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To deliver superior performance as measured by market share parameters,

high-quality service and a portfolio of innovative yet tailored products
across a range of investment disciplines and distribution channels.

To provide a fulfilling, stimulating and supportive environment

for our employees that fosters their personal growth and

facilitates our productivity as a team.

To be a top quartile provider of investment solutions to both individuals

and institutions.  Through the success of our clients and employees we

seek to build sustainable and long-term shareholder value, and to

be an employer of choice in the asset management industry.

Mission

Vision
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REPORT OF THE DIRECTORS OF THE MANAGEMENT COMPANY FOR
FOR THE YEAR ENDED JUNE 30, 2025

The Board of Directors of Lakson Investments Limited, the Management Company of the Lakson
Tactical Fund ('LTF' or 'Fund') is pleased to submit its review report together with Condensed Interim
Financial Information for the period ended June 30, 2025.

Fund Objective
The investment objective of LTF is to provide long-term capital appreciation by investing in a mix of
securities comprising debt, equity and commodities future contracts.

Principal activities
LTF is an open-end asset allocation fund and is listed on Pakistan Stock Exchange Limited. The Fund
is managed using an active investment management style which focuses on an analysis of macro
factors such as government policies, interest rates, liquidity, exchange rates and economic growth.
The Fund switches exposure between domestic debt securities and domestic equities based on the
forward price to earnings multiple of the equity market. Asset allocation to different sectors and stocks
will be made on the basis of earnings growth and management quality. Exposure of the scheme in
fixed income securities is managed through duration and yield curve management. The Fund may
overweight or underweight commodities relative to its benchmark for commodities investment.

Fund performance
Lakson Tactical Fund generated an absolute return of 36.92% against the benchmark return of 29.81%
in the 4QFY25. The fund outperformed the benchmark by 7.11%. The fund maintains 47% exposure
in Tbills, 5% in PIBs, 3% in TFCs/Sukuks, 17% in equities, 28% in cash and 0% in others. Sector allocation
is skewed towards Commercial Banks (2.6%), Oil & Gas Exploration (1.7%), Fertilizer (1.5%), Construction
& Material (5.4%), Pharmaceuticals (1.4%) and Others (3.9%). The fund size of LTF as of June 2025,
is PKR 545.37 mln.

Earning per Unit (EPU)
EPU has not been disclosed as we feel the determination of weighted average units for calculating
EPU is not practicable for open end funds.

Economic Review
Following the completion of scheduled program reviews, the government secured USD 2bn in
disbursements under the Extended Fund Facility (EFF) and signed a USD 1.4bn Resilience and
Sustainability Facility (RSF) arrangement during the year. Reflecting these improvements and the build-
up of macroeconomic buffers, Fitch Ratings upgraded Pakistan's sovereign rating to B- from CCC+,
citing progress in fiscal consolidation and external financing.

On the external front, the current account posted a surplus of USD 2.1bn, supported by record-high
remittances and restrained import growth, even as the trade deficit stood at USD 29.4bn. Workers'
remittances reached a historic USD 38.3bn, providing a critical buffer for the external account and
helping offset structural pressures from the country's high import bill. Foreign exchange reserves
strengthened to USD 14.5bn by year-end, aided by multilateral inflows and IMF support, while the
PKR appreciated by 1.4% on average against the USD, reflecting exchange rate stability and disciplined
external account management.

The State Bank of Pakistan embarked on a significant easing cycle, reducing the policy rate from 22.0%
to 11.0% as inflation fell sharply to an average of 4.49% in FY25, compared to 23.4% the previous year.
Softer food prices, a stable currency, and effective policy coordination collectively restored price
stability and created the conditions for a cautious economic recovery.

