeesin 000) -------x-====---
Payable to AKD Investment Management Limited
- Management Company - 5,587 5,587
Payable to the Central Depository Company of Pakistan
Limited - Trustee - 93 93
Accrued expenses and other liabilities - 6,959 6,959
- 12,639 12,639
As at June 30, 2018
Particulars At amortised At fair value-
cost through profit Total
or loss
i N L E P EE LT LR (Rupees in '000) ----------------
Financial assets
Bank balances 241,122 - 241,122
Investments 120,512 434,673 555,185
Profit receivable 8,244 - 8,244
Deposits and other receivables 13,410 - 13.410
Receivable against sale of securities 1,081 - 1,081
384,369 434,673 819,042
As at June 30, 2018
Particulars At fair value' At amortised
through profit Total
or loss cost
i S PE P L LR EEL D (Rupees in '000) ----------------
Financial liabilities
Payable to AKD Investment Management Limited
- Management Company - 5,853 5,853
Payable to Central Depository Company of Pakistan
Limited - Trustee - 123 123
Payable against purchase of securities - 62,661 62,661
Accrued expenses and other liabilities - 6,815 6,815
Payable against redemption of units - 11,394 11,394
- 86,846 86,846




20 FINANCIAL RISK MANAGEMENT
The Fund's activities expose it to a variety of financial risks: market risk, credit risk and liquidity risk.
20.1 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 on marketable securities
by following the internal risk management policies and investment guidelines approved by the
Investment Committee and the regulations laid down by the Securities and Exchange Commission
of Pakistan.

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

Currency risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate
as a result of changes in foreign exchange rates. At present, the Fund is not exposed to currency risk
as all the transactions are carried out in Pakistani Rupees.

20.1.2 Yield / interest rate risk

Yield / interest 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 interest rates. The interest rate profile of the Fund's interest
bearing financial instruments is as follows:
Note 2019 2018
---- (Rupees in '000) ----
Variable rate instrument (financial assets)

- Bank balances 4 78,400 241,055

- Debt securities (Term finance certificates and sukuk) 51.1&5.1.2 225,351 190,351

- Commercial papers 5.1.6 - 46,512
303,751 477,918

Fixed rate instruments (financial assets)

- Government securities - Market treasury bills 5.1.3 213,755 99,422

- Term deposit receipts 5.1.5 50,187 74,000
263,942 173,422

a) Sensitivity analysis for variable rate instrument

A reasonably possible change of 100 basis points in interest rates at the reporfing dafte would
have increased / decreased the income statement and statement of comprehensive income
by Rs 3.036 million (2018: Rs 4.779 million) and consequently statement of movement in unit
holders' fund would be affected by the same amount. The analysis assumes that all other variables
remain constant.

b) Fair value sensitivity analysis for fixed rate instruments

A reasonably possible change of 100 basis points in interest rates at the reporting date would
have increased / decreased the income statement and statement of comprehensive income
by Rs 2.639 million (2018: Rs 1.734 million) and consequently statement of movement in unit
holders' fund would be affected by the same amount. The analysis assumes that all other variables
remain constant..

The composition of the Fund's investment may change over time. Accordingly, the sensitivity

analysis prepared as at June 30, 2019 is not necessarily indicative of the impact on the Fund's
net assets of future movements in interest rates.




Yield 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 financial instruments is based on
seftlement date.