On fiscal side, GDP growth remained subdued at 2.7% due to deteriorating agriculture economics
(crops) and soft manufacturing activity. Although agriculture sector recorded a growth of 0.6%, crops
segment contracted by 6%+. Growth in manufacturing was 1.3%. Contractionary policies and decrease
in interest rates aided in reducing the fiscal deficit to 5.4% vs 6.8% recorded last year. Primary surplus
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recorded at 2.4% in FY25 vs 0.9% in FY24. Interest expense remains the biggest contributor to total
expenditure - accounting for 76% of FBR tax collection of PKR 11.7T (up 26% y/y).  

Fixed Income Market Review
The fiscal year commenced with T-Bill yields remaining elevated, supported by a high policy rate of
19.50% in July. Policy rate was subsequently reduced to 17.50% by September and the secondary
market yields aligned with the central bank's guidance. Throughout first quarter, demand from
institutional investors remained strong. Yields on shorter tenors stayed close to policy rates, with 1-
year yields ranging between 15.85% -16%, the 6-months ranged from 16.61% and 3-months ranged
at 17.13% at the end of first quarter.

In the second quarter, the Central Bank initiated aggressive monetary easing, reducing the policy rate
from 17.50% to 13.00%. This resulted in a notable decline in short-term T-Bill yields, with 1-year
instruments trading near 12.05% at the end of the quarter, while longer-duration instruments remained
relatively stable, reflecting cautious investor sentiment.

During the third quarter, the Central Bank cut the policy rate by 1%, reducing it to 12%. This led to a
further decrease in yields and an uptick in trading activity, as investors rebalanced portfolios in response
to the declining interest rate environment.

In the last quarter of the fiscal year, policy rates stabilized at 11.00%. Consequently, T-Bill yields were
also adjusted, with 1-year instruments trading around 10.95% - 11.10%.

Through FY25, the 3-year PIB yields fluctuated between a high of 16.58% and a low of 11.15%, averaging
12.74%. The 5-year PIB yields ranged from 15.41% down to 11.40%, averaging 12.80% during the year.
Meanwhile, the 10-year PIB started the fiscal year trading at 14.10% and ended at 11.84%, with an
average yield of 12.57% for the period.

Equity Market Review
The KSE-100 Index delivered a stellar performance in FY25, surging by 60.1% in PKR terms (57.1% in
USD terms) to close at 125,627, up from 78,445 at the end of FY24. This remarkable rally was driven
by aggressive monetary easing, improved market liquidity, and the unlocking of fundamental value
across key sectors.

FY25 also witnessed record market participation, with the highest-ever trading volumes and the highest
traded value since FY21.

The KSE100 exhibits the strongest performance across all asset classes, boasting a FY25 return of
60.1%, significantly outperforming Gold (45.2%), T-Bills (10.9%), DSC (11.8%), Bank Deposits (12.3%),
PIBs (12.3%), and USD/PKR (1.95%). Even the historical gains from Gold and T-Bills in recent times
have been unable to match the impressive surge of the equity market.

On a sector-wise basis, the most activity during the period was witnessed in E&P, Cement, OGMCs,
Banks and Automobile Assemblers posting a trade value of USD 12mn, USD 11mn, USD 10mn, USD
9mn, and USD 9mn, respectively.

Commodities Review
In FY25, the S&P GSCI saw significant volatility. The year opened strong with oil supported by OPEC+
discipline and robust summer demand, while cocoa and coffee surged on supply shortages. However,
by October, global growth concerns, a stronger U.S. dollar, and weaker risk sentiment weighed on
energy and industrial metals, though precious metals held relatively steady as safe havens.

Momentum returned late in 2024, with refined products, livestock, and cocoa supporting gains, while
base metals softened on weaker manufacturing data. Early 2025 was mixed, with gains from firmer
energy, precious metals, and cocoa offset by weakness in oil on OPEC+ concerns, before a rebound
driven by safe-haven flows into precious metals. The final quarter was subdued, marked by range-
bound trading, modest oil-led gains, and broad-based softness that capped the year.
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Overall, FY25 underscored energy as the key swing factor, with OPEC+ dynamics and demand
expectations driving price moves. Precious metals also benefited from policy and macro uncertainty.
Looking ahead, commodity markets are expected to remain volatile, shaped by trade tensions, Middle
East instability, the Russia-Ukraine conflict, and climate-driven supply risks, with energy prices likely
to stay under pressure.