As at June 30, 2019
Exposed to yield / Interest risk
Not
Effective rate M‘:Le than exposed
of mark-up / |upto three t:‘ee o |More than to yield / Total
return months monihs an one year interest
upto one risk
year
On-balance sheet financial instruments
To  mmmmmmmmmmemmeeeeeeen (Rupees in '000) ------==-=nnnneummunn
Financial assets
Bank balances 6.50% to 11% 78,400 - - 67 78,467
Investments 7.5% 10 14.42% 263,942 - 225,351 - 489,293
Profit receivable - - - 7,464 7,464
Deposits and other receivables - - - 2,771 2,771
342,342 - 225,351 10,302 577,995
Financial liabilities
Payable to AKD Investment Management Limited
- Management Company - - - 5,587 5,587
Payable to the Central Depository Company of
Pakistan Limited - Trustee - - - 93 93
Accrued expenses and other liabilities - - - 6,959 6,959
Sub Total - - - 12,639 12,639
On-balance sheet gap (a) 342,342 - 225,351 (2,337) 565,356
Off-balance sheet gap (b) - - - - -
Total interest rate sensitivity gap (a + b) 342,342 - 225,351
Cumulative interest rate sensitivity gap 342,342 342,342 567,693
As at June 30, 2018
Exposed to yield / Interest risk
Not
Effective rate M‘:Le than exposed
of mark-up / |upto three t:‘ee o | More than to yield / Total
return months months an one year interest
upto one risk
On-balance sheet financial instruments year
To  mmmmmmmemmemmeeeeeeen (Rupees in '000) -------=-===nnaueeunn
Financial assets
Bank balances 4.5% 10 7.75% 241,055 - - 67 241,122
Investments 6.26%109.76% | 219,934 - 272,716 62,535 555,185
Profit receivable - - - 8,244 8,244
Deposits and Other receivables - - - 13,410 13,410
Receivable against conversion of units - - - 1,081 1,081
. . 460,989 - 272,716 85,337 819,042
Financial liabilities
Payable to AKD Investment Management Limited
- Management Company - - - 5,853 5,853
Payable to the Central Depository Company of
Pakistan Limited - Trustee - - - 123 123
Payable against purchase of securities - - - 62,661 62,661
Accrued expenses and other liabilities - - - 6,815 6,815
Payable against redemption of units - - - 11,394 11,394
Sub Total - - - 86,846 86,846
On-balance sheet gap (a) 460,989 - 272,716 (1,509) 732,196
Off-balance sheet gap (b) - - - - -
Total interest rate sensitivity gap (a + b) 460,989 - 272,716

Cumulative interest rate sensitivity gap 460,989 460,989 733,705




20.1.3

20.2

20.2.1

20.2.2

Price risk

Price 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 prices (other than those arising from interest rate risk or currency risk)
whether those changes are caused by factors specific to the individual financial instrument or its
issuer, or factors affecting all similar financial insfruments traded in the market.

Equity price risk is the risk that the fair value of equity instruments decreases as a result of changes in
the level of equity indices and the value of individual stocks. The Fund does not have any investment
in equity securities as of June 30, 2019.

Credit risk

Credit risk represents the risk of a loss if counterparties fail to perform as contracted and arises principally
from bank balances, investments, profit receivable and deposit and other receivable.

The Fund’s policy is to enter into financial contracts in accordance with the internal risk management
policies and investment guidelines approved by the Investment Committee. In addition, the risk is
managed through assignment of credit limits and by following strict credit evaluation criteria laid
down by the Management Company.

Exposure to credit risk

The maximum exposure fo credit risk as at June 30, 2019 and June 30, 2018 was as follows:

2019 2018
Balance as Balance as
per Maximum per Maximum
statement of exposure statement of exposure
assets and assets and
liabilities liabilities
-------------------------- (Rupees in '000) -----------=nammcmnmnnn--
Bank balances 78,467 78,467 241,122 241,122
Investments 489,293 275,538 555,185 393,228
Profit receivable 7,464 7,464 8,244 8,244
Deposits and other receivable 2,850 2,850 13,410 13,410
Receivable against sale of securities - - 1,081 1,081
578,074 364,319 819,042 657,085

Difference in the balance as per the statement of assets and liabilities and maximum exposure is due
to the fact that investments in government securities of Rs 213.755 miillion (2018: Rs 161.957 million) are
not exposed to credit risk.