Future Outlook
In FY25, Pakistan started reaping the benefits of difficult economic decisions taken in previous years.
Inflation, although supported by high base effect and softening global commodity prices, started
coming down and averaged 4.5% vs. 23.4% in FY24. Due to the receding inflation, SBP has reduced
from policy rate from the highs of 22% to 11%. CAD recorded a surplus of USD 2.1B while foreign
exchange reserves reached USD 14.5B, in FY25. GDP growth remained muted at 2.7% due to subdued
manufacturing and agriculture growth.

Continuation of IMF EFF program is vital to reap full benefits of the economic measures undertaken
by the Government. Pakistan has successfully completed a review of EFF program in 2HFY25, the
second review of which is due in September 2025. Furthermore, IMF has also approved Resilience
and Sustainability Facility (RSF) of USD 1.4B to support climate resilience initiatives. These programs
would ensure economic discipl ine and would unlock the access to global markets.

Despite improving economic indicators, the purchasing power remained suppressed. Higher tax
incidence and high inflationary periods in 2022 and 2023 have shrunk the pockets of common people.
However, early signs of revival in demand have been witnessed which is largely driven by decreasing
interest rates and low inflation.

Moving forward, country is expected to build on the economic stability achieved in FY25. GDP growth
is budgeted to be 4.2% supported by revival in agriculture and services sector. However, we believe
that growth would be lower than anticipated due to floods. Inflation in 2MFY26 has averaged at 3.5%
and would remain subdued in 1H but will pick pace from 2H. Average would hover between 6% to
7% and would largely depend on the impact of floods on food basket. Interest rates are near the
bottom of the cycle; however, there is still a room of 50 to 100 bps reduction. We believe that SBP
would adopt a cautionary approach and would opt for such decrease only after witnessing the impact
of floods on economy and inflation. On external front, Pakistan external obligations stood at ~USD
26B for FY26, same as of last year. Out of the total, USD 16B is expected to be rolled over. Out of the
remaining USD 10B, USD 6B is principal and rest is interest rates. Additionally, current account is
expected to remain in the range of 0% to 1% of GDP. We believe that the Country would not just be
able to honor its external obligations but is also expected to increase foreign exchange reserves to
USD 17.5B by Jun-26.

Pakistan remined vulnerable to global commodity prices. Any shocks on that front would disrupt the
path of economic recovery. Furthermore, ongoing floods also posed high risk to the economic recovery.
Any Geo-political conflicts could also impact path of recovery.

Acknowledgement
The Board is thankful to its valued investors, the Securities & Exchange Commission of Pakistan, the
State Bank of Pakistan, the Trustee of the Fund - Central Depository Company of Pakistan Limited and
the management of the Pakistan Stock Exchange Limited for their continued cooperation and support.
The Directors of the Management Company also acknowledge the efforts put in by the team of the
Management Company for the growth and the prudent management of the Fund

Dated: September 22, 2025
Karachi

Director

For and on behalf of the Board

Chief Executive Officer



LAKSON TACTICAL FUND

7



LAKSON TACTICAL FUND

8



LAKSON TACTICAL FUND

9



LAKSON TACTICAL FUND

10



LAKSON TACTICAL FUND

11



LAKSON TACTICAL FUND

12



LAKSON TACTICAL FUND

13

REPORT OF THE FUND MANAGER
FOR THE YEAR ENDED JUNE 30, 2025

The debt component of the LTF portfolio was constructed by investing in low risk options, where
marked to market volatility did not chip away at returns. The fund focused exposure in Bank/DFI/Daily
accrual placements over various tenures, supplemented with corporate bonds, where the yield was
comfortably above par. Equity exposure of the Fund was determined by carrying out an analysis of
the prevalent price to earnings (PE) ratio or multiple of the KSE-30 Index. An increase in the PE ratio
will lead to a reduction in equity exposure and vice versa. The balance will remain invested in high
quality fixed income instruments of varying duration.

Investment Strategy

Fund Facts
Fund Type Open-End
Category Asset Allocation Fund
Net Assets (PKR Mil.) 545.37
NAV (30.06.2025) 91.7
Pricing Mechanism Forward Day
Trustee CDC Pakistan Limited
Auditor BDO Ebrahim & co.
Management Fee Upto 2% effective from Dec

20,2021. (Current 2%)
Front End Load 2.50%
Back End Load None
Launch Date October 11, 2011

Weighted average daily return of
KSE-30 Index, 6M KIBOR & DBIQ
Optimum Yield D iversi fied

Benchmark Commodity Index excess returns
based on the Scheme's actual
proportion in equity, debt and
commodities

Dealing Days Mon - Fri
Cut-Off Time 04:00 PM
Asset Manager Rating AM2+ by PACRA (25.Aug.2023)
Risk Profile High Risk

Asset Allocation

The investment objective of the Lakson Tactical Fund ("LTF") is to provide long-term capital appreciation
by investing in a mix of securities comprising debt, equity and commodities future contracts.

The LTF achieved its investment objective by investing in a mix of risk-free T-Bills, PIBs, equities and
Equities.  The debt component provides investors with long term capital protection; whereas the
equity portion provides investor's exposures to a fundamentally attractive market that is characterized
by strong earnings growth and cheap valuations.

Investment Objective

Investment Committee
Babar Ali Lakhani Chief Executive Officer
Kashif Mustafa Executive Direcotr & COO
Mustafa O. Pasha, CFA Chief Investment Officer
Hassan Bin Nasir
Talha Siddiqui
Ahsan Ali, CFA

Fund Performance LTF Benchmark
FY25 - YTD 36.92% 29.81%
June-25 1.25% 1.48%
2 Months 11.24% 3.33%
3 Months 11.52% 3.32%
6 Months 13.76% 6.28%
12 Months 36.92% 29.81%
CY25-YTD 13.78% 6.33%
3 Years 100.81% 121.70%
5 Years 119.34% 173.28%
Since Inception 162.33% 254.55%
the benchmark of the fund was changed in September 2016

T-Bills
47%

PIBs
5%

TFC/
Sukuks

3%

Equity
17%

Cash
28%

Sectorwise Exposure

Const. & Mat.
5%

Comm. Bank
3%

Oil & Gas Exp.
3%

Fertilizers
2%

Pharma
2%

Others
4%
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In FY25, the S&P GSCI saw significant volatility. The year opened strong with oil supported by OPEC+
discipline and robust summer demand, while cocoa and coffee surged on supply shortages. However,
by October, global growth concerns, a stronger U.S. dollar, and weaker risk sentiment weighed on
energy and industrial metals, though precious metals held relatively steady as safe havens.

Momentum returned late in 2024, with refined products, livestock, and cocoa supporting gains, while
base metals softened on weaker manufacturing data. Early 2025 was mixed, with gains from firmer
energy, precious metals, and cocoa offset by weakness in oil on OPEC+ concerns, before a rebound
driven by safe-haven flows into precious metals. The final quarter was subdued, marked by range-
bound trading, modest oil-led gains, and broad-based softness that capped the year.

Overall, FY25 underscored energy as the key swing factor, with OPEC+ dynamics and demand
expectations driving price moves. Precious metals also benefited from policy and macro uncertainty.