Bank balances

The Fund held bank balances at June 30, 2019 and June 30, 2018 with banks having following credit
ratings:

. 2019 2018
Rating Rupees in '000 | | % Rupees in '000 | | %
AAA 149 0.19% 100 0.04%
AA+ 77,229 98.42% 63,173 26.20%
AA 540 0.69% 66 0.03%
AA- - 0.00% 30,310 12.57%
A+ 269 0.34% 44 0.02%
A 148 0.19% 146,291 60.67%
A- - 0.00% 1,074 0.45%
BBB+ 67 0.09% 64 0.02%
BBB 65 0.08% - 0.00%
78,467 100.00% 241,122 100.00%

178




Above ratings are on the basis of available ratings assigned by PACRA and JCR-VIS as of June 30,
2019.

20.3 Liquidity risk

Liquidity risk is the risk that the Fund may not be able to generate sufficient cash resources to settle
its obligations in full as they fall due or can only do so on terms that are materially disadvantageous
to the Fund.

The Fund is exposed to redemptions of its redeemable units on a regular basis. The Fund's approach
fo managing liquidity is fo ensure, as far as possible, that the Fund will always have sufficient liquidity
tfo meet its liabilities when due under both normal and stressed conditions. The Fund's policy is therefore
to invest the majority of its assets in short term instruments in order fo maintain liquidity.

As per the NBFC Regulations, the Fund can borrow in the short term to ensure settflement. The maximum
amount available to the Fund from the borrowing would be limited to fiffteen percent of the net assets
upto 90 days and would be secured by the assets of the Fund. The facility would bear interest at
commercial rates. However, no borrowing was required to be obtained by the Fund during the current
year.

In order to manage the Fund's overall liquidity, the Fund may also withhold daily redemption requests
in excess of ten percent 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 confinue
unftil the outstanding redemption requests come down to a level below ten percent of the units then
inissue. The Fund did not withhold any redemptions during the year.

The table below summaries the maturity profile of the Fund's financial instruments. The analysis info
relevant maturity groupings is based on the remaining period at the end of the reporting period to
the confractual maturity date. However, the assets and liabilities that are receivable / payable on
demand including bank balances have been included in the maturity grouping of one month.

As at June 30, 2019

Particulars ithi
Within 1 1 to 3 months 31012 1to 5years Total
month months

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

Financial assets

Bank balances 78,467 - - - 78,467
Investments - 263,942 - 225,351 489,293
Profit receivable - 7,464 - - 7,464
Otherreceivables - 79 - - 79
Deposits - - - 2,771 2,771
78,467 271,485 - 228,122 578,074
Financial liabilities
Payable to AKD Investment Management
Limited - Management Company 5,587 - - - 5,587
Payable to Central Depository Company of
Pakistan Limited -Trustee 93 - - - 93
Accrued expenses and other liabilities 6,108 851 - - 6,959
11,788 851 - - 12,639

Net assets 66,679 270,634 - 228,122 565,435




As at June 30, 2018

Particulars ithi
Wihin 11 1140 3months| | 31012 11 1105 years || Total
month months

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

Financial assets

Bank balances 241,122 - - - 241,122
Investments 62,535 219,934 - 272,716 555,185
Profit receivable - 8,244 - - 8,244
Deposits and other receivables 10,512 48 - 2,850 13,410
Receivable against sale of securities 1,081 - - - 1,081

315,250 228,226 - 275,566 819,042

Financial liabilities

Payable to AKD Investment Management

Limited - Management Company 5,853 - - - 5,853
Payable to Central Depository Company of
Pakistan Limited -Trustee 123 - - - 123
Payable against purchase of securities 62,661 - - - 62,661
Accrued expenses and other liabilities 6,108 707 - - 6,815
Payable against redemption of units 11,394 - - - 11,394
86,139 707 - - 86,846
Net assets 229,111 227,519 - 275,566 732,196

21 FAIR VALUE MEASUREMENT

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly
fransaction between market participants at the measurement date.

Underlying the definition of fair value is the presumption that the Fund is a going concern without any
intention or requirement to curtail materially the scale of its operations or to undertake a transaction
on adverse terms.

Fair value hierarchy

Infernational Financial Reporting Standard 13, 'Fair Value Measurement' requires the Fund to classify
assets using a fair value hierarchy that reflects the significance of the inputs used in making the

measurements. The fair value hierarchy has the following levels:

- Level 1: Quoted price (unadjusted) in an active market for identical assets or liabilities that the
entity can access af the measurement date;

- Level 2: Inputs other than quoted prices included within level 1 that are observable for the asset
or liability, either directly (i.e. as prices) or indirectly (i.e. derived from prices);

- Level 3: Inputs for the asset or liability that are not based on observable market data (i.e.
unobservable inpufs).

As at June 30, 2019 and June 30, 2018, the Fund held the following assets measured at fair values:

June 30, 2019
Level 1 | | Level 2 I | Level 3 | I Total
At fair value through profit orloss ~ —-eememmmi e (Rupees in '000)-------------umnumuun--
- Debt securities - Term finance certificates - 190,351 - 190,351
- Debt securities - Sukuk certificates - 35,000 - 35,000
- Government securities - Market treasury bills - 213,755 - 213,755
- Term deposit receipts * - 50,187 - 50,187
-] m -




June 30, 2018

Level 1 | | Level 2 | | Level 3 | | Total
At fair value through profit orloss ~ seemmmemmi s (Rupees in '000)--------==--nummuuunmm-
- Debt securities - Term finance certificates - 272,716 - 272,716
- Government securities - Market freasury bills - 99,422 - 99,422
- Listed equity securities 62,535 - - 62,535

* The carrying value of these securities approximate their fair value since these are short term in nature
and are placed with counter parties which have high credit ratings.

22 Unit holders' fund risk management

The Fund's objective when managing unit holders' funds is to safeguard the Fund's ability fo continue
as a going concern so that it can continue to provide optimum returns to its unit holders, to maintain
a strong base of assetfs to meet unexpected losses or opportunities and to ensure reasonable safety
of capital. The Fund manages its investment portfolio and other assets by monitoring return on net
assets and makes adjustments to it in the light of changes in markets' conditions. The capital structure
depends on the issuance and redemption of units.

The Fund has no restrictions on the subscription and redemption of units. As required under the NBFC
Regulations, every open end scheme shall maintain fund size (i.e. net assets of the Fund) of Rs.100
million at all times during the life of the scheme. The Fund has maintained and complied with the
requirement of minimum fund size during the current year.

In accordance with the risk management policies as stated in note 20, the Fund endeavours to invest
the subscriptions received in appropriate investments while maintaining sufficient liquidity to meet
redemption requests, such liquidity being augmented by short-term borrowings or disposal of investments
where necessary.

23 PARTICULARS OF INVESTMENT COMMITTEE AND FUND MANAGER

23.1 Details of members of the investment committee of the Fund are as follows:

S.No. Name Designation Qualification Ex.perlence
in years

1 Mr. Imran Motiwala Chief Executive Officer BBA 25
2  Mr. Muhammad Yagoob Chief Operating Officer and Company Secretary  MBA, CFA 15
3 Ms. Anum Dhedhi Chief Investment Officer BSc 8
4  Mr. Nadeem Saulat Siddiqui  Director Corporate Sales MBA 26
5 Mr. Bilal Shuja Zaidi Portfolio Manager BS, CFAI 1

6 Ms. Laraib Mohib Fund Manager BBA, CFA Il 5
7  Mr. Muhammad Taha Siddiqui  Risk Manager ACCA 4
8 Mr. Danish Aslam Peter Fund Manager BS, CFA | 1

9  Mr. Ambrat Khemani Head of Research MBA, CFA 4

23.2  Mr. Danish Aslam is the Manager of the Fund. He is also managing AKD Cash Fund.
24 LIST OF TOP BROKERS BY PERCENTAGE OF COMMISSION PAID