Commodities Review

The KSE-100 Index delivered a stellar performance in FY25, surging by 60.1% in PKR terms (57.1% in
USD terms) to close at 125,627, up from 78,445 at the end of FY24. This remarkable rally was driven
by aggressive monetary easing, improved market liquidity, and the unlocking of fundamental value
across key sectors.

FY25 also witnessed record market participation, with the highest-ever trading volumes and the highest
traded value since FY21.

The KSE100 exhibits the strongest performance across all asset classes, boasting a FY25 return of
60.1%, significantly outperforming Gold (45.2%), T-Bills (10.9%), DSC (11.8%), Bank Deposits (12.3%),
PIBs (12.3%), and USD/PKR (1.95%). Even the historical gains from Gold and T-Bills in recent times
have been unable to match the impressive surge of the equity market.

On a sector-wise basis, the most activity during the period was witnessed in E&P, Cement, OGMCs,
Banks and Automobile Assemblers posting a trade value of USD 12mn, USD 11mn, USD 10mn, USD
9mn, and USD 9mn, respectively.

Equity Market Review

Economic Review

Following the completion of scheduled program reviews, the government secured USD 2bn in
disbursements under the Extended Fund Facility (EFF) and signed a USD 1.4bn Resilience and
Sustainability Facility (RSF) arrangement during the year. Reflecting these improvements and the build-
up of macroeconomic buffers, Fitch Ratings upgraded Pakistan's sovereign rating to B- from CCC+,
citing progress in fiscal consolidation and external financing.

On the external front, the current account posted a surplus of USD 2.1bn, supported by record-high
remittances and restrained import growth, even as the trade deficit stood at USD 29.4bn. Workers'
remittances reached a historic USD 38.3bn, providing a critical buffer for the external account and
helping offset structural pressures from the country's high import bill. Foreign exchange reserves
strengthened to USD 14.5bn by year-end, aided by multilateral inflows and IMF support, while the
PKR appreciated by 1.4% on average against the USD, reflecting exchange rate stability and disciplined
external account management.

The State Bank of Pakistan embarked on a significant easing cycle, reducing the policy rate from 22.0%
to 11.0% as inflation fell sharply to an average of 4.49% in FY25, compared to 23.4% the previous year.
Softer food prices, a stable currency, and effective policy coordination collectively restored price
stability and created the conditions for a cautious economic recovery.

On fiscal side, GDP growth remained subdued at 2.7% due to deteriorating agriculture economics
(crops) and soft manufacturing activity. Although agriculture sector recorded a growth of 0.6%, crops
segment contracted by 6%+. Growth in manufacturing was 1.3%. Contractionary policies and decrease
in interest rates aided in reducing the fiscal deficit to 5.4% vs 6.8% recorded last year. Primary surplus
recorded at 2.4% in FY25 vs 0.9% in FY24. Interest expense remains the biggest contributor to total
expenditure - accounting for 76% of FBR tax collection of PKR 11.7T (up 26% y/y).
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Lakson Tactical Fund generated an absolute return of 36.92% against the benchmark return of 29.81%
in the 3QFY25. The fund outperformed the benchmark by 7.11%. The fund maintains 47% exposure
in Tbills, 5% in PIBs, 3% in TFCs/Sukuks, 17% in equities, 28% in cash and 0% in others. Sector allocation
is skewed towards Commercial Banks (2.6%), Oil & Gas Exploration (1.7%), Fertilizer (1.5%), Construction
& Material (5.4%), Pharmaceuticals (1.4%) and Others (3.9%). The fund size of LTF as of June 2025,
is PKR 545.37 mln.

Fund Performance

Looking ahead, commodity markets are expected to remain volatile, shaped by trade tensions, Middle
East instability, the Russia-Ukraine conflict, and climate-driven supply risks, with energy prices likely
to stay under pressure.