List of brokers by percentage of commission charged during the year ended June 30, 2019.

| S. No.| Particulars Percentage
1 Next Capital Limited 41%
2  Vector Securities (Private) Limited 46%
3 Time Securities (Private) Limited 11%
4 Arif Habib Limited 2%
e m . _____________________________________________




List of brokers by percentage of commission charged during the year ended June 30, 2018.

|S. No.| Particulars | Percentage |
1 Next Capital Limited 49%
2 Vector Securities (Private) Limited 37%
3 Infermarket Securities Limited 8%
4 Arif Habib Limited 3%
5 Vector Capital (Private) Limited 2%
6 First Capital Equities Limited 1%

The fund has tfraded with only the above mentioned 4 brokers / dealers during the year ended June
30, 2019 (2018: 6 brokers / dealers)

As at June 30, 2019

Number of Investment Percentage
unit holders amount of investment
25 PATTERN OF UNIT HOLDINGS Rupees in 000 %
Individuals 86 30,864 5.53%
Corporates 2 2,025 0.36%
Banks and development financial institutions 1 577 0.10%
Retirement funds 4 514,211 91.98%
Others 2 11,356 2.03%
95 559,033 100.00%
As at June 30, 2018
Number of Investment Percentage
unit holders amount of investment
Rupees in 000 %
Individuals 112 73,320 10.06%
Corporates 2 10,660 1.46%
Banks and development financial institutions 2 7.711 1.06%
Insurance companies 2 112,030 15.37%
Retirement funds 6 514,019 70.52%
Others 2 11,124 1.53%
126 728,864 100.00%

26 ATTENDANCE AT MEETINGS OF BOARD OF DIRECTORS

During the year 76th, 77th, 78th, 79th and 80th board meetings were held on July 06, 2018, September
28, 2018, October 27, 2018, February 22, 2019 and April 27, 2019 respectively. Information in respect
of attendance by Directors in these meetings is given below

Number of Leave
Name of Director meetings Attended Meetings not attended
granted
held
Mr. Abdul Karim Memon 5 5 - -
Mr. Imran Motiwala 5 5 - -
Mr. Ali Wahab Siddiqui 5 4 1 77th
Ms. Anum Dhedhi 5 4 1 78th
Ms. Aysha Ahmed 5 5 - -
Mr. Hasan Ahmed 5 5 - -
Mr. Saim Mustafa Zuberi 5 4 1 78th
| m .




27 DATE OF AUTHORIZATION FOR ISSUE

These financial statements were authorised for issue on September 30, 2019 by the Board of Directors
of the Management Company.

28 GENERAL
28.1 Corresponding figures have been rearranged and reclassified, wherever necessary, for the purpose
of comparison and better presentation. No significant rearrangements or reclassifications have been

made in these financial statements during the current year.

28.2 Figures have been rounded off to the nearest thousand Rupees.

For AKD Investment Management Limited
(Management Company)

Imran Motiwala Muhammad Munir Abdullah Anum Dhedhi
Chief Executive Officer Chief Financial Officer Director
| m I




2019 2018 Q2017 Q§ 2016 J§ 2015 J§ 2014 |

Total net assets value (Rs '000)* 559,033 722,589 934,649 841,320 536,274 470,632
Net assets value per unit - (Rs)* 51.1211 51.3418 51.6902 51.6527 50.2841 47.4264
Selling price as at June 30 (Rs)* 51.6323 51.8773 52.2071 52.1693 50.7870 47.9007
Repurchase price as at June 30 (Rs)* 51.1210 51.3418 51.6901 51.6527 50.2841 47.4264
Highest selling price (Rs) 53.5243 54.0893 55.5129 55.6510 56.7720 50.4638
Lowest selling price (Rs) 50.5907 52.2205 52.1743 50.7141 47.8956 47.8910
Highest repurchase price (Rs) 52.9942 53.5537 54.9631 55.0999 56.2098 49.9641
Lowest repurchase price (Rs) 50.0897 51.7034 51.6576 50.2119 47.4213 47.4167
Return of the Fund
- capital growth (Rs '000) (169,831)  (212,060) 93,329 305,046 65,642 (16,885)
- income distribution (including refund

of capital) (Rs '000)* 20,171 29,949 41,783 39,989 44,258 24,154
Distribution per unit
Interim

- Gross (2019: announced on June 28, 2019)

- Gross (2017: announced on June 22, 2017)

- Gross (2016: announced on June 24, 2016)

- Gross (2015: announced on June 26, 2015)

- Gross (2014: announced on June 26, 2014)
(2009: announced on October 17, 2008, 2008:

announced on Apl’ll 7. 2008) (RS) 1.90 _ 3.29 3.50 4.50 2.55
Final
- Gross (2018: Announced on July 6, 2018)
(2013: announced on July 8, 2013, 2012:
announced on July 9, 2012)
(2011: announced on July 8, 2011, 2010:
announced on July 8, 2010)
(2008: announced on July 7, 2008, 2007:
announced on July 11, 2007) (Rs) - 2.20 - - - _
Average Annual Return T Percentage ----------c-ococneaseoeneoo
- Last one year 3.28 3.58 6.45 9.66 15.51 5.41
- Last two years 3.43 4.81 7.89 12.24 9.16 5.95
- Last three years 4.23 6.07 9.89 9.32 8.19 7.18
- Last four years 5.20 7.67 8.50 8.53 8.70 8.09
- Last five years 6.47 7.15 8.07 8.89 9.22 8.27
-------------------------------------- No. of days ----------mmmmmmmeee e
Weighted Average Portfolio Duration 697 617 792 223 1,132 1,192

* Final distributions for the year made subsequent to the year end have been adjusted against the closing NAVs.

Note: The portfolio composition of the fund has been disclosed in note 5 to the financial statements.

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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www.jamapunji.pk % Jama
Punji

ﬁL.aL(le.\.hgu_.nL;Jh'd.._nL-)..a

Be aware, Be alert,

Be safe

Learn about investing at
www.jamapunji.pk

Key features:

3 Licensed Entities Verification 41 Stock trading simulator
(based on live feed from KSE)

» Scam meter*
Knowledge center

Risk profiler*

i B Financial calculator
[ paivaeriication Subscription to Alerts (event
Insurance & Investment Checklist notifications, corporate and

regulatory actions)
72? FAQs Answered

¢ Jamapunji games*
@ Tax credit calculator*

ﬂ Jamapuniji application for
mobile device

Z] Online Quizzes

L{  J
% Jama Punji is an Investor Jjamapunji.pk @jamapunji_pk
4y % Education Initiative of
~ % Securites and Exchange
. - Commission of Pakistan "Mobile apps are also available for download for android and ios devices
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AKD Investment
Management Ltd.

Head Office:

216-217, Continental Trade Centre, Block-8, Clifton, Karachi-74000
U.A.N:92-21-111 AKDIML (111-253-465) | Fax:92-21-35303125

Gulshan-e-Igbal Branch:
Bungalow No. FL-3/12,
Ground Floor Block No. 5, KDA,
Scheme No. 24, Gulshan-e-Igbal, Karachi.
Contact # 92-21-34823003-7

Abbottabad Branch:
Office No. 1 & 2, 2nd Floor, Zaman Plaza,
Near Complex Hospital,
Main Mansehra Road, Abbottabad.
Contact # 099-2381431-2

E-mail : info@akdinvestment.com
Website : www.akdinvestment.com

Lahore Branch:
Plaza # 250, 2nd Floor,Phase IV,
Block-FF, D.H.A.,Lahore Cantt.
Contact # 0333-0342762-4
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