In FY25, Pakistan started reaping the benefits of difficult economic decisions taken in previous years.
Inflation, although supported by high base effect and softening global commodity prices, started
coming down and averaged 4.5% vs. 23.4% in FY24. Due to the receding inflation, SBP has reduced
from policy rate from the highs of 22% to 11%. CAD recorded a surplus of USD 2.1B while foreign
exchange reserves reached USD 14.5B, in FY25. GDP growth remained muted at 2.7% due to subdued
manufacturing and agriculture growth.

Continuation of IMF EFF program is vital to reap full benefits of the economic measures undertaken
by the Government. Pakistan has successfully completed a review of EFF program in 2HFY25, the
second review of which is due in September 2025. Furthermore, IMF has also approved Resilience
and Sustainability Facility (RSF) of USD 1.4B to support climate resilience initiatives. These programs
would ensure economic discipline and would unlock the access to global markets.

Despite improving economic indicators, the purchasing power remained suppressed. Higher tax
incidence and high inflationary periods in 2022 and 2023 have shrunk the pockets of common people.
However, early signs of revival in demand have been witnessed which is largely driven by decreasing
interest rates and low inflation.

Moving forward, country is expected to build on the economic stability achieved in FY25. GDP growth
is budgeted to be 4.2% supported by revival in agriculture and services sector. However, we believe
that growth would be lower than anticipated due to floods. Inflation in 2MFY26 has averaged at 3.5%
and would remain subdued in 1H but will pick pace from 2H. Average would hover between 6% to

Future Outlook

The Chief Executive Officer under the authority from Board of Directors of the Management Company
declared the interim payouts of PKR 34.3554 per unit (34.3554% of face value of PKR 100/-) amounting
to PKR 20.3273 million in cash during the year ended June 30, 2024.

Income Distribution

Net Assets - Beginning (PKR Mil.)  601.82  311.5600
Net Assets - Ending (PKR Mil.)  545.37  601.8200
Highest Offer Price (PKR)  128.3381  129.6009
Lowest Offer Price (PKR)  93.1869  93.6721
Highest Redemption Price (PKR)  124.8061  126.0341
Lowest Redemption Price (PKR)  90.6223  91.0941
Beginning NAV - Ex-Div. (PKR)  91.2639  91.2265
Interim Distributions (PKR)  33.4834  34.3554
Final Distribution (PKR)  -    -
Ending NAV - Ex-Div. (PKR)  91.2639  91.5451
Return 36.92% 38.18%
Net Income / (Loss) (PKR Mil.)  193  131.99

Performance Table FY25 FY24 LTF vs. Benchmark

Distributions FY25 FY24 
Interim Distributions (PKR)  33.4834  34.3554
Final Distribution  -    -
NAV before Distribution  91.2639  125.5820
NAV after Distribution  124.7473  91.2266
Distribution Date  26-Jun-25  23-Jun-24

95

100

105

110

115

120

125

130

135

140

Jun-24 Aug-24 Oct-24 Dec-24 Feb-25 Apr-25 Jun-25

LTF Benchmark
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The Pakistan Credit Rating Agency Limited ('PACRA') has maintained the asset manager rating of the
Management Company at "AM2+". The VIS Credit Rating Company Limited has assigned the one-year,
three-year & five-year performance ranking of "2-Star" to the LTF Fund.

Circumstances Materially Affecting Interests of Unit Holders

Units Range No. of Clients Units Held
Breakdown of Unit Holding by Size

Holding upto 100 7                                307
101 - 500 7                            1,085
501 - 1,000
1,001 - 5,000
5,001 - 10,000 2                          17,544
10,001 - 50,000 3                       113,992
50,001 - 100,000 8                       619,602
100,001 - 500,000 2                       560,901
500,001 - 1,000,000 4                    3,442,580
1,000,001 - 5,000,000 1                    1,191,461
5,000,001 - above                         -                                     -

34 5,947,471

Lakson Investments Limited or any of its delegates did not receive any soft commission from its
broker(s) or dealer(s).

There was no unit split undertaken during the year.

As of June 30, 2025 the LTF does not employ any leverage.

Other Disclosures

7% and would largely depend on the impact of floods on food basket. Interest rates are near the
bottom of the cycle; however, there is still a room of 50 to 100 bps reduction. We believe that SBP
would adopt a cautionary approach and would opt for such decrease only after witnessing the impact
of floods on economy and inflation. On external front, Pakistan external obligations stood at ~USD
26B for FY26, same as of last year. Out of the total, USD 16B is expected to be rolled over. Out of the
remaining USD 10B, USD 6B is principal and rest is interest rates. Additionally, current account is
expected to remain in the range of 0% to 1% of GDP. We believe that the Country would not just be
able to honor its external obligations but is also expected to increase foreign exchange reserves to
USD 17.5B by Jun-26.

Pakistan remined vulnerable to global commodity prices. Any shocks on that front would disrupt the
path of economic recovery. Furthermore, ongoing floods also posed high risk to the economic recovery.
Any Geo-political conflicts could also impact path of recovery.
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Disclaimer
Past performance is not necessarily indicative of future performance and unit prices and investment
returns may go down, as well as up.

During FY25
Summary of Actual Proxy voted by CIS:

Note: The proxy voting policy of the Lakson Tactical Fund is available on the website of Lakson
Investments Limited, the Management Company. A detailed information regarding actual proxies
voted by the Management Company in respect of the Lakson Tactical Fund is also available without
charge upon request to all unit holders.

Resolutions For Against Abstain*

Number

(%ages)

5 5

100%

-

-

-

-

Distributions FY25 FY24 FY23 FY22 FY21

Performance Table FY25 FY24 FY23 FY22 FY21

Net Assets - Beginning (PKR Mil.) 601 312 523  627  507

Net Assets - Ending (PKR Mil.) 545 601 312  523  627

Net Asset value per share 91.6976 91.5451 91.2265 91.1762 103.741

Selling Price for units 94.3385 94.1359 93.8083 93.4557 106.3346

Repurchase Price for units 91.6976 91.5451 91.2265 91.1762 103.741

Highest Offer Price (PKR) 128.3381  129.6009 99.8126 109.6536 113.6923

Lowest Offer Price (PKR) 93.1869  93.6721 91.1585 91.7546 90.7696

Highest Redemption Price (PKR) 124.8061  126.0341 97.0656 106.9791 110.9193

Lowest Redemption Price (PKR) 90.6223  91.0941 88.9351 90.1741 88.5557

Beginning NAV - Ex-Div. (PKR) 91.2639 91.2265 91.1762 103.741 87.4778

Interim Distributions (PKR) 33.4834  34.3554 5.5287  -   5

Final Distribution (PKR) 0  -    -    -    -

Ending NAV - Ex-Div. (PKR) 91.2639 91.5451 91.2265 91.1762 103.741

Return 36.92% 38.18% 6.17% -12.11% 24.28%

Net Income / (loss) (PKR Mil.) 193 132 21  (74)  107

Total Distribution (PKR Mil.) 10.6394 20 17  -    25

Accumulated Capital Growth  218  34  (80)  (86)  (11)

Average Annual return of the Fund

One Year 36.92% 38.18% 6.17% -12.11% 24.28%

Two year 37.55% 22.18% -2.97% 15.43% 28.12%

Three year 100.81% 28.77% 15.97% 12.60% 14.19%

Since inception (October 10,2011) 162.33% 91.40% 56.36% 47.27% 67.14%

Interim Distribution 33.4834  34.3554  5.5287  -   5.000

Final Distribution 0  -    -    -    -

NAV before Distribution 91.2639  125.5820  95.9277  -   109.2963

NAV after Distribution 124.7473  91.2266  90.3990  -   104.2963

Distribution Date 26-Jun-25 23-Jun-24 22-Jun-23  -   26-Jun-21
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